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HE rather puzzling trend of general business con- 
ditions, and a new attitude of mind in certain 
sectlons of the business community, which have 
been gradually developing for a number of weeks 
past, have reached a distinctly more advanced stage 
during the past week or two. The retail demand for 
automobiles has continued to retain its force in‘ un- 
expected degree. Somewhat the same is to be said 
of a number of other branches of industry. One 
result is that the current rate of operations in the 
steel industry is showing a marked tendency to rise 


The Financial Situation 


same as it was in the days when so much that was 
discreditable was occurring in the financial dis- 
trict. Of course these practices have not attained 
nearly their former proportions, and we sincerely 
hope that the exchanges and other organizations 
will continue, as they have during the past few 
years, to do what they can to prevent a further 
growth of this sort of behavior among elements 
in the securities markets that never do the mar- 
kets, those who make their living in them, the 
country, or anybody else any lasting good. 





at a time of the year when 
it isgusually declining. 
These and other current 
factors, particularly, per- 
haps, the encouragement 
engendered by the pros- 
pect of having the courts 
invalidate a very substan- 
tial further portion of the 
New Deal during the next 
few months, have pro- 
duced a buoyancy in the 
securities markets, particu- 
larly in the more specula- 
tive sections of them, that 
has not been in evidence 
for a good while past. 
The usual stock aver- 
ages, having successfully 
effected a very marked 
increase during the past 
half-year, now stand at fig- 
ures that have not been 
matched since fairly early 
in the depression. Govern- 
ment bonds have faltered 
somewhat on occasion dur- 
ing the past week, and a 
number of the recent offer- 
ings of new securities have 
not been taken avidly at 
the very high prices fixed. 
But these latter develop- 
ments have not served to 
dampen the spirits of the 
optimists, whose number 
appears to be increasing 
notably. Nor do all these 
movements in the securi- 
ties markets seem the prod- 
uct of an expectation of in- 
flationary developments, in 




















An Indefensible Bill 


“It was at first proposed that the Federal 
Reserve banks should be stripped of every 
particle of local self-government and that we 
should establish here in Washington prac- 
tically a central bank to be operated by people 
who are not bankers and who have no tech- 
nical knowledge of the banking business. 


“That suggestion was so repugnant to the 
original purpose and intent of the Federal 
Reserve banking system that those who pro- 
pounded the suggestion soon found it con-~- 
or 69 to abandon their indefensible atti- 
tude.”’ 


Senator Glass, the redoubtable defender of 
the faith, from whose speech in the Senate 
on Wednesday on the proposed Banking Act 
of 1935 we have taken the sentences just 
quoted, did not add, although he might well 
have done so, that the plan as originally pro- 
posed contemplated a central bank to be 
kept under the thumb of a group whose ideas 
are shot through with the belief that credit 
and currency can be safely and successfully 
employed as instruments for the removal of 
most of the ills to which the business world 
is heir. 

It is because it seems to us that the pro- 
posed Banking Act of 1935, both in its original 
version and in the form in which it was 
adopted by the House, is open to both the 
objections raised by Senator Glass, and those 
which we ourselves have just raised, that we 
believe the measure is repugnant not only to 
the “original purpose and intent of the 
Federal Reserve banking system’’ but to all 
sound conceptions of banking. 


Even with the highly constructive and help- 
ful changes that have been made in the bill 
by Senator Glass himself, the measure seems 
to us to be genuinely undesirable. We should 
much prefer to see legislation on most of the 
subjects with which the measure undertakes 
to deal deferred to some future date when 
political conditions will be such as to give 
reasonable ground for believing really sound 
permanent legislation can be effected. 


In its original form it is reminiscent of 
nothing so much as the proposals of John 
Law which so successfully laid the basis for 
the disastrous Mississippi Bubble. To adopt 
it in this form would of course be to invite 
disaster. 























It is difficult now, as it 
always is, to arrive at any 
dependable judgment con- 
cerning the extent to which 
skillfully disseminated 
“opinions” by selfishly dis- 
posed interests are affect- 
ing sincere, if mercurial, 
sentiment in financial, and 
especially security market, 
circles, and, indirectly, that 
of the public at large. It 
is equally difficult to be 
certain just how large a 
part the mere fact of rising 
security prices influences 
the judgment of the com- 
munity. Nor ate we able 
to estimate accurately how 
far the ebullient spirit that 
seems to pervade the stock 
market at present has 
spread to industry and 
trade. Yet there can be lit- 
tle doubt of the fact that the 
security markets and prob- 
ably the country at large 
are giving evidence of 
greater optimism than they 
have at any time since the 
ravages of the New Deal 
began to make themselves 
felt in earnest. 


A Time for Fact-Facing 


It is certainly no part of 
our duty to offer advice to 
the public about its in- 
vestments, or its specula- 
tions, either. We should 
certainly never knowingly 
do or say anything to 








the sense that investors and others are buying 
equity securities for the purpose of avoiding losses 
that they fear might otherwise be inflicted upon 
them by violent’ price movements. 


Some Controlling Factors 


They appear rather to be traceable to other 
factors. We regret that we are obliged to take 
notice of evidence, now too plain to be ignored, 
of a recrudescence of manipulation of security 
prices in some instances. The technique appears 
to have been modified to conform to new condi- 
tions, but the essence of the matter is about the 





lessen the force of well-founded hope or sound confi- 
dence in the business community anywhere. Yet it 
seems to us peculiarly important at this time that 
we, all of us, look the facts, all of them, carefully and 
realistically in the face, and make doubly cerfain 
that we do not permit our emotions to sway our 
judgments unduly. The danger of some _ such 
blunder is the greater by reason of the fact that we 
have for so long been unavoidably and deeply de- 
pressed. Since the pitfalls that now await the un- 
wary are sO numerous and so serious, the penalty 
of over-optimism at this time would in the long 
run be severe indeed, we are afraid. 
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_ There are two substantial causes of current 
optimism. ~The e firstg andg athe ,most_ "important is is 
what appears rs to be a , plain trend of public sentiment 
away from destructive radicalism and,costly pana- 
ceas. Although apparent,at least in nascent form 
prior to that time, this change in the public opinion 
seems to have rallied,around the,highly intelligent 
and constructive Supreme Court decisions in such 
cases as those involving the Railroad Pension, the 
National Industrial Recovery Act, and the F razier- 
Lemke law. It has made itself manifest upon several 
occasions in Congress, even though the Adminis- 
tration has been able, far more frequently than could 
be desired, in one way or another to persuade our 
legislators to do its bidding during recent weeks, or 
apparently bids fair to be able to do so in the future. 
Yet few, if any, doubt that the policies which, taken 
all together, constitute the New Deal have lost caste 
very materially during the past month or two. 


Remarkable Vitality 


The second factor is the really remarkable ability 
that business has shown to proceed in relatively sat- 
isfactory manner despite the cruel burdens that it 
has been required to bear. A relatively few weeks 
ago it was almost universally expected that by this 
time business activity would be at a very low ebb. 
Summer dullness was thought likely to be markedly 
intensified by adverse national policies. The outlook 
for the autumn was a subject about which consider- 
able difference of opinion existed, but few were par- 
ticularly enthusiastic about the outlook. However, 
business activity for several weeks past has shown 
a tendency on the whole to resist seasonal influence 
and even, as is the case with steel, to move forward. 
Earnings reports, which have been making their ap- 
pearance in substantial numbers for some weeks 
past, are showing that costs are being held within 
bounds remarkably well considering the burdens 
placed upon industry by a number of the programs of 
the national Administration. All this bears eloquent 
witness to the vitality of American business. 

Both of these factors have real substance. We 
should not for the world erase one jot or one tittle 
from their value. We have long believed that the 
American business community possessed a vitality 
and a toughness that would enable it to survive the 
assaults that were being made upon it. Had we not 
had this faith we should have lost hope long ago. 
We are still firmly convinced that at worst all the 
vicious measures of the Utopian dreamers in Wash- 
ington can accomplish is to retard and perhaps to 
pervert the natural tendencies of recuperation exist- 
ing in the business community. We believe, more- 
over, that a beginning has been made in the long, 
long march back to sanity in national policies. Once 
substantial progress has been effected in the return 
journey, and pari passu with that progress, a very 
firm foundation will have been laid for sound busi- 
ness recovery. 

It is only because we see, and it seems to us that 
all thoughtful people must be able to see, that the 
road stretching out before us is long and stony, and 
that from it lead many by-paths of much external at- 
tractiveness to the superficial eye, that we feel at 
this time constrained to utter a word of caution. In 
the first place the final results of this year’s national 
legislative activity are at this moment far from clear. 
The “reverses” of the Administration have occurred 
for the most part in only one house of Congress, leav- 





Financial Chronicle 


July 27 1935 


ing the other largely subject to White House dicta- 
tion as far as the particular matter in hand is con- 
cerned. This means of course that in each instance 
the divergent measures must go to conference com- 
mittees where it is certain that the Administration 
with the many weapons at its disposal will exert it- 
self to the utmost to have its way. It would be haz- 
ardous indeed to predict the outcome in detail in 
any of the several conflicts of this sort now pending. 
Certainly he would be rash indeed who supposed 
that the constructive elements in Congress would 
win a complete victory in any of these instances. 
Moreover, as we have repeatedly pointed out in these 
columns, the measures even in their least objection- 
able forms, such for example as the House version 
of the public utility holding company legislation and 
the Senate edition of the proposed Banking Act of 
1935, are highly undesirable and in ordinary circum- 
stances would be easily and promptly recognized as 
such by the people at large. We venture the opinion 
that when this session of Congress, and possibly 
another session later in the year, have adjourned, we 
shall find that any realistic appraisal will pronounce 
the legislation enacted this year to be of distinctly 
harmful sort on net balance, when judged by ordi- 
nary standards, and not measured by what might 
have been had the Administration met with no vig- 
orous opposition. 

The business community at that time will be faced 
with the necessity of adjusting itself to new and dif- 
ficult conditions imposed by the legislation just car- 
ried to the statute book. It must also of course con- 
tinue to carry those burdens that have already been 
imposed, the removal of which is certainly not im- 
mediately in prospect. In certain instances, it is 
true, there is a strong likelihood that the Supreme 
Court will invalidate very important parts of the 
harmful legislation of the past two or three years. 
But in this connection two facts must be borne con- 
stantly in mind. The first is that the mere invalida- 
tion of some of these enactments, however helpful 
in the long run, will inevitably bring temporary dif- 
ficulties of a serious sort in some instances. The 
second is that in several instances amendments are 
now being pushed through Congress so that, should 
the Supreme Court take the position expected of it, 
the decisions rendered would apply to the law in its 
old form, thus leaving the troublesome problem of 
dealing with the law in the version then in effect. The 
situation in these respects seems to us to be excep- 
tionally complex and difficult, and its outcome is 
virtually impossible to predict at present, particu- 
larly as to the effects likely to be produced in the 
interim. 

Meanwhile the budgetary situation is not improv- 
ing and shows no indication at present of improve- 
ment in the near future. We have been heartened 
during the past week to learn of the movement in 
the agricultural West that is taking able-bodied men 
entirely off the relief rolls as long as there is plenty 
of work in the harvest fields. Of course it would 
have been absurd to continue a condition, said to 
have existed, in which these employables could ob- 
tain as much money from relief agencies as they 
could by working in the fields. But, after all, this is 
a temporary matter which can be expected presu- 
mably to continue only during the harvest season. It 
moreover has as yet no counterpart in other sections 
of the country. So far as can now be foreseen the 
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relief problem will be as great next winter as it has 
ever been, or practically so. This means that under 
existing Washington policies there is little hope of 
any important reduction in Federal outlays next 
winter, or for that matter much hope of any for the 
next fiscal year. We must refrain from further elab- 
oration of the difficulties by which business is still 
faced, in part resulting from New Deal activities and 
in part an outgrowth of many years of neglect of 
important problems such for example as the tariff 
and related questions. No one who thinks carefully 
about current affairs will doubt for a moment that 
there are many of them and that, like the state of 
the world currencies, they are of serious import. 


But in many respects it seems to us at the moment 
that it is not the rough nature of the path before 
us that most needs attention, but the enticing by- 
paths that tempt the unwary to disaster. The most 
hazardous of these are to be found in the banking 
and credit field. What we have in mind at the mo- 
ment is not the fact that the banks of the country to- 
day hold enormous quantities of Government and 
municipal obligations of a long term variety, a situ- 
ation that sooner or later must inevitably bring 
trouble. We are thinking rather of certain effects of 
past bank borrowing by the Federal Government, 
which are likely to be overlooked by those who are 
not familiar with banking processes in their modern 
form. Much is said from time to time about the im- 
mense volume of excess bank reserves in the country, 
and about the further almost equally as large accre- 
tions to these reserves that can certainly be visu- 
alized as a distinct possibility in the months and 
even years immediately ahead. There can be no 
doubt of the highly hazardous nature of the situation 
thus created. Nor is there the slightest evidence of 
any understanding of the problem in Washington 
where a solution must at one time or another be 
found. 

But what we have in mind at the moment is this: 
The Treasury during the past two or three years has 
borrowed several billions of dollars from the banks. 
The bonds and other obligations representing this in- 
debtedness were paid in the first place by the banks 
by the creation of deposits to the credit of the Gov- 
ernment. What has become of all these deposits (in 
many respects, the money of modern business) that 
have been created in the process of Treasury finance 
during the past few years? The answer is simple. As 
the Treasury disbursed the funds thus obtained, it 
passed these deposits to the general public. They 
still remain in the hands of the public at the present 
moment. It does not matter whether the original 
recipients of the Government payments bought gro- 
ceries, paid outstanding debts, or placed their income 
to their credit in their banks. The deposits still exist 
and are at the disposal of some person or other. It 
is a commonplace that during the past few years the 
individual, whether he had only a few dollars or a 
million or two, has been inclined to spend only spar- 
ingly. If as a result of anything that has happened 
or does happen during the next few months, a 
marked change should come in this attitude of the 
owners of funds many of which owe their existence 
to the activities of the Federal Government, a situ- 
ation could easily develop that would have all the 
earmarks of what is popularly known as inflation 
without active use of a dollar of existing excess re- 
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serves. It moreover could assume very large propor- 
tions. Let it not be forgotten that the excesses of the 
last few years of the 1929 inflation were carried for- 
ward without increase in bank credit or enlargement 
of bank deposits. The phenomenon popularly known 
as inflation always flourishes most when the public 
supposes that nothing of the sort is occurring. This 
it seems to us is one of the most serious dangers 
against which we must guard ourselves during the 
next few months, particularly in the securities 
markets. 


Federal Reserve Bank Statement 


ITTLE of interest appears in the current condition 
statement of the 12 Federal Reserve banks 
combined. The seasonal downward tendency of 
money in circulation again is in evidence and affords 
a satisfactory indication that the normal cycle is in 
progress. Although the monetary gold stocks of the 
country advanced $8,000,000 in the week covered, the 
report shows a small decline of Federal Reserve 
holdings of gold certificates. The Treasury is com- 
mitted to deposit of such certificates as national 
bank notes are retired from circulation, and it is 
hardly to be doubted that some notes actually 
reached the Treasury during the week. This makes 
it appear that the Treasury will make such adjust- 
ments at its own discretion, much in accordance with 
the erratic adjustments for gold imports and domes- 
tic receipts that have been common for more than a 
year. This apparent decision will make even more 
difficult any exact tracing of Treasury transactions 
with regard to gold, and it is to be regretted for that 
reason. Member bank deposits with the system on 
reserve account increased over $20,000,000, but re- 
serve requirements apparently advanced a little as 
well, for the official estimate of excess reserve de- 
posits over legal requirements is unchanged at 
$2,340,000,000. 

Gold certificate holdings of the Federal Reserve 
banks were reported at $6,226,004,000 on July 24, 
against $6,226,200,000 on July 17, but currency con- 
tinued to return to the banks and an advance in 
other cash caused a modest increase in total reserves 
to $6,513,247,000 from $6,499,594,000. Federal Re- 
serve notes in actual circulation fell to $3,242,240,000 
from $3,258,418,000. Deposits of member banks on 
reserve account moved up to $4,944,603,000 from 
$4,924,402,000, and Treasury deposits on general ac- 
count also increased, but other deposits declined, 
possibly because some funds were used by the Ex- 
change Stabilization Fund in support of European 
gold currencies. Total deposits aggregated $5,491,- 
765,000 on July 24, against $5,477,332,000 a week 
earlier. Total liabilities were not much changed, 
since the decline in note circulation offset the in- 
crease in deposits, and as total reserves increased, 
the ratio moved up to 74.6% from 74.4%. Discounts 
by the system dropped slightly to $6,109,000 from 
$6,665,000, but industrial advances continued their 
slow climb and attained a figure of $28,358,000 on 
July 24, against $28,268,000 on July 17. Open mar- 
ket bankers bill holdings were $3,000 lower at $4,676,- 
000, while holdings of United States Government se- 
curities fell $12,000 to $2,430,235,000. 


Corporate Dividend Declarations 


IVIDEND declarations of the current week again 
were largely of a favorable nature. Chrysler 
Corp. declared an extra dividend of 25c. a share and 
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the regular quarterly of like amount payable Sept. 
30; in addition to the usual quarterly of 25c., extras 
of 25c. were also paid on June 29 last and June 30 
1934. Monsanto Chemical Co. declared an extra div- 
idend of 25c. a share in addition to the regular quar- 
terly of like amount on the capital stock, both pay- 
able Sept. 15; a similar extra was paid last Dec. 15. 
Bethlehem Steel Corp. declared a dividend of $1.75 
a share on account of accruals on the 7% cumulative 
preferred stock, par $100, payable Oct. 1; a like pay- 
ment was made on Oct. 1 1934, which was the first 
since July 1, 1932, when the regular quarterly of 
$1.75 was paid. Virginia Carolina Chemical Corp. 
declared a dividend of $8 a share, payable Aug. 12 on 
account of accumulations on the 7% prior preferred 
stock; this is the first distribution on the shares in 
31% years and leaves accruals at 16144%. 


The New York Stock Market 


RADE improvement at length is becoming more 
widespread and in the stock market these 
gains were reflected by a rather vigorous upswing 
early this week. Some profit-taking was in evidence 
Thursday and yesterday, but levels held well and 
the leading stock price indices show improvement for 
the week. Political developments added to the ordi- 
nary liquidation of the last few days, for the prepa- 
ration of a bill in Washington providing for in- 
creased income, inheritance and corporation taxes 
was anything but cheering. Nor were the hearings 
on the utility lobby stimulating. But these adverse 
factors were of secondary importance, as compared 
to the upward trend of steel operations, railroad car- 
loadings and electric power consumption, and even 
a renewal of the uncertainty regarding the Euro- 
pean gold currencies failed to halt the market. The 
irregular upward movement of recent months was 
continued, again on a small scale, and it is note- 
worthy that activity also was greater. Increased 
public interest in the stock market clearly is re- 
flected in trading on the New York Stock Exchange 
that ran consistently over the 1,000,000 share level 
during the full sessions of the week. The largest vol- 
ume of trades was recorded Tuesday, when 1,734,150 
shares were turned over. A number of large corpora- 
tions made their earnings reports for the first half 
of this year available during the week, and these 
statements also were mostly quite cheerful. 
Trading in the brief session last Saturday was at a 
well-sustained pace, and movements were mostly up- 
ward. This tendency was accentuated on Monday, 
when a report of improved steel-making operations 
stimulated the steel stocks and occasioned highest 
levels of the year in most issues of that group. Motor 
stocks also were in good demand, while many special- 
ties likewise advanced. Realizing sales were absorbed 
easily on Tuesday, and new advances were recorded 
in many stocks. Steel issues held their previous 
gains, but motor issues reacted a little. Silver issues 
advanced sharply, owing to renewed talk of infla- 
tionary legislation in Washington, while many spe- 
cialties again improved broadly. Railroad stocks 
were in better demand, owing to pressure for early 
passage of a measure co-ordinating Federal control 
of competing modes of transportation. The session 
on Wednesday was marked by new gains in numer- 
ous sections of the list. Steel and motor stocks again 
were prominent in this movement, while merchandis- 
ing and farm implement issues also gained. Modest 
strength was displayed by the oil and utility groups, 
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but railroad stocks were easier. Liquidation was 
more prominent on Thursday, and stocks sold off 
somewhat in that session. Almost all groups of is- 
sues were affected and the early gains of the week 
were modified by this tendency. Movements yester- 
day were small and erratic. After an early advance, 
small recessions appeared in the majority of stocks, 
and closing levels were not much changed from pre- 
vious figures. 

In the listed bond market, movements for the week 
were somewhat uncertain. United States Govern- 
ment securities drifted lower at first on rumors that 
inflationary measures would be tacked on to the 
tax and gold clause bills, which the Administration 
has listed as “must” legislation. An upward move- 
ment followed on Thursday, but it was halted in 
turn by announcement of a further competitive sale 
of $100,000,000 long term bonds. The net changes in 
long-term Treasury bonds were very small, however, 
and the price structure was not materially affected. 
Italian bonds fell drastically on the decree permit- 
ting the Bank of Italy to disregard the 40% reserve 
requirements hereafter. The dollar securities of that 
country tumbled 4 to 8 points in single sessions, and 
no recovery of any consequence ensued. Other for- 
eign dollar issues were steady. In the domestic cor- 
porate list, high grade bonds held well, but specu- 
lative issues were irregular. The inflationary rumors 
from Washington turned attention to stocks, rather 
than bonds, and the latter suffered in comparison. 
Commodity prices were somewhat uncertain, but in 
most cases advances were scored for the week, and 
this tendency aided the upswing in stocks materially. 
In the foreign exchange market much irregularity 
was apparent. Holland guilders fell rapidly to the 
gold export point, when leading parties refused to 
permit deflationary legislation to pass, and fall of 
the Colijn Cabinet yesterday was the consequence, 
with the effect on the guilder still somewhat obscure. 
Other European gold units also were soft, while 
Italian lire dipped sharply on the new decree regard- 
ing reserves. The sterling group of currencies showed 
firmness. Our security markets, however, are now 
less sensitive than formerly to the possibility of fur- 
ther currency unsettlement. 

On the New York Stock Exchange 211 stocks 
touched new high levels for the year and 18 stocks 
touched new low levels. On the New York Curb 
Exchange 88 stocks touched new high levels and 
nine stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 144%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 429,500 
shares; on Monday they were 1,369,090 shares; on 
Tuesday, 1,734,150 shares; on Wednesday, 1,305,490 
shares; on Thursday, 1,334,400 shares, and on Fri- 
day, 986,380 shares. On the New York Curb Ex- 
change the sales last Saturday were 71,550 shares; 
on Monday, 162,640 shares; on Tuesday, 258,570 
shares ; on Wednesday, 168,940 shares ; on Thursday, 
212,650 shares, and on Friday, 201,055 shares. 

The stock market this week continued to give a 
good account of itself despite profit-taking and other 
factors of a political nature. This was especially 
true of the market on Tuesday, when heavy selling 
met with resistance and prices closed irregularly 
higher for the day. On Friday, after a rather dull 
session, prices at the close were firm and in many 
cases higher than on the same day one week ago. 
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General Electric closed yesterday at 2814 against 
27%, on Friday of last week; Consolidated Gas of 
N. Y. at 27 against 2514; Columbia Gas & Elec. at 
714 against 634; Public Service of N. J. at 3734 
against 3614; J. I. Case Threshing Machine at 6614 
against 6014 ; International Harvester at 51 against 
4934; Sears, Roebuck & Co. at 50% against 49; 
Montgomery Ward & Co. at 31% against 293,; 
Woolworth at 61% against 6214, and American Tel. 
& Tel. at 128 against 127%. Allied Chemical & Dye 
closed yesterday at 157 against 15914 on Friday of 
last week; E. I. du Pont de Nemours at 107 against 
10514; National Cash Register A at 17 against 17; 
International Nickel at 275, against 2614; National 
Dairy Products at 163% against 17; Texas Gulf Sul- 
phur at 341% against 3354; National Biscuit at 301, 
against 3152; Continental Can at 8814 against 88%, ; 
Eastman Kodak at 147 against 147; Standard 
Brands at 16 against 15144; Westinghouse Elec. & 
Mfg. at 615g against 6014; Columbian Carbon at 92 
against 92; Lorillard at 235% against 2174; United 
States Industrial Alcohol at 41 against 45; Canada 
Dry at 1054 against 105% ; Schenley Distillers at 297% 
against 3252, and National Distillers at 26 
against 2634. 

The steel stocks again show a rising tendency for 
the week. United States Steel closed yesterday at 
4014 against 38% on Friday of last week ; Bethlehem 
Steel at 34144 against 3134; Republic Steel at 163% 
against 15, and Youngstown Sheet & Tube at 225% 
against 21. In the motor group, Auburn Auto closed 
yesterday at 22 against 225% on Friday of last week ; 
General Motors at 3714 against 3614; Chrysler at 
06°, against 53%, and Hupp Motors at 2 against 
1°4. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 19% against 185% on Friday of 
last week; B. F. Goodrich at 8144 against 77%, and 
United States Rubber at 13%, against 1214%4. The 
railroad shares touched higher levels as compared 
with a week ago. Pennsylvania RR. closed yester- 
day at 251% against 241% on Friday of last week; 
Atchison Topeka & Santa Fe at 5434 against 51; 
New York Central at 184%, against 17144; Union 
Pacific at 105 against 106; Southern Pacific at 18% 
against 18; Southern Railway at 714 against 61/4, 
and Northern Pacific at 1914 against 19. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
4612 against 455 on Friday of last week; Shell 
Union Oil at 10 against 9, and Atlantic Refining at 
25 against 221%. In the copper group, Anaconda 
Copper closed yesterday at 16 against 1514 on Friday 
of last week ; Kennecott Copper at 20144 against 191, ; 
American Smelting & Refining at 43% against 4214, 
and Phelps Dodge at 18%, against 1814. 

Leading trade and industrial indices gave the im- 
pression this week of material recovery, and the 
stock market upswing was due in good part to such 
cheerful tidings. Steel-making for the week ending 
to-day was estimated by the American Iron and Steel 
Institute at 32.2% of capacity against 39.9% last 
week, 37.7% one month ago, and only 27.7% in the 
corresponding week of last year. This represents an 
increase of 2.3 points, or 5.8%, from the preceding 
week. Production of electrical energy amounted to 
1,807,037,000 kilowatt hours in the week ended 
July 20, according to the Edison Electric Institute. 
This compares with 1,766,010,000 kilowatt hours in 
the preceding week and 1,663,771,000 kilowatt hours 
in the same period of last year, or an increase of 


Financial Chronicle 


485 


8.6%, and is the first time that output has exceeded 
1,800,000,000 kilowatt hours since the week ended 
Feb. 1 1930. Car loadings of revenue freight also 
are showing some improvement, the American Rail- 
way Association reporting loadings of 593,366 cars 
in the week ended July 20 against 566,488 cars in 
the preceding week. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 897%gc. against 84c. the close on Friday 
of last week. July corn at Chicago closed yesterday 
at 837gc. as against 8314c. the close on Friday of last 
week. July oats at Chicago closed yesterday at 
3614c. as against 333¢c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 12.15c. as against 12.30c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.8lc. as against 11.94c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 8c., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
30 3/16 pence per ounce, the same as on Friday of 
last week, and spot silver in New York closed yester- 
day at 6734¢c., unchanged from Friday of last week. 
In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.9634 as 
against $4.96 the close on Friday of last week, while 
cable transfers on Paris closed yesterday at 6.611%4c. 
as against 6.635¢c. the close on Friday of last week. 


European Stock Markets 


UCH uncertainty prevailed this week on stock 
exchanges in the foremost European finan- 
cial centers. Movements were irregular at London, 
Paris and Berlin, largely because currency diffi- 
culties once again reappeared, and in some instances 
sharp recessions in quotations were reported. The 
London market remained fairly calm, while the Ber- 
lin Boerse was affected mainly by internal German 
developments, but the Paris Bourse was affected 
quite decidedly by the renewal of currency difficul- 
ties. Opposition to the Laval deflation program 
was voiced over the last week-end, and the ability of 
France to maintain the franc without impairment 
was additionally compromised by the threatened de- 
fection of Holland from the gold bloc. A program 
of Government retrenchment was proposed early this 
week in Holland by Premier Hendryk Colijn, but 
important party groups objected to the procedure, 
and while the matter was under debate the guilder 
fell drastically in exchange markets, necessitating 
gold exports in order to maintain the quotation. 
The Netherlands Bank raised its discount rate on 
Wednesday from 3% to 5%, and on Thursday a 
further advance to 6% was announced. Almost 
equally unsettling was an Italian decree, issued 
Tuesday, permitting the Bank of Italy to disregard 
the requirement for a 40% reserve in gold against 
circulation liabilities. This action was generally 
held to mean the doom of the lira. German economic 
publications admitted this week that the Reich Gov- 
ernment has incurred a deficit which is vast, if con- 
cealed, and on this ground also currency fears were 
entertained. With such adverse factors in evidence, 
signs of economic improvement in Europe played no 
market role, and price trends were irregular every- 
where. 
Uncertainty marked the dealings on the London 
Stock Exchange from the start of trading last Mon- 
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day. There was little activity in the initial session, 
and British funds led the gilt-edged market to 
slightly lower figures. A few issues in the industrial 
section reflected demand, but the majority of stocks 
declined slowly but steadily. International securi- 
ties were lower at the opening and improved a little 
during the day. A more cheerful tone prevailed on 
Tuesday, notwithstanding very light business. Brit- 
ish funds again drifted downward, but most issues 
in the industrial department registered advances. 
Some of the commodity stocks also improved, while 
international securities reflected the favorable over- 
night reports from New York. Trading on Wednes- 
day was devoted largely to the international issues. 
Anglo-American trading favorites resumed their 
rise, While Dutch stocks came into demand on the 
possibility that the guilder might be devalued. 
British funds were unchanged, and industrial stocks 
also were quiet, with alterations fractional. Atten- 
tion on Thursday was centered almost entirely on 
the currency possibilities, and very little activity was 
reported at London. British funds again were un- 
changed, but some advances occurred in home rail- 
way shares because of good dividend declarations. 
Industrial stocks were neglected, as attention again 
was directed to international securities, most of 
which moved upward readily. Small advances 
occurred yesterday in gilt-edged issues and indus- 
trial stocks, but home rail shares were easy. 

Currency uncertainties were the primary influ- 
ence on the Bourse, Monday, and the possibilities 
of new difficulties caused liquidation of all types 
of securities. Rentes fell sharply, while French 
bank, utility and industrial stocks also showed large 
recessions. Increased opposition to the deflationary 
program within France was an important factor, 
and the weakness of the Dutch guilder also affected 
the French market. Very little business was done 
on the Bourse, Tuesday, and the price level was 
maintained. The Italian suspension of the 40% gold 
cover caused nervousness at first, and rentes de- 
clined sharply in the initial dealings. Recovery fol- 
lowed, however, and closing levels showed no changes 
of importance. French equities were dull and 
almost motionless, while foreign securities turned 
irregular. The session on Wednesday was marked 
by an early fall in rentes, but these issues regained 
part of the decline and closing losses were small. 
Bank and industrial stocks moved in a narrow com- 
pass, but foreign issues advanced easily on heavier 
buying. The trend on Thursday again was uncer- 
tain. Rentes drafted a little lower, and most French 
equities also weakened. In the international section 
declines were noted among Dutch issues, but other 
securities advanced. The session yesterday was dull 
and small losses appeared in rentes and French 
equities, but foreign issues were better. 

The Berlin Boerse was very quiet when activities 
were resumed for the week, last Monday. Most 
securities were lower at first, but a subsequent ad- 
vance wiped out most of the losses and net changes 
were small for the day. Chemical stocks were in 
favor and ended with modest advances. More activ- 
ity was reported on Tuesday, with inflationary senti- 
ment plainly in evidence as a consequence of the 
Italian action on the gold cover for the lira. Stocks 
were marked generally higher in the Berlin market, 
with advances of 2 to 3 points common, but fixed- 
interest issues declined. Some specialties receded, 
however, owing to a belief that dividends would be 
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curtailed. The Berlin market was generally firm 
on Wednesday, when attention was centered on the 
developments in Holland. Equities of all descrip- 
tions were in demand, and gains appeared through- 
out the list. Bonds again were liquidated, however, 
since they appear to offer less speculative opportuni- 
ties in the event of inflationary developments. Fluc- 
tuations were small on Thursday, with the trend 
uncertain despite renewed concern regarding the 
currency position of Italy and Holland. Some of 
the speculative favorites advanced a point or two, 
but the majority of issues remained close to previous 
levels. Trading was very quiet on the Boerse yester- 
day, but fractional gains were recorded in most 


issues. 


International Currency Problems 


HE short period of relative quiet in the inter- 
ional currency situation came to an abrupt end 
this week, with distinct fears entertained regarding 
maintenance of the guilder at its ordinary parity 
with gold. Unsettling developments appeared also 
in numerous other directions, but the possibility of 
devaluation by Holland overshadowed other inci- 
dents, since any such action would seriously affect 
the ability of France and Switzerland to remain on 
the gold standard. Premier Hendryk Colijn last 
week proposed Government retrenchments amount- 
ing to approximately 70,000,000 guilders, so that the 
national budget might be brought nearer to a bal- 
ance. Government bills, introduced at The Hague, 
were expected to pass after a brief debate, but strong 
opposition quickly developed and the fate of the 
Colijn Cabinet soon was involved. Early this week 
it was made plain that the deflationary measures 
would not receive the support of the Catholic party 
or the Socialists. The opposition of these powerful 
factions would insure defeat of the Government, and 
the matter was not pressed to a vote. Premier 
Colijn, as an unyielding advocate of deflation and an 
unimpaired currency, decided early yesterday to 
tender the resignation of the Cabinet to Queen Wil- 
helmina. The uncertainty occasioned by these events 
caused heavy pressure on the guilder in leading mar- 
kets, and gold exports on a large scale were found 
necessary. The Netherlands Bank raised its dis- 
count rate on Wednesday from 3% to 5%, and a 
further increase to 6% was effected Thursday. 
Although Holland still has plenty of gold to defend 
its currency, most observers now are of the opinion 
that Dutch devaluation will prove almost inevitable 
hereafter, since the leading political parties are not 
willing to vote for the alternative deflation program. 
The French deflationary program, announced by 
Premier Pierre Laval on July 16, has been accepted 
in that country without much commotion, but 
strenuous objections are held likely to develop as 
the measures take effect. A huge demonstration 
against the salary reductions decreed for civil serv- 
ants was held in Paris, late last week, and some 
1,500 of the malcontents were arrested. Most of 
them were released, subsequently, and the incident 
has not been repeated, but it remains indicative. Of 
more immediate importance are grave doubts regard- 
ing the Italian lira, occasioned by a Government 
decree, made known on Tuesday, permitting the 
Bank of Italy hereafter to disregard the requirement 
for a 40% gold cover against note circulation. This 
action was taken, the decree states, in view of the 
necessity and urgency of procuring means for mak- 
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ing foreign payments of exceptional character. The 
payments referred to obviously are those caused by 
preparations for war with Ethiopia. There have 
been indications recently that Italy sought external 
credits in various ways, but without success, and 
the action now taken can only mean that gold will 
be shipped abroad in order to obtain necessary war 
supplies. Devaluation of the lira clearly may be 
involved in any such proceeding, if carried out on a 
large scale. Already various kinds of lire are quoted 
in the market here, some of them at substantial dis- 
counts from nominal parity. The German situation 
also is causing some concern, since internal bud- 
getary inflation appears to be proceeding apace in 
that country. The “Deutscher Volkswirt,” which 
reflects closely the views of Dr. Hjalmar Schacht, 
admitted in its last issue that a huge floating debt 
has been incurred by the German Government 
recently, but without disclosures in the official 
statistics. 


Naval Ratios Discarded 


N END was put by the British Government, 
Monday, to the possibility of further limita- 
tion of world navies by the ratio principle, after 
expiration of the Washington and London naval 
treaties at the end of 1937. The difficulties in the 
way of naval limitation by any means whatever made 
the British action almost inevitable, and no surprise 
was occasioned when Sir Bolton Eyres-Monsell, the 
First Lord of the Admiralty, declared before the 
House of Commons that naval limitation will be 
sought hereafter by methods other than application 
of the ratio principle. Japanese denunciation of the 
Washington treaty in December 1934, after a long 
diplomatic dispute over the Tokio demand for an 
equal ratio with Great Britain and the United 
States, disclosed some of the difficulties inherent in 
ratios. More recently, it is indicated, France and 
Italy have voiced objections to the modest ratios 
assigned to them in the existing naval accords. Sir 
Bolton announced abandonment of the ratio prin- 
ciple last Monday with “sincere regret,” but he 
added that the action could not be helped, since some 
of the other countries concerned considered their 
ratios injurious to their pride. Some other method 
of curtailment or control will have to be devised, he 
said, unless naval limitation is to be given up alto- 
gether. Notwithstanding these declarations, it may 
be remarked that the ratio principle is not con- 
sidered by Great Britain as entirely inapplicable, 
since Germany was accorded a ratio of 35% of the 
British fleet in the recent naval treaty between those 
countries. 

The British Government’s declaration was made 
in the Commons during the first full-dress debate 
on naval matters since the treaty with Germany was 
signed. London now proposes to proceed with naval 
discussions on a basis of the building programs of 
all naval Powers during the period up to 1942, with 
a general conference foreshadowed at that date. 
Each naval Power is to be asked what size navy it 
wants to have by 1942, and the replies are to be 
“nooled,” Sir Bolton said. “If we can by agree- 
ment accommodate these various naval programs to 
provide adequate naval strength for each country, 
while making it extremely unlikely that any country 
can attack with ultimate success, I think we shall 
have arrived at something unparalleled for the tax- 
payers of all countries, and we shall have contributed 
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to the general pacification of the world,” the British 
Government spokesman explained. He made it clear 
that recent diplomatic exchanges on the naval prob- 
lem have been along that line. The agreement with 
Germany has made possible this advance toward a 
new curtailment principle, it was held, since other 
naval Powers could not be expected to arrive at 
definite conclusions until they knew what limita- 
tion, if any, would be put on German construction. 
Some disappointment was felt in Washington over 
the British declaration, and it was admitted that 
there is no longer any hope for renewal of the exist- 
ing limitation pacts. But the view prevailed that 
Great Britain had no choice in the matter and was 
merely accepting the inevitable when the ratio sys- 
tem was abandoned. Limitation by other means 
probably will prove quite as difficult as the ratio 
method, it was pointed out, since provision for naval 
differentials would have to be made in any naval 
treaties. The formula likely to gain prominence in 
further naval conversations is “equality of security,” 
according to views entertained in Washington. 
Tokio reports made it plain that Japanese authori- 
ties felt gratified over the British abandonment of 
the ratio principle. 


Italy and Ethiopia 


AR preparations were rushed this week by Italy 
and Ethiopia, and an armed conflict is all 
but certain when the rains cease in East Africa next 
September and military operations become possible. 
The Italian Government, obviously anxious to avoid 
a general airing of the matter by the League of Na- 
tions Council, moved late on Thursday for a renewal 
of arbitration by the special commission appointed 
under an Italo-Ethiopian treaty of conciliation and 
arbitration. Atits last session the Council entrusted 
the matter to the commission and agreed to meet on 
July 25, if a dispute made it necessary and the four 
members had failed to agree on a fifth to reconcile 
the differences. The commission split at Schevenin- 
gen, Holland, when Ethiopian delegates insisted that 
Ualual, where a border conflict occurred last De- 
cember, is in Abyssinian territory. Delay by the 
League followed, and in the interim it would appear 
that the leading European nations were seeking some 
face-saving device for the Council. It is now re- 
ported that the Council meeting will be held July 31, 
but will be restricted to the naming of a fifth neutral 
member of the arbitration commission, Rome reports 
of last Saturday suggested that some such method 
probably will be used in order to gain time for the 
Italian Government, which is anxious to get 400,000 
troops to the Abyssinian borders by mid-September. 
The further diplomatic maneuvers will prove inter- 
esting, since the League Council agreed to meet 
Aug. 25, if the arbitration commission fails by that 
time to agree on a program for settlement of the 
“border dispute.” Great Britain and France, which 
dominate the League, clearly are anxious to main- 
tain for the League what little prestige that body 
still retains. Paris dispatches suggest that consid- 
erable pressure was brought to bear on Ethiopia in 
that connection, for the Government at Addis Ababa 
is said to have agreed to limitation of the subjects 
to be discussed at the forthcoming meeting. 

The Italian Government continued, this week, to 
ship troops and technical experts to its East African 
colonies. Shipping facilities are proving inadequate, 
and purchases of vessels ‘that can be used as trans- 
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ports were reported from various parts of the world. 
Highly significant is an Italian decree, issued Tues- 
day, which permits the Bank of Italy to disregard 
in the future the requirement for at least 40% cover- 
age in gold of the circulation and other liabilities 
of the central bank. The decree was issued “in con- 
sideration of the necessity and the urgency of obtain- 
ing means to make foreign payments of an excep- 
tional character.” It was generally agreed in Lon- 
don and New York that the ruling signifies an inten- 
tion of paying in gold for Italian purchases of war 
materials. London reports have suggested that 
credits for Italy were sought there and in Paris, 
without success. It is now reported here that Italian 
corporations put out feelers for bank credits, since 
the Italian Government cannot borrow in the United 
States under the Johnson Act, which prohibits loans 
to countries in default on their war debts. Italian 
expenses for the campaign against Ethiopia are 
reported in Rome dispatches at $82,500,000 to date, 
and it is suggested that the projected war may well 
cost 10 times that much. It is not believed in Lon- 
don and New York that the war could be fought to 
an end by Italy without sacrifice of the currency, 
and already quotations for various kinds of lire are 
reported. Italian bonds slumped sharply on the 
New York markets this week. 

The Ethiopian Government insisted on all occa- 
sions this week that it is anxious to find a peaceful 
solution of the dispute with Italy. Emperor Haile 
Selassie declared categorically last Saturday, how- 
ever, that no solution would be considered which 
involves an Italian protectorate or mandate affect- 
ing the independence or sovereignty of the Abys- 
sinians. “We are confident in the justice of our 
cause,” he said. “And knowing our Government has 
omitted no effort to obtain a peaceful settlement and 
intends to continue the same policy until the ex- 
pected attack, which we shall resist with determina- 
tion, we have deemed it necessary fully to acquaint 
our people with the circumstances leading to the 
present grave situation, thus enabling them to face 
whatever the future may bring.” War drums were 
sounded in Ethiopia, and by other equally primi- 
tive means of communication, leaders of the semi- 
independent tribes were summoned to the capital 
for councils of defense. The Ethiopian Minister to 
London was reported anxious to negotiate a loan, 
and he indicated that he would attempt to sound out 
J. P. Morgan, who is now in England. But Ethiopia 
apparently will be no more successful than was Italy 
in the endeavor to obtain foreign financial assistance. 

There is now every indication that the British, 
French and other interested Governments will let 
matters take their course in the Italo-Ethiopian dis- 
pute. The British Government, alarmed over the 
possible effect of a war on the black peoples of 
Africa, acted energetically at first for a peaceful 
settlement. Prime Minister Stanley Baldwin again 
insisted, Tuesday, that the London Government 
hopes to find a peaceful solution. Announcement 
was made in the House of Commons, Thursday, by 
Sir Samuel Hoare, the Foreign Secretary, that arms 
shipments both to Ethiopia and Italy will not be 
permitted. The Continental European countries 
appear quite generally to have taken the same atti- 
tude, but Japan is insisting on the right to ship 
munitions to Ethiopia, and some antagonism has 
developed between Italy and Japan. The reminder 
as to the existence of the Kellogg-Briand pact, issued 
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last week by Secretary of State Cordell Hull, appar- 
ently will prove of no particular importance. The 
British Foreign Secretary indicated on Wednesday, 
however, that he had expressed his satisfaction to 
the United States Government over the utterances. 
“We are always ready to co-operate with the United 
States in seeking to preserve peace,” he said. The 
correspondent of the New York “Times” unearthed 
in Geneva, last Sunday, a treaty signed in 1891 
whereunder Great Britain and Italy agreed to divide 
Ethiopia into spheres of influence. But subsequent 
dispatches from London state that the old documents 
have long since been superseded by later pacts call- 
ing for preservation of Ethiopian independence. 


Whither Germany ? 


ILD and furious attacks against their helpless 
opponents again were made this week by the 
German Nazi authorities, who now have been om- 
nipotent in the Reich for more than two years, and 
the incidents continue to arouse wonderment in 
other countries as to the real significance of the new 
repressive measures. Anti-Semitic disturbances in 
Berlin were repeated late last week, and the inten- 
tions of the Nazi authorities were made additionally 
plain through the appointment of Count Wolf von 
Helldorf, a violent anti-Semite, as chief of the Berlin 
police. Notice was served last Saturday that the 
Nazi creed must be made the faith and religion of 
Germany. Warnings were issued that Catholic 
priests and Protestant men of the cloth who pro- 
tested against the new wave of repression would be 
prosecuted for “insidious attacks on the State.” 
These warnings were heeded everywhere but in Frei- 
burg, Baden, but as no newspapers are circulated 
there on Saturday evenings and the notices thus 
received no attention, no action against the clergy 
was taken. Organizations of Catholic veterans of 
the World War were suppressed on Tuesday, and 
new statements were issued the same day by leading 
Nazis that “the Jews must be put in their places.” 
In other countries these activities are viewed as por- 
tentous, to a degree. In London, for instance, it is 
assumed that a financial crisis is being hidden from 
general notice by such measures, and it may be sig- 
nificant that responsible German financial publica- 
tions now admit the existence of a huge hidden 
deficit in Government operations. The Nazi perse- 
cutions once again are arousing resentment else- 
where, and there have been suggestions in Washing- 
ton for severance of diplomatic relations. William 
EK. Dodd, United States Ambassador to Berlin and 
a diplomat of the highest order, declared in a public 
address in Berlin, Wednesday, that excessive propa- 
ganda is “one of the errors of our time.” He made 
the American viewpoint plain by praise of the prin- 
ciples of free commerce, religious freedom and fair- 
ness toward minorities. 


Colombian Congress 


N MORE than one sense, great importance attaches 
to the session of the newly-elected Colombian 
Congress, which started last Saturday on the 159th 
anniversary of Colombian independence. During 
this session, which is expected to continue about four 
months, the Congress probably will be asked to 
ratify a reciprocal trade treaty, now under negotia- 
tion between the United States and Colombia. The 
pact for adjustment of the Leticia dispute with Peru, 
which was defeated in the last Colombian Congress, 
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promptly was re-submitted for ratification last 
Saturday, and no difficulty now is anticipated in 
that connection. Negotiations for settlement of the 
default on Colombian dollar bonds probably will 
follow promptly, when both Colombia and Peru have 
ratified the Rio de Janeiro convention on Leticia. 
In his message to the newly-assembled legislators, 
President Alfonso Lopez suggested the formulation 
of a program that is liberal but far short of State 
socialism, with emphasis on a sensible land policy. 
Wide revisions of the Constitution should be effected, 
the President held, and the Executive relieved of 
excessive responsibilities. Improvements in agri- 
culture must be brought about, he said, and the 
country brought nearer to self-sufficiency through 
a restriction of imports. Depreciation of the peso 
is likely to be one method for adjustment, he held. 
No objection is entertained by the Colombian Ad- 
ministration to the investment of foreign capital in 
mining enterprises, it was made clear, provided such 
foreign developments are not privileged over native 
enterprises. The highway building program, which 
now is well advanced, is making Colombia an eco- 
nomic unit for the first time in that country’s his- 
tory, the President declared. 


Japanese Policy 


ECENT changes in the Japanese military align- 
ments have introduced a hope that a more 
modest policy will be followed hereafter by the Japa- 
nese Government in the Eastern Asiatic expansionist 
program. The vigorous and aggressive tactics of the 
Japanese militarists in Manchukuo have kept 
Asiatic affairs in turmoil lately, with the Japanese 
reported at various times on the brink of warfare 
with China, on the one hand, and Soviet Russia, on 
the other. Itis no secret, of course, that the so-called 
“progressive faction” of the Japanese army com- 
mand sometimes embarrassed the Japanese Foreign 
Office by unwarranted advances into nominally 
Chinese territory. The leaders of that progressive 
faction now have been relieved of their commands, 
and it is possible that the Japanese army hereafter 
will play a much less active political role. These 
changes were effected by War Minister Senjuro 
Hayashi, whose actions were supported by the 
Supreme Military Council in Tokio. Incursions of 
Japanese troops into Siberian territory early this 
month provoked a diplomatic incident and an acri- 
monious exchange of notes between Moscow and 
Tokio, but an agreement finally was reached for the 
formation of a frontier commission to regulate dis- 
putes. Relations between China and Russia remain 
poor, however, owing to Japanese encroachments in 
Outer Mongolia. Close relations are maintained by 
Moscow with the People’s Republic of Mongolia, and 
it has been intimated in Russian circles that the 
Soviet Government is prepared to resist if Japan 
should attempt to take any Outer Mongolian terri- 
tory. A Japanese demand for permission to install 
a military mission in Outer Mongolia was rejected 
last Monday, clearly on the advice of the Russian 
Government. Japanese intentions as to Northern 
China, proper, remain uncertain. The recent Japa- 
nese expedition to Peiping produced a tension that 
still prevails, and it is now reported that Chinese 


authorities are to be given only a short further 


period in which to become “friendly to Japan,” with 
war as a possible alternative. 
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Canadian-Japanese Trade Relations 


URTAXES and retaliatory duties, imposed over 
the last week-end by Canada and Japan on 
imports from each other, bid fair to diminish sharply 
the trade between these countries. The dispute that 
terminated in the increased tariff barriers resulted 
from Japanese yen devaluation and the increased 
competition for world trade that followed. The 
Canadian Government long has made it a practice 
to impose dumping duties against exports of coun- 
tries with depreciated currency units. This method 
of protection was carried out with such uniformity 
that even British goods were subjected to the dump- 
ing duties for a time when the British pound ster- 
ling fell considerably under nominal parity. The 
duties were applied on Japanese merchandise as a 
matter of course, and entries had to be paid for at 
rates based on the 49c. yen, even though the Japanese 
unit is far under that level in the exchange markets. 
To this Canadian practice the Japanese Government 
made fruitless objection, and Tokio announced late 
last week the imposition of a 50% surtax on certain 
Canadian goods, including lumber, wheat, pulp and 
paper products and gluten. The contention in Tokio 
was that undue discrimination was exercised by 
Canada in the system of dumping duties. The Cana- 
dian authorities made an effective rejoinder last 
Saturday, in the form of a 33144% ad valorem surtax 
on Japanese goods entering Canada. Prime Minister 
R. B. Bennett issued a statement in which he de- 
clared that it was impossible to accede to Japanese 
requests for the abolition of anti-dumping and ex- 
change compensation duties and fixed valuations, 
since such a course would involve discrimination 
against other countries, including Great Britain, and 
place Japan in a privileged position in the Canadian 
markets. It was indicated in Ottawa reports that 
further conversations are to be held in an effort to 
adjust the trade differences. 


Discount Rates of Foreign Central Banks 


HE Bank of The Netherlands on July 24 raised 
its discount rate from 3% to 5% and on July 
26 to 6%. The 3% rate had been in effect since 
July 17 1935, at which time it was reduced from 
314%. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 






































Rate in Pre- aon, in o Pre- 
Count Effect Date vious Country Effect ate rious 
“4 July 26; Established | Rate July ?6| Established | Rate 
Austria....| 3 July 10 1935; 4 Hungary ..| 4% |Oct. 17 1932 
eee a aie ri july 11935) 4% |iIndia.....-. 3% |iFeb. 16 1934, 4 
Belgium - . 2 May 15 1935; 2% ||Ireland....| 3 June 30 1932} 3% 
Bulgaria. 7 Jan. 31934) 8 Dt <aeene 3% |Mar. 25 1935 
Canada... 2% |Mar.11 1935; —-. . osas 3.65 iJuly 3 1933 
Chile...... Jan. 241935) 4% |iJava......| 4% |Jume 21935) 3% 
Colombia..| 4 July 18 1933; 5 Jugosiavia.| 5 Feb. 11935) 6% 
Czechoslo- Lithuania... Jan. 21934) 7 
vakia....| 3% |Jan. 25 1933) 4% ||Morocco...| 6% |May 281935) 4% 
Danzig....| 6 May 31935) 4 Norway...| 3% |May 231933] 4 
Denmark..| 2% |Nov. 29 1933) 3 Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal...| 5 Dec. 13 1934; 5% 
Estonia....| 5 Sept. 25 1934) 5% ||Rumania ..| 4% |Dec. 7 1934) 6 
Finland ...| 4 Dec. 41934) 4% ||SouthAfrica; 4 Feb. 21 1933) 5 
Frence_._..| 3% |!tuly 18 1935] 4 Spain..... 5 July 10 1935) 5% 
Germany ..| 4 Sept.30 1932) 5 Sweden....| 2% |Dec. 11933) 3 
Greece....| 7 |Oet. 13 1933/ 7% ||Switzeriand|) 2% |May 21935) 2 
Holland __.| 6 July 26 1935' 5 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16@52% as against 9-16@*2% 

on Friday of last week, and 54% for three-months’ 
bills as against 54% on Friday of last week. Money 
on call in London on Friday was 4%. At Paris the 
open market rate remains at 444%, and in Switzer- 
land at 3%. 
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Bank of England Statement 


HE statement for the week ended July 24 shows 

a gain of £20,559 in bullion, but as circulation 
expanded £1,242,000, a loss of £1,222,000 in reserves 
resulted. Gold holdings now aggregate £193,259 ,893 
as compared with £192,154,427 a year ago. Public 
deposits rose £988,000, while other deposits decreased 
£5,005,143. Of the latter amount, £2,767,321 was 
from bankers’ accounts, and £2,237,822 from other 
accounts. Little change occurred in the reserve 
ratio, which is now 35.85%, in comparison with 
35.70 last week; a year ago it was 44.92%. Loans on 
government securities decreased £3,145,000 and those 
on other securities rose £386,804. The latter consists 
of discounts and advances which increased £1,045 ,472 
and securities which fell off £658,668. No change 
was made in the 2% discount rate. Below we show a 
comparison of the various items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 24 July 25 July 26 July 27 July 29 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation.......- 400,809 ,000| 383,948 994/377 ,220,352/369,285,637/| 359,361,869 
Public deposits... .. 8,870,000) 10,939,003) 14,136,414!) 11,242,945) 15,219,417 
Other deposits...... 137,421,993) 140,881,939) 156, 169,961| 122,747,283) 89,484,932 
ers’ accounts _|100,815,039| 104,788,388) 98,510,742) 88,186,076) 55,798,330 
Other accounts...| 36,606,954) 36,093,551| 57,659,219; 34,561,207) 33,686,602 
Govt. securities... .-. 88,742,044| 83,467,071) 90,595,963) 68,770,765) 52,560,906 
Other securities... _.. 23,213,190) 18,277,583) 23,663,012) 39,047,622) 36,300,633 
Disct. & advances_| 10,322,373| 7,531,738) 11,243,296) 15,280,114) 9,696,484 
Securities........ 12,890,817; 10,745,845) 12,419,716) 23,767,508) 26,604,149 
Reserve notes & coin| 52,450,000| 68,205,428) 74,159,782) 44,290,821) 33,947,794 
Coin and bullion... _|193,259,893/ 192, 154,427/ 191,380, 134) 138,576,458) 133,309,663 
Porportion of reserve 

to liabilities... - 35.85% 44.92% 43.54% 33.05% 32.40% 
TE as 2% 2% 2% 2% 4%% 





Bank of France Statement 


HE weekly statement dated July 19 shows a 
decline in gold holdings of 174,835,980 frances. 
The total of gold which is now 71,176,523 ,425 frances, 
compares with 79,992,184,654 frances last year and 
81,728,872,266 francs the previous year. French 
commercial bills discounted register an increase of 
265,000,000 francs and creditor current accounts of 
508,000,000 francs, while advances against securities 
show a loss of 48,600,000 francs. Notes in circulation 
record a loss of 492,000,000 francs, bringing the total 
of notes outstanding down to 81,235,685,845 francs. 
Last year circulation stood at 80,696,467 ,045 francs 
and the previous year at 82,253,696,540 francs. 
The proportion of gold on hand to sight liabilities 
is now 74.72%, compared with 79.84% a year ago 
and 78.50% two years ago. A comparison of the 
different items for three years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
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Changes 
Jor Week July 19 1935 | July 20 1934 | July 21 1933 
Francs Francs Francs Francs 
Gold holdings... ... ~~174,835,980|71,176,523,425| 79,992, 184,654/ 81,728, 872,266 
Credit bals. abroad - No change 9,875,002 15,177,314) 2,572,893,500 
a French commercial 
bills secured . . .__ + 265,000,000; 7,080,308,576) 3,716,231,964) 2,965,628,090 
b Bills bought abr’'d No change) 1,202,348,195| 1,140,843,139| 1,402,909,718 
Adv. against securs_ ——48 000,000) 3,227,560,780| 3,089,011,159| 2,684,202,917 
Note circulation....| --492,000,000/81,235,665,845) 80,696,467 ,045/ 82,253,696,540 
Credit current accts.| + 508,000,000) 14,025,273,660/19,493,034,741/21,853,437,433 
Propor'’n of gold on 
hand to sight liab_ —0.19% 74.72% 79.84% \ 78.50% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE quarterly statement dated July 23, shows a 

slight increase in gold and bullion of 18,000 
marks. The Bank’s gold now aggregates 93,948,000 
marks, in comparison with 74,709,000 marks last 
year, and 228,387,000 marks the previous year. An 
increase also appears in reserve in foreign currency 
of 24,000 marks, in silver and other coin of 58,009,000 
marks, in notes on other German banks of 2,157,000 
marks, in investments of 334,000 marks, in other 
assets of 23,497,000 marks and in other daily matur- 
img obligations of 3,211,000 marks. Notes in circu- 
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lation record a contraction of 120,402,000 marks, 
bringing the total of the item down to 3,546,120,000 
marks. A year ago circulation aggregated 3,472,- 
216,000 marks and two years ago 3,261,162,000 
marks. The reserve ratio is now 2.88%, in com- 
parison with 2.2% last year, and 9.6% the previous 
year. Bills of exchange and checks, advances and 
other liabilities register decreases of 195,423,000 
marks, 7,657,000 marks and 1,850,000 marks, 
respectively. Below we furnish a comparison of the 


various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
jor Week ‘July 23 1935 | July 23 1934 | July 22 1933 
Assels— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion.....- + 18,000 93,948 ,000 74,709,000) 228,387,000 
Of which depos. abroad No change 22,109,000 23,638,000 27,681,000 
Reserve in foreign curr. + 24,000 8,397,000 3,168,000 84,040,000 
Bills of exch. and checks) ~——195,423,000|)3,376,616,000\3,131,171,000|2,972,648,000 
Silver and other coin... + 58,009,000} 280,699,000| 293,542,000; 302,612,000 
Notes on other Ger. bks. + 2,157,000 15,007 ,000 15,350,000 13,101,000 
SEE sbiodacudes —7 ,657 ,000 40,492,000 59,127,000 59,056,000 
Investments .......... +334,000| 660,937,000) 709,180,000; 319,830,000 
= Ea + 23,497,000) 688,619,000) 593,778,000) 479,722,000 
tabtitites— 
Notes in circulation....| -—120,402,000\3,546,120,000/3,472,216,000'3,261,162,000 
Other daily matur. oblig +3,211,000| 746,014,000) 620,229,000; 395,843,000 
Other liabilities... .... —1,850,000| 215,297,000) 163,783,000; 179,755,000 
Propor. of gold & for'n 
curr. to note circula’n +0.09% 2.88% 2.2% 9.6% 





New York Money Market 


O VARIATIONS whatever were shown in the 
New York money market this week as against 
former transactions. Dulness prevailed in all de- 
partments and rates were continued at the exces- 
sively low levels occasioned by the official easy 
money policy. An issue of $50,000,000 United States 
Treasury discount bills, due in 273 days, was sold on 
Monday at an average discount of 0.057%, computed 
on an annual bank discount basis. A week earlier a 
similar issue was awarded at an average of 0.052%. 
Call loans on the New York Stock Exchange held 
at 144%, and time loans up to six months’ maturity 
also were at that figure. Bankers’ bill and com- 
mercial paper rates likewise were carried over and 
were unchanged all week. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4% of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no change this week, although 
there was a report of a transaction in a six months’ 
maturity at 44%. Rates are 144% on all maturities. 
The market for prime commercial paper has been 
fairly brisk this week. Paper has been in good 
supply and has been quickly taken up. Rates are 
34% for extra choice names running from four to 
six months and 1% for names less known. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 
has been extremely dull this week. Few bills 
have been available and there has been little demand. 
Quotations of the American Acceptance Council 
for bills up to and including 90 days at 3-16% bid 
and 144% asked; for four months, 44% bid and 3-16% 
asked; for five and six months, 34% bid and 5-16% 
asked. The bill buying rate of the New York Re- 
serve Bank is 44% for bills running from 1 to 90 days, 
34% for 91- to 120-day bills, and 1% for 121- to 180- 
day bills. The Federal Reserve banks’ holdings of 
acceptances decreased from $4,679,000 to $4,676,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 
market acceptances are as follows: 
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hey ~ Or tee ee ee 
Prime eligible bills. .......... 4 Sig % 6 yu 416 
— 0 Days— —60 Days— -——30 Days-—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .......... 356 \% 316 \% 316 % 
FOR DELIVERY WITHIN THIRTY DAYS 
SE SE Se a Te ae %% bid 
Se SE Wind noceadehtemmbdbmaidbdnaaaaneaenidll 





Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
July 26 Established Rate 
Dp nkeceoseatenotéacds 2 Feb. 8 1934 2 hy 
tt, [nn p2.enecousenkade 1% Feb. 2 1934 2 
Philadelphia ............... 2 Jan. 17 1935 2% 
Dt. K.readcacaetebebor 1% May 11 1935 2 
Pn ncscsecbéneosoek 2 May 9 1935 2% 
D> ssdeasecouecnsunel 2 Jan. 14 1935 2% 
i iid tot heapebadtod 2 Jan. 19 1935 2% 
tt 2 itocansadseenenes 2 Jan. 31935 2% 
Dt... « seanedéeeococs 2 May 14 1935 24 
Dt? Gil otansseosenoesd 2 May 10 1935 2% 
EE 2 May 8 1935 2% 
St i «osebenaekec 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is steady. The outstanding 
feature of the exchange market is the unusual 
drop in the Holland guilder and the decree of the 
Italian Government suspending the legal minimum of 
40% gold reserve to notes in circulation. These 
events have, if anything, greatly enhanced the con- 
fidence of the banking world at large in the intrinsic 
strength of the London market. The range for 
sterling has been between $4.9514 and $4.96°%% for 
bankers’ sight bills, compared with a range of between 
$4.9514 and $4.96%% last week. The range for cable 
transfers has been between $4.9534 and $4.96%4, 
compared with a range of between $4.95%°¢ and 
$4.961% last week. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, July 20_._...._.-- 74.75 | Wednesday, July 24.....--- 74.97 
Monday, July 22... .....-.-. 74.82 | Thursday, July 25_.-.-.--- 
auesGday, July 2B.......... 74.931 | Friday, DT tile nendse 

LONDON OPEN MARKET GOLD PRICE 
Saturday, July 20_.__.141s. 4d. | Wednesday, July 24-..140s. 6d. 
Monday, July 22.__.140s. 84d. | Thursday, July 25_-140s. 9d. 
Tuesday, July 23_._.140s. 5d. | Friday, July 26..140s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 20... --- _.$35.00 | Wednesday, July 24_-._.....$35.00 
Monday, July 22.......-.-.- 35.00 | Thursday, July 25.--.----- 35.00 
Tuesday, July 23.......... 35.00 | Friday, Be nie ontasa 35.00 


Essentially the sterling situation is not different 
from what it has been for many weeks. As a seasonal 
matter sterling is in demand and these favoring in- 
fluences should continue until the end of August and 
perhaps into early September, when import bills for 
raw materials begin to outweigh other factors which 
might ordinarily be expected to give firmness to the 
pound. At present, as for a long time past, the 
heavy movement of so-called nervous capital to 
London for safety is an important factor in giving the 
pound a firm tone. Other influences strengthening 
sterling are the steady purchases of gold in the open 
market and the American purchases of silver. The 
American silver purchases are not at present con- 
ducted in spectacular volume, but day-to-day dis- 
patches from London show that the silver market is 
constantly prevented from falling through the sup- 
port of purchases for account of the United States 
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Treasury Department. Where at any time the sterling 
quotation is inclined to sag, this trend may be attrib- 
uted entirely to operations of the British exchange 
control in its endeavor to steady exchange in terms 
of any important unit which at any given time may 
be under undue pressure and hence disturbing to the 
London market. 

Market observers in London are watching the 
political crisis in Holland with some anxiety, but 
informed circles there do not believe that devaluation 
of the guilder is imminent. However, there is an 
important body of opinion which feels that Holland 
may abandon the gold bloc and ally itself with the 
sterling group. It is thought such a course might the 
more speedily result in the stabilization of the leading 
currencies. However, no move in this direction would 
be possible on the part of Great Britain at present as 
approaching general elections stand as a barrier even 
were the London authorities convinced of the de- 
sirability of the resumption of the gold standard. 
The general elections must take place some time 
within the next year. It seems doubtful that they 
will be held this autumn. A general election around 
Christmas season would be bad tactics. Nor can the 
elections be postponed too long after the turn of the 
year because the British fiscal year ends on March 31, 
and succeeding weeks would have to be devoted to 
the introduction of the budget, debates upon which 
might easily continue into the summar. It is in- 
conceivable that the Government would wish to 
encounter the budget and elections at the same time, 
so that it seems probable that the elections may be 
expected to take place in January or early February 
and that no practical steps toward stabilization could 
be entertained earlier than April or May 1936. 

Money continues in abundance in Lombard Street. 
Two-months’ bills are 9-16% to *2%, three-months’ 
bills *4%, four-months’ bills 54% to 11-16% and 
six-months’ bills 13-16% to %%. 

All the gold available in London open market this 
week was taken for unknown destinations, chiefly for 
private hoarders. On Saturday last there was avail- 
able and so taken £158,000, on Monday £340,000, 
on Tuesday £530,000, on Wednesday £273,000, on 
Thursday £178,000, and on Friday, £350,000. On 
Friday the Bank of England bought £57,000 in gold 


bars. 

The gold movement at the Port of New York for 
the week ended July 24, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 18-JULY 24, INCLUSIVE 


Imports | Ezports 
$2,793,000 from Canada | 
32,000 from Dutch West Indies | 
13,000 from Panama None 


6,000 from Guatemala | 
| 
$2,844,000 total | 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $448,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for fereign account. On Friday $1,419,700 of gold 
was received of which $1,414,100 came from Canada 
and $5,600 from Guatemala. There were no exports 





of the metal, but gold held earmarked for foreign 
account increased $5,600. 

Canadian funds during the week were quoted in 
terms of the dollar at a discount. ranging between 
5-32% and 1-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in a dull half-day session. 
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Bankers’ sight was $4.9614@$4.96)4; cable transfers 
$4.9634@34.9654. On Monday the pound was 
steady. The range was $4.9614@$4.96%4 for bank- 
ers’ sight and $4.9614@$4.961% for cable transfers. 
On Tuesday exchange was steady. Bankers’ sight 
was $4.9574@$4.96%%; cable transfers were $4.96@ 
$4.9614. On Wednesday sterling was easier. The 
range was $4.9514@$%4.95% for bankers’ sight and 
$4.9534@3$4.96 for cable transfers. On Thursday 
the pound continued in demand abroad. The range 
was $4.9514@3$4.963% for bankeecs’ sight and $4.957% 
@$4.961% for cable transfers. On Friday sterling was 
steady, the range was $4.9614@$4.96%% for bankers’ 
sight and $4.9614 @$4.96%4 for cable transfers. Clos- 
ing quotations on Friday were $4.9654 for demand 
and $4.96%4 for cable transfers. Commercial sight 
bills finished at $4.9614, 60-day bills at $4.9514, 90- 
day bills at $4.9434, documents for payment (60 days) 
at $4.95, and seven-day grain bills at $4.95’%. Cotton 
and grain for payment closed at $4.95. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is 
profoundly affected by the Italian decree re- 
heving the Bank of Italy from its obligation to back 
its note circulation by 40% gold, by the renewed 
weakness in Holland guilders, and by the officially 
inspired revelation that the public debt of Germany 
is admitted to be three times the reported amount. 
Dispatches from Rome on July 22 announced that 
the Italian Government had decided temporarily to 
suspend the 40% gold coverage of the note issue which 
was fixed on Dec. 21 1927 under the decree stabilizing 
the lira at 92.76 to the pound sterling. The decree 
does not necessarily point to ultimate devaluation 
of the Italian unit. Nevertheless the foreign exchange 
market is inclined to believe that the lira may before 
long be devalued. 

In view of the heavy imports of many kinds which 
Italy will be obliged to contract for because of 
operations in Ethiopia, it is highly essential that the 
lira should not be low-priced. The present decree 
means that Italy is paying for much of her imports 
of raw materials essential for military campaigning 
on a large scale, with actual gold taken from the 
Bank of Italy. The outflow of gold from Italy, 
which had previously been arrested by various 
measures compelling Italian holders of foreign 
exchange to hand over their holdings to the Bank of 
Italy, again became manifest in the bank’s return 
of June 20. At this date the gold holdings of the 
Bank of Italy were 5,677,000,000 lire, against 
9,829,000,000 lire on June 10. This loss of gold was 
technically made good by a corresponding increase of 
exchange holdings, which rose from 54,000,000 lire to 
207,000,000 lire. The same kind of substitution of 
gold by foreign exchange was in a smaller degree 
visible in two subsequent bank returns. The state- 
ments indicated that the Bank of Italy was meeting 
demands to cover Italian import requirements by 
selling gold and replacing the gold by buying up the 
credits abroad of Italian exporters. Obviously there 
was a limit to this operation. 

The decision of the Italian Government is contrary 
to the official policy of maintaining a high nominal 
value of the lira which has been pursued during the 
last few years, ever since Premier Mussolini made a 
speech notable for an oratorical avowal that Italy 
“would defend the lira and maintain its value, if 
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necessary, with blood.’”’ As a matter of strict fact, 
Italy has been only nominally on the gold basis for 
some time, as exports of Italian currency have been 
rigidly controlled somewhat on the German plan. 
As long ago as last December a series of far-reaching 
measures was adopted by the Council of Ministers, 
which in effect placed all foreign currencies owned by 
Italians under the direct control of the Government. 
This establishment of a virtual state monopoly of 
exchange was the first important indication that 
Italy’s financial position was such as to render her 
hold on the gold standard precarious. In the past four 
years the Italian budget has amounted to approxi- 
mately $1,200,000,000. The deficit for the year 
1935-1936 is estimated at about $170,000,000. 

Last week the lira showed a range in the New 
York market of between 8.22 and 8.261%. Italian 
cable transfers closed on Friday of last week at 8.26. 
Following the publication of the new decree the lira 
dropped in the New York market to 8.01 in Tuesday’s 
trading. Currently the rates for Italian lire are 
largely nominal. In view of the complete control 
exercised by the Italian Government over exchange, 
it is reasonable to believe that the lira can be held 
fairly steady, surely for as long a time as there is gold 
to be exchanged for war supplies. The Bank of 
Italy’s statement as of July 10 showed gold holdings 
of 5,524,000,000 lire, a decrease of 153,000,000 lire 
since June 20, while note circulation increased to 
13,210,000,000 lire from 12,684,000,000 lire, in- 
dicating a gold cover of 41.81%, against 44.76%. 
The ratio of gold to combined note circulation and 
sight liabilities on July 10 was 40.96%, against 
42.54% on June 20. 

German marks as represented by the quotable 
rates for so-called “gold” or ‘free’? marks developed 
conspicuous weakness in keeping with the trend of 
the major Continental currencies. The par of the 
gold mark is 40.33. In June the free mark in New 
York had a range of between 40.42 and 40.52. In 
Wednesday’s trading the gold mark went as low as 
40.16. Whatever the quotations of the mark in terms 
of other currencies, they represent a scarcity value 
imposed by the strict regulations of the Reichsbank, 
and the exceedingly limited supply of free marks 
performs only the slightest fraction of German 
business, the great bulk of such transactions are 
conducted through the instrumentality of the various 
classes of blocked marks, the values of which re- 
present excessive discounts on the mark. There 1s 
much uneasiness over the mark situation. It would 
seem likely that an economic breakdown in Germany 
impends. The Germans doubt the stability of the 
mark and its internal depreciation is reflected in 
rising living costs. An official analysis minimizes 
the high living cost, admitting that it gained 2% 
points in the year. The wholesale price index is 
acknowledged to be up 41% points. Vegetables are 
20% dearer, meat is up 7% to 10%, and clothing is 
11% higher than a year ago, but private observation 
shows still greater advances. As has been pointed 
out on several occasions, the Reich’s debt is officially 
acknowledged to be around 13,000,000,000 reichs- — 
marks, but the prevailing opinion for some time has 
been that certain items of expenditure have been 
concealed and that the true indebtedness of the 
Reich was nearer 30,000,000,000 reichsmarks. It was 
recently admitted semi-officially, that the Reich 
debt was three times the disclosed official estimate. 
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The French frane was visibly affected by the 
changed situation in Italy and Holland, although the 
range for the French franc in dollar terms shows little 
change from last week. The franc went as high as 
6.6334 on Saturday last, but following the dis- 
closures from Rome and Amsterdam the frane sold 
down as low as 6.601% in Wednesday’s trading. 
Paris and Amsterdam dispatches during the week 
showed that Paris received gold from Holland and 
other neighboring countries and that the Bank of 
France was active in supporting both guilders and 
lire. This support was doubtless one reason for the 
lower franc quotations in the middle of the week. 
In the main the French situation is much improved 
and since the French Parliament does not meet until 
October and may even not be convened before 
January, it is felt that the Laval ministry will be 
successful in making its economy decrees effective. 
It is felt by competent foreign observers in Paris 
that France is headed for an economic revival. The 
Government is now concentrating its efforts on 
reducing the cost of money. It should be recalled 
that the Bank of France reduced its rediscount rate 
on July 18 from 4% to 3%%. It was confidently 
believed that another reduction would soon be made 
in the rate, as it had been at 244% from May 31 
1934 until the threat against the bank’s gold holdings 
in May compelled successive increases until a 6% 
rate was made effective on May 28. It is now 
thought, however, that in view of the current de- 
velopments in Holland and Italy, a further reduction 
in the rate from the present 34% level may be 
deferred. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)... _ a ae 6.63 6.60% to 6.63% 
Belgium (belga)__.__..-- 13.90 16.95 16.89 to 16.98 
ff eae 8.91 8.01 to 8.26% 
Switzerland (franc)... _- 19.30 32.67 32.57 to 32.82 
Holland (guilder)__...... 40.20 68.06 67.04 to 68.12 


The London check rate on Paris closed on Friday 
at 75.08 against 74.65 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.61, against 6.631% on Friday of last week; 
cable transfers at 6.61%, against 6.63°4; and commer- 
cial sight bills at 6.5854, against 6.6054. Antwerp 
belgas closed at 16.97 for bankers’ sight bills and at 
16.98 for cable transfers, against 16.9014 and 16.91%. 
Final quotations for Berlin marks were 40.31 for 
bankers’ sight bills and 40.32 for cable transfers, in 
comparison with 40.41 and 40.42. Italian lire closed 
at 8.17 for bankers’ sight bills and at 8.18 for cable 
transfers, against 8.25 and 8.26. Austrian schillings 
closed at 18.96, against 19.01; exchange on Czechoslo- 
vakia at 4.15%, against 4.17%; on Bucharest at 
1.00, against 1.01; on Poland at 18.92, against 18.99; 
and on Finland at 2.20 against 2.1914. Greek ex- 
change closed at 0.921% for bankers’ sight bills and at 
0.923% for cable transfers, against 0.9414 and 0.9434. 





XCHANGE on the countries neutral during the 
war holds the center of interest owing to the 
sharp drop in the guilder which followed the budget 
crisis which developed in the early part of the week. 
The Government-proposed economy program was 
intended to effect a 77,000,000 guilder saving in the 
budget. The Government declared itself as strongly 
anti-devaluationist. Only a few weeks ago the 
Minister of Economics, Steenberghe, the only member 
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of the Cabinet favoring depreciation of the currency, 
was forced to hand in his resignation. In Parliament, 
jit would seem, the Catholic party and the Labor 
party, the two strongest bodies of the Right, refused 
to concede any further aid in the direction of de- 
flationary measures. As a consequence of the re- 
sultant uncertainties the foreign exchange market 
became strongly convinced that Holland will be 
compelled either to devalue the guilder or to abandon 
the gold bloc entirely and ally itself with London as a 
member of the sterling group. Because of the drop 
of the guilder in all markets, gold moved away from 
Amsterdam, particularly to London and Paris, and 
there was a wide movement of Dutch funds to 
London. It was thought that both the British 
Exchange Equalization Fund and the Bank of France 
were active in steadying the exchanges throughout 
the greater part of the week. The outward flow of 
gold from Amsterdam might have been even greater, 
but for the fact that many bankers, especially on this 
side, hesitated to be lured by the prospect of profit 
in such transactions, as the Netherlands Bank 
requires 48 hours notice for gold withdrawals. Hence 
the greater part of the gold shipped from the Dutch 
bank this week went to Paris, where the time element 
was not so important. 

The outstanding result of the guilder situation 
was the increase in the rediscount rate of the Bank of 
The Netherlands from 3% to 5%, effective July 24, 
and on July 26, again increased its rate, raising 
it to 6%. The suddenness of the Dutch develop- 
ments is best shown by the fact that only on July 17, 
the Netherlands Bank reduced its rate from 344% to 
3%, owing to what was felt to be great improvement 
in the economic outlook. The backing and filling 
and great uncertainty with respect to the guilder is 
perhaps best reflected in the rapid changes in the 
Dutch bank rate since the end of March. After the 
devaluation of the belga the Bank of The Nether- 
lands felt compelled to increase its rediscount rate 
from 244% to 3%% on April 4, and again a few days 
later, on April 9, moved the rate up to 4%%. 
Sentiment improved so much in the early part of 
May that the Bank reduced its rate on May 15 to 
4%. A sudden resurgence of pressure against the 
French franc, however, toward the end of May 
compelled the Dutch bank to lift its rate to 5%. 
In the last week of June the rate was lowered to 
4%, later to 34%% and on July 17 to 3%, as stated. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.36, against 68.21 on Friday of last week; cable 
transfers at 67.37, against 68.22; and commercial 
sight bills at 67.34, against 68.19. Swiss frances 
closed at 32.65 for checks and at 32.66 for cable 
transfers, against 32.78 and 32.79. Copenhagen 
checks finished at 22.18 and cable transfers at 22.19, 
against 22.13 and 22.14. Checks on Sweden closed 
at 25.61 and cable transfers at 25.62, against 25.56 
and 25.57; while checks on Norway finished at 24.96 
and cable transfers at 24.97, against 24.90 and 24.91. 
Spanish pesetas closed at 13.70 for bankers’ sight bills 
and at 13.71 for cable transfers, against 13.74% and 
13.75%. 


XCHANGE on the South American countries 
presents no new features of importance. The 
Argentine paper peso is inclined to steadiness and 
firmness, moving in close sympathy with sterling. 
The Brazilian milrei is largely nominal, as for some 
weeks past exchange control regulations have been 
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more rigidly enforced. The general undertone of the 
milrei is inclined to weakness. According to dis- 
patches from Lima, Peru, the budget drawn up by 
the Minister of Finance in co-operation with the 
Finance Committee of the Consitutent Assembly, 
was approved and promulgated on July 21. Revenue 
and expenditures are balanced at 131,313,490 soles. 
With the exception of the fiscal year 1930-1931, 
when owing to the confused political situation the 
budget reached a peak of 140,987,192 soles, this 
year’s budget is the highest recorded in the history 
of Peru. It is more than 15,000,000 soles in excess of 
that of 1929, the year of greatest prosperity for 
Peru, but, Lima dispatches state, it must be taken 
into consideration that with the abandonment of the 
gold standard in 1932, the value of the sol depreciated 
more than one-third. 

Argentine paper pesos closed on Friday, official 
quotations, at 33 for bankers’ sight bills, against 33 
on Friday of last week; cable transfers at 33), 
against 331%. The unofficial or free market close 
was 26.75, against 26.60@265%. Brazilian milreis, 
official rates, are 8.20 for bankers’ sight bills and 844 
for cable transfers, against 8.20 and 8144. The un- 
official or free market close was 554, against 5°%. 
Chilean exchange is nominally quoted on the new basis 
at 5.20, against 5.20. Peru is nominal at 23.86, 
against 23.71. 

tibiae 

XCHANGE on the Far Eastern countries is 
relatively steady, due to the continued steadi- 
ness in sterling exchange for the most part, as the 
Far Eastern units are largely influenced by sterling. 
The Shanghai dollar has been fluctuating within 
narrower limits owing to the steadier prices of silver. 
The Japanese control as a matter of fixed policy 
keeps the yen in close relationship to sterling, while 
the Indian rupee is legally attached to the pound at 

the rate of 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
29.26, against 29.20 on Friday of last week. Hong 
Kong closed at 52°2@53 1-16, against 53 5-16@ 
53 11-16; Shanghai at 38°4@38%4, against 39144@ 
39 5-16; Manila at 49.85, against 497%; Singapore at 
57.90 against 57.80; Bombay at 37.50, against 37.46; 
and Calcutta at 37.50, against 37.46. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

July 25 1935, together with comparisons as of the 
corresponding dates in the previous four years: 








Banks of— 1935 1934 1933 1932 1931 

£ £ £ £ £ 
England...| 193,259,893) 192,154,427) 191,380,134) 138,576,458) 133,309,663 
France a...| 569,412,187) 639,937,477; 653,830,978) 658,480,194; 463,144,519 
Germany b. 3,591,954 2,839,650 10,536,750; 33,570,300; 61,800,800 
gS 90,775,000; 90,542,000) 90,383,000} 90,233,000} 90,933,000 
Di iéeecca 61,405,000; 70,866,000 72,954,000; 61,221,000) 57,678,000 


Netherlands|; 57,142,000) 71,815,000| 61,748,000) 84,206,000! 44,076,000 
Nat. Belg._| 101,475,000) 75,221,000} 76,729,000) 74,244,000! 42,061,000 
Switzerland 45,266,000; 61,300,000} 61,459,000) 89,156,000) 29,498,000 


Sweden - - .. 19,770,000 15,312,000 11,988,000 11,445,000 13,219,000 
Denmark -. 7,394,000 7,397,000 7,397 ,000 7,440,000 9,546,000 
Norway ... 6,602,000 6,577,000 6,569 ,000 7,911,000 8,130,000 




















Total week _|1,156,093,030) 1,233,961,554| 1,244,974,862/1,256,482,952) 953,395,982 
Prev. week _'1,351,975,59311,231,564, 151! 1,242,372,741/1,255,269,798! 963,189,838 


a There are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,105,450. 





Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 


different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JULY 20 1935 TO JULY 26 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 




















Country oe Value in Untied States Money 
n 
July 20 | July 22 | July 23 | July 24 | July 25 | July 26 
Europe— s $ $ $ s s 
Austria, schilling....| .189416*| .189450* .189400* .188708* .188950* .188933* 
Belgium, belga...... 169023 | .168892 | .168876 | .169195 | .169611 | .169607 
Bulgaria, lev........ 013275" .013325* .013075* .013075* .013075* .013175* 
vakia, krone) .041728 | .041643 | .041559 | .041503 | .041478 | .041478 
tae .221500 | .221533 | .221450 | .221181 | .221441 | .221579 
England. pound sterl’g'4. 4.961750 |4.960916 |4.954416 4.960000 4.963833 
Finland, markka..... .021905 | .021870 | .021840 | .021810 | .021850 | .021860 
France, franc........ .066241 | .066210 1 | .066100 | 
Germany, reichsmark! .404014 | .402846 | .402714 | .401561 | .402146 | .402638 
dived 009475 | .009435 | .009430 | 
Holland, guilder_.._- 680935 | .676850 | .677058 | .671830 | .674407 | .672969 
Hungary, pengo..... 297000* .297075* .296575* * (296700* .296300* 
 aiRheneees 082631 | .082521 | . 081181 | .081825 | .081896 
Norway, krone__...- 249341 | .249341 | .249208 | .248933 | .249204 9362 
Poland | eee 189920 .189720 | .189560 | .189125 | .189140 | .189160 
, escudo...._- 045140 | .045150 . 045080  .045125 
1 ESTee 010025 | .010010 | .009995* .009760 009980 
Spain, peseta_......- 137489 | .137334 | .137203 | .136861 | .136953 | .136964 
Sweden, krona__....- 2 7 | .255875 | .255736 | .255450 | .255758 
Switzerland, franc...| .328042 .327492 | .327092 | .325692 | .326246 | .326207 
Yugoslavia, dinar....| .023037 | .022987 | 7 | .022900 .022887 
i 
; ; 
Chefoo (yuan) dol’r| .387500 .387083  .387 | 888541 | .387291 | .384166 
Hankow(yuan) dol’r| .387916 | .387500 | .387916 | .388958 | .387708 | .384583 
hanghai(yuan) dol.| .387083 .386458 | .386 387083 | .386250 | .383750 
Tientsin(yuan) dol’) .387916 | .387500 | .387916 | .388958 | .387708 | 
Hongkong, dollar._| .528593 | .528700 | .526406 | .527031 | .526875  .524218 
India, rupee......... 374050  .373850 | .374140 | .373495 | .373890 | .374135 
Japan, yen........_. .291725 | .291705 | .292015  .291770 | .291950 | .292150 
Singapore (S. 8.) dol’r| .576250 | .576250 | .576250 | .574925 | .575625 | .576250 
Australasia— | 














Australia, pound..-.. 3.941250* 3.938125* 3.935625*3.930000* 3.935625* 3.937500* 
New Zealand, pound .|3.965000* 3.961885* 3.959375*'3.953750* 3.958750*3.961250* 
ica— | 


South Africa, pound -- 4,912250* 4.910250*.4.909000*'4.902500*/4.908000*4.91 1750* 


























North Amer | | 
, dollar...... 998880  .998607 | .998750 | .998645 | .998593 | .998619 
Cuba, peso.......... .999200 .999200 | .999200 | .999200 | .999200 | -999200 
Mexico, peso (silver) -|-.277800 .277400 | .277550 | .277550 | .277550 | .277550 
Newfoundland, dollar, .996375 .996250 | .996250 | .996000 | .996000 | .996125 
South America— | | 
Argentina, peso...... .330725* .330600*| .330600* .330250* .330525* .330675* 
Brazil, milreis....... .083183* .083200* .083183*| .083183*| .083083*, .083050* 
Chile, peso.......... .051000* .015000*| .051000* .051000* .051000*! .050950* 
Uruguay, peso....... .806850* .806250*| .804850* .803325*| .803475* .803475* 
Colombia, peso...... .520800* .520800*| .520800* .516800*' .523600*' .526300* 





* Nominal rates; firm rates not available. 


Tightening the Government Grip on 
Agriculture 


The protracted debate in Congress over amend- 
ments of the Agricultural Adjustment Act, joined 
to what appeared to be radical differences of opin- 
ion between the House of Representatives and the 
Senate about the changes that ought to be made, has 
doubtless had the effect of diverting public atten- 
tion somewhat from a measure whose legislative 
status seemed confused and whose ultimate form 
was difficult to forecast. The sharp reminder from 
the Supreme Court that agriculture is not inter- 
State commerce and that the Federal taxing power 
has constitutional limits, the decisions of various 
Federal courts adverse to the processing taxes, and 
the rapid multiplication of suits to prevent collec- 
tion of taxes or recover those already paid, may well 
have led a good many people to the hasty conclusion 
that while the regulation of production and the pay- 
ment of crop benefits would probably go on, the 
backbone of the agricultural program had been 
badly strained. As a matter of fact, nearly every ob- 
jectional feature and dangerous principle of the 
original Act seems likely to be retained in the 
amended bill that is now pending, the processing 
taxes are apparently to be continued under word- 
juggling arrangements which, it is hoped, will cir- 
cumvent any constitutional objections of the courts, 
and the scheme of Federal control is to be given fur- 
ther extensions which threaten to reach every agri- 
cultural product of commercial importance. 

The passage by the Senate, on Tuesday, of the 
House bill with a long list of changes, and the refer- 
ence of the bill to a conference committee for recon- 
ciliation of the differences between the two houses, 
gives opportunity for an examination of the main 
things that are proposed. Taking general provisions 
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first, the Senate bill proposes to fasten upon the 
country Secretary Wallace’s so-called “ever normal 
granary” theory under which the Secretary of Agri- 
culture is authorized to acquire basic agricultural 
products on which Government loans have been 
made, and to use the stocks so held to make payments 
“in kind” to producers who accept the crop adjust- 
ment programs. Rental and benefit payments are 
also continued with no essential change in form, as 
is the authority of the Secretary to withhold surplus 
products from ordinary trade channels and expand 
foreign trade outlets. Both the Bankhead Cotton 
Control Act and the Kerr-Smith Tobacco Control 
Act are continued, the former for two years and the 
latter for four, the cotton control quotas, however, 
aggregating 10,500,000 bales for 1935-36, not being 
made applicable to States having a small production. 
An expenditure of $50,000,000, to be drawn from the 
appropriation made last April for work relief, is 
authorized for the acquisition of some 14,000,000 
acres of submarginal land, $40,000,000 is provided 
to continue the effort to control tuberculosis and 
other diseases in cattle, and the imposition of mar- 
keting agreements upon the 40-odd dealers in hog 
cholera serum is authorized in order to ensure, ac- 
cording to Senator Burke of Nebraska, adequate 
supplies of the serum when needed. Potatoes, the 
production of which has increased as the acreage al- 
lowed for other crops has been restricted, are made 
a basic commodity for purposes of limiting produc- 
tion and taxing any excess beyond the allotted 
amount. 

A number of changes are made in the treatment 
of processing taxes. To get around the constitu- 
tional objection to taxes levied by administrative 
authority, the taxes hitherto imposed and proclaimed 
by the Secretary of Agriculture or the President are 
“legalized and ratified and confirmed as fully to all 
intents and purposes as if each such tax had been 
made effective and the rate thereof fixed specifically 
by prior Act of Congress.” Future processing taxes 
are to be fixed at “such rate as equals the difference 
between the current average farm price for the com- 
modity and the fair exchange value of the com- 
modity,” plus not more than 20% of such difference, 
but the taxes will not be dropped even if so-called 
“parity” prices are reached. Specific taxes, effective 
from the date when the bill becomes law to Dec. 31 
1937, are provided for wheat, corn, cotton, hogs, to- 
bacco, peanuts, paper, jute, sugar cane and sugar 
beets. Certain processors and handlers are made 
subject to “orders,” instead of the present “licenses,” 
issued by the Secretary of Agriculture, the commodi- 
ties so affected being milk, most fruits and vege- 
tables, tobacco, soy beans and some others, but with 
the proviso that the orders shall apply only to such 
part of the commodity as enters into, directly affects 
or burdens inter-State commerce. The orders, how- 
ever, depend upon the conclusion of marketing agree- 
ments embracing at least 50% of the handlers of a 
commodity. 

Attempts to bar from the courts, in amending the 
Act, all suits for the recovery of processing taxes 
have thus far, fortunately, been defeated, but the 
Senate bill does nothing to make recovery easy. The 
processor must show that the tax was not deducted 
from the amount paid to the producer and that it has 
not been passed on to the consumer. Applications 
for refunding are to be filed with the Commissioner 
of Internal Revenue, following which there will be a 
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delay of six months before bringing a suit unless in 
the meantime the application is rejected. Meantime 
the books and records of the processor are to be open 
to Government examination. It was openly charged 
in the debate on Tuesday that the purpose of this 
provision was not to enable the Government to verify 
the truth of the processor’s claims but to provide a 
means of harassing persons or corporations who ven- 
tured to dispute an act of the Secretary of Agricul- 
ture. The charge was not denied, and the objection 
that the provision might operate to discourage suits 
even when the claims were well founded was not 
answered. 

Two notable features of the Senate bill, one nega- 
tive and the other positive, are the elimination of 
price fixing and the inclusion of provisions exempt- 
ing advertising from control by the Secretary of Ag- 
riculture and protecting the press from interference 
by means of a processing tax. Jerome D. Barnum, 
president of the American Newspaper Publishers 
Association, called the attention of Secretary Wal- 
lace directly “to the fact that the unfriendly attitude 
of your department and of some of its officials, par- 
ticularly the Under-Secretary of Agriculture, Pro- 
fessor Tugwell, towards advertising is well known.” 
The amendment eventually adopted provided that 
‘no order shall be issued under this Act prohibiting, 
regulating or restricting the advertising of any com- 
modity or product covered hereby, nor shall any 
marketing agreement contain any provisions prohib- 
iting, regulating or restricting the advertising of any 
commodity or product covered by such marketing 
agreement.” To this was further added the proviso 
that no tax shall be levied “upon the processing of 
any commodity into newsprint.” 

There is nothing in these or other provisions of 
the bill as the Senate has amended it to indicate any 
relaxation of the plan for complete Government con- 
trol of agriculture. On the contrary, Government 
control is both enlarged and strengthened. It be- 
gins at the beginning, follows along from process to 
process, and persists to the end. Mark Sullivan, in 
a recent article in the New York “Herald Tribune,” 
has pointed out with much force how the application 
of control to one commodity leads naturally and in- 
evitably to control of others. The restriction of cot- 
ton acreage induces an increased production of pea- 
nuts, with the result that there is an excess produc- 
tion, peanuts become a basic commodity, and a quota 
system is applied. With cotton and peanut acreage 
restricted, farmers grow more potatoes until there 
is a market surplus; then potatoes are added to the 
restricted list. From production to marketing, and 
at every stage of intervening exchanges or processes, 
the bill either establishes, continues or makes easily 
possible the transformation of every branch of com- 
mercial agriculture into an industry subjected to 
hard and fast control by the Federal Government. 

While some of the constitutional objections to the 
original Act appear to have been met in the pending 
bill, a good deal of constitutional doubt attaches to 
other provisions. In so far as the bill fixes specific- 
ally the taxes to be applied to designated commodi- 
ties, and limits marketing control to such portion of 
a product as enters into or directly affects inter- 
State commerce, the bill is, perhaps, constitutional. 
On the other hand, so much of the bill as deals with 
the recovery of processing taxes is not free of doubt. 
It is doubtful, for example, whether Congress, by 
making retroactive its validation of orders issued by 
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the Secretary of Agriculture or the President, can 
confer constitutionality upon what was clearly un- 
constitutional at the time. The obstacles which are 
thrown in the way of a recovery of processing taxes 
are not likely, it would seem, to be regarded as valid 
by the courts if they apply new conditions to previ- 
ous acts or impose conditions which cannot in fact 
be met. It has been pointed out, for example, that 
the books of processors may not, and in many cases 
probably will not, have been so kept as to show 
whether or not a tax has been passed on to the con- 
sumer, and that the Act itself provides no test for 
determining whether such transfer of the tax has in 
fact taken place. It is more than doubtful whether 
the production or marketing agreements which the 
Secretary of Agriculture may impose are in any true 
sense voluntary, or whether agricultural production 
in any form may constitutionally be subjected to any 
restriction by the Federal Government, with dis- 
criminating penalties for producers who do not com- 
ply. Most of these doubts inhere in the original Act, 
and the amending bill does not remove them. 

It will make little practical difference whether, in 
the deliberations of the conference committee, the 
views of the Senate or those of the House prevail. 
The bill will be bad, whatever its ultimate form, be- 
cause the Act which it undertakes to amend is bad. 
There is no place under our system of government 
for the kind of State socialism which the Agricul- 
tural Adjustment Act has already fastened upon 
the country, and which the pending bill will only en- 
large and fortify. If there were no other objection 
to the scheme, the millions of dollars which have 
already been and will continue to be distributed 
among the agricultural States of the South and 
West, at the expense of the rest of the country, are 
enough to condemn it from beginning to end. 


More Reasons for American Neutrality 


The past week has brought two incidents whose 
significance for American foreign policy should not 
pass unnoticed by the American public. The first is 
the revelation of early secret agreements between 
Great Britain and Italy, known hitherto only within 
narrow diplomatic limits, which throw a strange 
light upon the relations of those two countries to 
the Ethiopian controversy. The second is the an- 
nouncement that Great Britain will no longer be 
governed by the ratio principle in determining its 
naval strength -in relation to that of other naval 
Powers. The first of these incidents shows once more 
the complete disregard of political morality which 
frequently underlies secret diplomacy, and the web 
of complications which such diplomacy is likely to 
spin. The second is a sharp reminder to the United 
States of the futility of international agreements 
about armaments and peace in the face of the polit- 
ical ambitions of European Powers, and of the neces- 
sity of holding fast to all the rights it possesses un- 
der the laws of neutrality. 

On Monday the New York “Times” made public, 
through a dispatch from its correspondent at Ge- 
neva, substantial parts of two protocols, signed at 
Rome in 1891, by which Great Britain agreed to rec- 
ognize as an Italian “sphere of influence” virtually 
the whole of Ethiopia with the exception of two 
small and unimportant strips of territory, one on the 
south and the other on the west. Included in the 
boundaries of this Italian sphere were Lake Tsana 
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and the headwaters of the Blue Nile. In 1902 Great 
Britain obtained from the Emperor of Ethiopia a 
further agreement not to allow the construction of 
any works on Lake Tsana or the Blue Nile that 
would lessen the flow of water into the Nile, unless 
the Governments of Great Britain and the Sudan 
gave their consent. To these agreements France 
made some reservations in 1894 and 1895, the nature 
of which is not known. In 1906, with Great Britain 
established in Egypt and the Sudan and no longer 
in need of Italy in East Africa to help, if necessary, 
in keeping France out of the Sudan, with the famous 
entente cordiale established between Great Britain 
and France, and with Italy the victim of a crushing 
defeat by the Ethiopians at Adowa, the three Euro- 
pean Powers joined in a treaty which, while recog- 
nizing the continued force of the protocols, solemnly 
declared that the protocols and other pre-existing 
agreements “do not in any way infringe on the sov- 
ereign rights of the Emperor of Ethiopia,” and 
bound the three Powers, in case the status quo was 
“disturbed,” to “make every effort to preserve the 
integrity of Ethiopia.” 

In 1919, according to the summary of later events 
as given by the “Times” correspondent, Italy at- 
tempted unsuccessfully to obtain from Great Britain 
an assurance that the partitioning of Ethiopia which 
had also been provided for in the 1906 treaty would 
be carried out. In 1923, when the desirability of a 
British mandate for Ethiopia was being discussed 
in the British press, France joined with Italy in 
bringing Ethiopia into the League of Nations, while 
in 1925 French opposition prevented an agreement 
by which Great Britain was to support Italian 
claims in Ethiopia in return for Italian aid in ob- 
taining a concession for a dam at Lake Tsana. F1- 
nally, in January of the present year, France re- 
nounced to Italy its economic claims in Ethiopia, fol- 
lowing which Italy prepared to occupy the country. 

In view of this extraordinary series of agreements 
and acts, one must take with many grains of salt 
reports of British sympathy for Ethiopia in the pres- 
entimbroglio. If the British Government is now pro- 
posing to stiffen its attitude toward Italy and press 
for action by the League of Nations, it is obviously 
because of its belief that, with the aid of France, it 
can exercise enough political and economic pressure 
to check Mussolini’s plans, and at the same time re- 
store a semblance of prestige to the League by mak- 
ing it the nominal instrument of British policy. It 
cannot very well evade the fact, however, that Great 
Britain is itself a party to two agreements, one of 
which would virtually have wiped Ethiopia off the 
map, while the other looked to a partitioning of the 
country in which Italy would receive the share 
which, essentially, it now claims, notwithstanding 
that in neither case was there the slightest legal or 
moral ground for either individual or joint encroach- 
ment upon Ethiopia’s sovereignty. Moreover, it can- 
not count upon the unconditional assistance of 
France, for France, still smarting under the irrita- 
tion of the Anglo-German naval agreement, is not 
likely to sacrifice the friendship of Italy and permit 
Great Britain to dominate the situation without sub- 
stantial concessions in other directions. Among ° 
those directions, the policy which the Powers are to 
pursue regarding Germany is obviously one. 

That Italy does not intend to abandon its terri- 
torial claims under the partitioning agreements to 
which it is a party, irrespective of whatever claims 
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it may waive in other directions, appears evident 
from Premier Mussolini’s offer, on Thursday, to re- 
sume participation in the work of the Italo-Ethio- 
pian conciliation commission of the League. It will 
be recalled that the commission suspended its sit- 
tings indefinitely, early in July, because of the in- 
sistence of the Ethiopian counsel in raising the ques- 
tion of boundaries. Mussolini’s offer is understood 
to be conditioned upon the elimination of boun- 
dary issues from the discussions, together with a spe- 
cific agreement by Ethiopia that the territorial ques- 
tion shall not be brought up. The outlook for peace 
under that proposal, save with the complete surren- 
der of Ethiopia, does not seem very bright. 

The abandonment by Great Britain of the ratio 
principle, formally announced in the House of Com- 
mons on Monday, does not, of course, directly affect 
the Italo-Ethiopian situation, but it is none the less 
instructive for the United States, The ostensible 
causes are the denunciation of the Washington Na- 
val Treaty last December by Japan, and the unwill- 
ingness of France and Italy to acquiesce any longer 
in the inferior naval position which has been as- 
signed to them. The real reason, however, is the 
breakdown of the whole theory of naval limitation 
by general international agreement under the impact 
of the bilateral agreement recently concluded be- 
tween Great Britain and Germany. The discussion 
of naval ratios which has been going on intermit- 
tently since the close of the World War, and which 
took form temporarily in the Washington treaty, has 
proceeded upon the assumptions that Great Britain 
and the United States, in the matter of naval con- 
struction and naval strength by categories, could 
deny an equal status to France, Italy and Japan ir- 
respective of what those countries might respectively 
regard as their proper needs, and that Germany 
could be compelled to observe the restrictions im- 
posed by the Treaty of Versailles. With Japan’s de- 
nunciation of the Washington treaty and Germany’s 
announcement that the armament provisions of the 
Treaty of Versailles would no longer be regarded as 
binding, the ratio scheme collapsed. The First Lord 
of the Admiralty, in announcing the decision of the 
British Government, tried to explain how the drop- 
ping of ratio requirements would contribute to some 
later international agreement, and spoke hopefully 
of the possibility of a naval conference in 1942, by 
which time the various Powers might be expected to 
have decided what kind and how much of a navy 
each of them wanted, but no one who heard him 
could have had much doubt that the ratio idea was 
dead. 

These two episodes, taken together, may well be 
pondered by those in this country who have insisted 
that the United States, because of its size, wealth 
and general importance, has a special “moral” obli- 
gation in the maintenance of world peace, and should 
stand ready to “do its part” in the adjustment of 
international differences. In spite of the widely di- 
vergent interests of the European Powers, the maze 
of treaties, agreements and understandings, some 
secret and others more or less open, with which Eu- 
rope is overlaid, and the deep-seated rivalries, irrita- 
tions and enmities which sway both domestic and 
foreign politics, American “isolation” is still at- 
tacked as if it were a national vice and “internation- 
alism” held out as the only worthy goal. It should 
be apparent to those who call for some kind of Ameri- 
can intervention (frequently disguised, it should be 
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noted, under the name of co-operation) that the 
United States has not even a remote national inter- 
est in European quarrels, that interference is cer- 
tain to make enemies, and that interposition is not 
wanted save by Governments which count upon be- 
ing able to use American support to aid their own 
political designs. As for naval ratios and general ar- 
mament restriction, we know now that nothing that 
has been said or done in those directions is any 
longer of consequence, and that, with the other na- 
tions of the world looking to their defenses, the 
United States does well not to neglect its own. 

It is not without concern, however, that one reads 
of President Roosevelt’s desire to obtain from the 
present session of Congress, if it can be done without 
prolonged debate, some action regarding American 
neutrality. The mere fact that the request comes 
toward the end of a long and crowded session, when 
every effort is being made to jam through legislation 
on which Congressional opinion is sharply divided, 
augurs ill for careful consideration of the subject if 
it is pressed. Precisely wherein the laws of neutral- 
ity need overhauling in order to permit the American 
Government to adhere to them at the present time 
has not been disclosed, but ever since the Depart- 
ment of State unofficially allowed the question to be 
raised in the press, the suspicion has been strong 
that the Administration was prepared, with Congres- 
sional approval, to waive some of America’s neutral 
rights. 

If any such waiver is contemplated, the suggestion 
ought to be rejected without debate. Maintenance of 
neutrality is never likely to be easy, but it is no more 
difficult for the United States now than it has ever 
been, and no rights to which the United States or its 
citizens are entitled under international law should 
be surrendered or their infringement by other Pow- 
ers tolerated. Particularly should the Government 
avoid discrimination between Italy and Ethiopia in 
the matter of arms shipments, if such shipments are 
undertaken, or in any other matter in which action 
would involve arraying the United States on one side 
or the other of the Ethiopian controversy. The time 
is not favorable for reconsideration of neutrality, 
and the more because no need for reconsideration is 
apparent. The best service that the United States 
can render in the present situation is to let it be 
known that it proposes to remain neutral in fact as 
well as in law, and that all its neutral rights will 
be upheld. 


Tax-Paying and Tax-Spending 
Transportation 


The Association of American Railroads recently 
prepared a study which presented a contrast between 
tax-paying transportation by rail and tax-spending 
transportation by water, the chief object of the sur- 
vey being to point out where lies the true interest of 
farmers in this regard, and of shippers, taxpayers 
and citizens as well. 

It was emphasized that some water transporta- 
tion is genuinely cheap, mainly that on the oceans 
and bulk cargo shipments on those inland seas, the 
Great Lakes. Other water transportation, of the 
sort that usually is meant by waterway partisans 
when they hold out the bait of “cheap water trans- 
portation,” can be called cheap only by disregarding 
entirely the contribution of the taxpayers in the way 
of subsidies and exemptions. 
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By way of illustrating this “cheap” water trans- 
portation, reference was made to a report submitted 
to Harold L. Ickes, Public Works Adminis- 
trator, by the Mississippi Valley Committee of the 
Public Works Administration. This report shows 
that down to the end of 1932 the United States had 
spent approximately $2,000,000,000 on river and har- 
bor improvements, of which 94% was expended after 
1882, 74% after 1906, and 46% after 1920, and of 
this amount, about $1,500,000,000 was chargeable 
to navigation alone, and approximately $440,000,000 
to navigation on the Mississippi River and its tribu- 
taries.. In addition, $117,000,000 was expended 
in 1933. 

The study discloses that the taxpayers’ subsidy 
on the lower Mississippi equaled 9 mills per rail- 
mile, while the average ton-mile revenues paid by 
shippers to the principal railroads competing with 
the boats on the Mississippi River were as follows: 


Year 1933 
Illinois Central System. _-_.9.28 mills per gross ton-mile 
Missouri Pacific. .....---- 9.60 mills per gross ton-mile 


It was contended, however, that, unlike the water- 
carriers operating on the lower Mississippi, these 
railroads out of their gross earnings (which were 
about the same as the subsidies from the Govern- 
ment to their water competitors) had to pay interest 
on investment in their highways, the maintenance of 
such highways, and taxes, the latter alone amount- 
ing on one line to $965 per mile of road. 

According to the report, these two railroads, like 
many others, provide transportation service as 
needed not only at the larger cities and towns, but 
at almost every hamlet along the line, frequently at 
track sidings extending right into the heart of the 
agricultural districts where little traffic other than 
in farm products is available. On the other hand, 
except in very rare instances, the subsidized water 
competitors provide service only at the larger cities 
such as St. Louis, Cairo, Memphis, Vicksburg, Baton 
Rouge and New Orleans. They do not stop to pick 
up and set off all freight offered at the smaller 
places as the railroads do and, in fact, do absolutely 
nothing toward maintaining, building up, or serving 
the rural communities along the river. 

Ignoring entirely the transportation charges made 
by the water carriers, the question is then asked, 
“How can there be such a thing as ‘cheap water 
transportation’ as contrasted with the railroads’ 
charges when the taxpayers’ contributions in the 
way of subsidies are equal to the total charge made 
by the railroads?” 

It was pointed out that the total Government in- 
vestment in the Inland Waterways Corporation up 
to 1933 as shown on its books was $25,528,168; of 
this total, $9,461,020 represents the appraised value 
of the equipment and terminal property taken over 
from the old Mississippi-Warrior Service in 1924. 
This equipment represented an investment of $15,- 
084,650, so there was an actual loss, in the transfer, 
of $5,623,630. This latter amount was simply 
charged off as a loss. Adding it to the $25,000,000 
plus, makes a total United States Government invest- 
ment of over $31,000,000. 

Notwithstanding freedom from costs of capital 
(4% on $31,000,000 is equal to $1,240,000 per 
annum), taxes for construction and maintenance of 
highway, postage, &c., the total net income of the 
Corporation for the 10 years ended Dec. 31 1933 was 
but $769,201, and even this included the income from 
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interest on the taxpayers’ money put out as loans. 
If the Federal Barge Lines had paid taxes at only 
6% of the total operating revenues (the railroads 
have paid more than 7% per annum in the last five 
years) and interest charges at only 4% of the prop- 
erty investment, the total deficit for the 10-year 
period would have been about $9,500,000. 

Although a great deal has been said by those in 
charge of the Federal Barge Line and by other water- 
way advocates about the alleged benefits of this so- 
called “cheap” service to the farmers of the Middle 
West, no substantial evidence has ever been pre- 
sented to show that the farmers themselves are re- 
ceiving any benefit therefrom. On the contrary, it 
is the opinion of many students of transportation 
that the so-called “saving” in direct freight costs 
affects the pockets only of the comparatively few 
shippers and industrial firms which actually use the 
service. Mid-West agricultural produce comprises 
but a minor part of the tonnage which moves by the 
barge lines, the great bulk being products or ma- 
terials shipped from or consigned to wholesale, job- 
bing and industrial establishments, far removed 
from the farmer. 

The farmer in the Southeast who produces surplus 
grain and feed for the market finds his sales price 
limited by the cost of grain in the great surplus 
fields of the Middle West plus the freight charge 
therefrom; therefore, to just the extent that grain 
is moved from a few Illinois River ports at a lower 
charge by means of a governmental subsidy, and 
that charge is reflected in a lower selling price in 
the Southeastern markets, the Southern farmers, as 
well as the Northern and Western farmers located 
away from the Illinois River, who have surplus 
crops to sell to the Southeast, must accept a lower 
price for their produce. 

These facts clearly reveal that this “cheap water 
transportation” is “cheap” only to the few users, but 
a most costly expense and burden to the taxpaying 
public, including the farmers, who are taxed to pro- 
vide the subsidies and pay the deficits. 

In justification of the statements made by oper- 
ators on subsidized waterways, as well as certain 
waterway partisans, that the railroads have been 
the recipients of greater gifts in the form of land 
grants, the survey points out that the Government 
did not give any land to the railroads. On the con- 
trary, it was claimed that it merely made a trade 
with them by which it granted certain lands upon 
consideration of the railroads hauling Government 
freight, mails and troops at reduced rates. 

Furthermore, it was shown that lands were 
eranted by the Federal Government to aid the con- 
struction of only 21,500 miles of railroad line, or 
about 834% of the total railroad mileage in the 
United States to-day. Over 90% of the railroad mile- 
age was constructed without United States Gov- 
ernment aid. 

While these transactions are generally referred to 
as land grants, they were not in any sense gifts. 
They were trades. The Government and the rail- 
road each gave and received value. For many years 
past the Government has had its materials, troops, 
and mails carried over land-grant lines at greatly 
reduced rates. On materials and troops, the reduced 
land-grant rates generally represent 50% of com- 
mercial rates, and on the mails, 80%. 

Furthermore, to the railroads the Government 
supplied cheap land only; the railroads themselves 
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built, and thereafter maintained, their highways and 
pay taxes on them besides. On the inland water- 
ways, however, the Government has not only paid 
for all of the improvements, but has also maintained 
the locks, dams, channels, &c., without cost to the 
users thereof, principally a relatively few large 
industries. 

In discussing the matter of taxation the study 
revealed that the total taxes paid by Class I rail- 
roads to all taxing authorities in 1929 amounted to 
$396,682,634, and in 1933 to $249,623,190, a decrease 
of $147,059,444, or 37.1%, this in spite of the fact 
that in 1933 the railroads paid out 8.1 cents out of 
each gross dollar of revenue, while in 1929 they paid 
out only 6.3 cents; in other words, taxes in 1933 
required 1.8 cents more out of each dollar than in 
1929. In the great agricultural country west of the 
Mississippi the increase in 1933 over 1929 was 2.1 
cents per dollar of revenue. 

It was emphasized that these decreased taxes were 
not made up by the water carriers. The 116 water 
carriers reporting to the Interstate Commerce Com- 
mission, operating on the Great Lakes, the Inland 
Waterways, the Atlantic, Gulf and Pacific Coasts 
and in intercoastal service via the Panama Canal, 
paid on the average in 1933 only 1.56 cents out of 
every dollar of gross revenue as contrasted with 
the railroads’ payment on the average of 8.1 cents 
out of every gross railroad dollar. The percentage 
of their revenues which water lines paid in taxes 
was less than one-fifth the percentage paid by rail- 
roads, and even less than the increase in the propor- 
tion of railroad taxes between 1929 and 1933. Some 
water carriers pay practically no taxes at all, 
although operating on heavily subsidized water- 
ways. On the contrary, in the counties bordering 
these same streams, the railroads pay out millions 
of dollars in taxes every year. 

In conclusion it was pointed out that even the 
most casual study of the transportation question 
will disclose the fact that, taking all costs of trans- 
portation into consideration, the railroads of the 
country furnish the cheapest carriage of any form 
of transportation, excepting only pipe-lines, trans- 
portation on the high seas and cargo movements on 
the Great Lakes. Where a “cheaper” charge is made 
by water carriers it is generally made possible only 
because of Government subsidies which the general 
public, including the millions of farmers, must in 
the end pay either in the shape of increased taxes or 
in increased rail transportation costs. 

Therefore, if by reason of such unfair and sub- 
sidized competition railroad tonnage and revenues 
are reduced, it is claimed, the final effect must be 
an increase in the ton-mile cost of handling the re- 
maining freight which must use the railroads. 
Farmers in the interior, remote from the waterways 
which they are taxed to support, farmers who pro- 
duce the great perishable crops which must move 
rapidly and therefore largely by rail, business men 
of all classes who are not in a position to take advan- 
tage of the Government’s generosity to the favored 
few will, as a consequence, find themselves faced 
with the necessity of higher rail charges. 


“Annalist’” Weekly Index of Wholesale Commodity 
Prices Higher for Week of July 23 
A further sttbstantial rise in hog prices was largely re- 
sponsible for a rise in the “‘Annalist’’ weekly index of whole- 
sale commodity prices to 123.6 on July 23 from 123.0 on 
July 16, the “Annalist’’ announced, adding: 
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Hog prices during the week advanced to the highest level since the week 
ended Sept. 16 1930. Wheat also advanced, but prices for steers declined 
to the lowest level since the beginning,of the year. In the food products 
group, pork, hams and lard advanced, while beef prices declined. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 








Unadjusted for Seasonal Variation. (1913==100.0) 
July 23 1935 | July 16 1935 | July 24 1934 

Pa SES 6.6046 aaddabban dbnde 115.8 115.1 100.6 
Pe NS el cin cu ddatibeséulebll 130.3 129.1 113.0 
Wee GUNNS oobi cabbsbbascunbu *108.1 al07.6 113.2 
Rite ditntdth oe ahisdihn cmtsivaliits ain dedatane 162.3 162.7 164.0 
Dis Addie cebdda cobscioboes ddnbt 109.1 109.1 110.2 
Building materials. ................ 111.5 111.5 113.6 
CL SA. whidtlodcitcihan donee 98.3 98.3 98.9 

Oe i. Dk alll ahsdeiniels 82.9 82.9 88.7 
Po ES ee eee 123.6 123.0 114.5 
b All commodities on old dollar basis _ . 73.4 72.4 68.0 














* Preliminary. a Revised. b Based on exchange quotations for France, 
Switzerland, and Holland; Belgium included prior to March 1935. 


Moody’s Daily Commodity Index Equals 
Year’s High Level 


Aided by exceptional strength in wheat and scrap steel 
prices, Moody’s Daily Index of Staple Commodity Prices 
has advanced this week to the year’s high level. The Index 
closed on Friday at 162.1, exactly equal to the level previously 
reached on May 23, and compared with 158.9 a week ago. 

In addition to the sharp gains in wheat and scrap steel 
mentioned above, top hogs, corn and silk also advanced 
moderately. On the other hand, spot cotton, hides and rub- 
ber declined, while cocoa, silver, copper, lead, wool tops, 
coffee and sugar remained unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


eed: QAI MIG asiniwas gu cledenthte dental 158.9 | 2 Weeks Ago, July 12_.---. 158.0 
Bas., DU BOccucccs Not compiled | Month Ago, June28_.._.- 157.9 
Gr A a ae “ Year Ago, Pe es wade 141.5 
hs Se ee. ecdebbaods 159.9 | 1934 High, Aug. 29... .- 156.2 
ed at Stns dibivbboaahh 160.6 Low, is DENé wabd 126.0 
, VE Esiias dba acti: 159.6 | 19385 High, July 26-..--~- 162.1 
Dave! Dae Seb eds edbchonctbé 162.1 ay 23 

Low, Mar.18.....-. 148.4 





The Course of the Bond Market 


Minor losses have been recorded for many bonds this week. 
Some of the new issues which were marketed at rather full 
prices have reacted fractonally to a point or more. U. S. 
Government bonds also declined slightly, from a new high 
price average established last Saturday. The Treasury 
has again offered $100,000,000 of 274% bonds, maturing 
1955-60, to the highest bidders. 

Small price fluctuations have been witnessed among high- 
grade and medium-grade bonds. The Atchison gen. 4s, 
1995, closed at 110, down 3% since a week ago; Union Pacific 
L. G. 4s, 1947, closed at 11134 compared with 11114 last 
Friday; Cleveland Union Terminal Ist 44s, 1977, at 925% 
were down 144 points. Lower grades have been fractionally 
higher. Erie 5s, 1975, closed at 6314, up 1%4; Missouri 
Pacifie 5s, 1981, declined 14 to 25144; Southern Railway dev. 
& gen. 4s, 1956, gained 134 points, closing at 334%. 

The week has been an uneventful one in the utility bond 
market for, after moderate declines in all classes on Monday, 
considerable stability has been in evidence. High grades 
have been very firm except in a few instances such as New 
York Edision 5s, 1951, and Buffalo General Electric 5s, 
1956, where the possibility of early redemption caused weak- 
ness. Lower grades fluctuated back and forth in a narrow 
range, only certain groups exemplified by Columbia Gas 
& Electric 5s, 1952, which closed at 9144, up 344, showing 
unusual strength, representing a recovery from weakness 
which oceurred as a result of special developments. New 
financing has been less in evidence, only 8,500,000 As- 
sociated Telephone Utilities 4s, 1965, and $16,000,000 
Public Service Company of Northern Illinois 4%s, 1960, 
having been offered for sale. 

The industrial market held firm with medium-grade bonds 
showing some increase over last week. The railroad equip- 
ment issues made a marked advance, Baldwin Locomotive 
6s, 1938, ex. war. gaining 1034 points to close at 5534; and 
General Steel Castings 54s, 1949, closing at 861%, an 
advance of 3% points. All steels have been firm, Republic 
Iron & Steel 5\%s, 1953, closing unchanged at 10334; Murray 
Corp. 614s, 1942, closed at 126, a gain of 344 points; Warner 
Bros. 6s, 1939, advanced 51% points to 74, reflecting a good 


earnings statement. 

Foreign bonds have been mixed. Renewed weakness has 
been seen in German Government issues and a sharp reaction 
in Italian bonds, followed by partial recovery in the last part 
of the week for the latter. Some appreciation has been 
recorded in Rotterdam and Roya] Dutch issues in speculative 
anticipation of a favorable court decision for service payments 
in gold. The reamainder of the foreign group has been 
fairly stable, with fractional changes yb 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES? MOODY'S BOND YIELD AVERAGES? 
(Based on Average Ytelds) (Based on Indictdual Closing Prices) 
U.8.)| 120 120 Domesttc Cor porate® 120 All 120 Domestte Corporate 120 Domestic tt 
1935 Gon. | Domes-| by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups | 
Datiy | Bonds tte Datly | Domes 
Averages ** 6|Corp.*| Aaa Aa A Baa RR. P. U. \Indus. Averages tie Aaa Aa A Baa RR. P.U. : Indus. | etgns. 
July 26..|109.05 |103.32 |119.07 |110.42 |103.48 | 84.85 | 96.08 (105.72 | 108.57 July 26..| 4.55 3.71 4.15 4.54 5.81 5.00 441 4.25 6.12 
25. .|109.04 |103.32 {119.07 |110.42 |103.48 | 84.97 | 96.08 |105.72 |108.57 25..| 4.55 3.71 4.15 4.54 5.80 5.00 441 4.25 6.28 
24..|169.06 |103.32 (118.86 |110.42 |103.322 | 85.10 | 96.23 (105.72 |108.57 24..| 4.55 3.72 4.15 4.55 5.79 4.99 4A4l 4.25 6.29 
23..|109.05 |103.32 {119.07 |110.42 |102.98 | 85.23 | 96.23 (105.72 |108.39 23..| 4.56 3.71 4.15 4.57 5.78 4.99 4A4l 4.26 6.07 
22..|109.15 |108.15 (119.07 |110.42 |103.15 | 84.97 | 96.23 (1056.72 |108.21 22..| 4.56 3.71 4.15 4.56 5.80 4.99 4.41 4.27 5.98 
20../109. 103.32 |119.07 {110.61 |103.15 | 85.35 | 96.23 |106.07 |108.39 20..| 4.55 3.71 4.14 4.56 5.77 4.99 4.39 4.26 5.96 
19../109.19 |103.48 |119.27 {110.61 (103.15 | 85.35 | 96.39 (105.89 |108.39 19..| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 
18..|109.18 |103.65 |119.48 |110.61 |103.32 | 85.74 | 96.85 |106.07 |108.57 18..| 4.53 3.69 4.14 4.55 5.74 4.95 4.39 4.25 5.93 
17..|109.10 |103.48 |119.48 {110.61 (103.32 | 85.48 | 96.70 |106.07 |108.39 17..| 4.54 3.69 4.14 4.55 5.76 4.96 4.39 4.26 5.96 
16..|109.07 |103.48 |119.48 {110.61 |103.48 | 85.23 | 96.54 (105.89 | 108.57 16..| 4.54 3.69 4.14 4.54 5.78 4.97 4.40 4.25 5.95 
15..|109.02 |103.32 {119.27 {110.61 |103.48 | 84.97 | 96.29 |105.89 | 108.39 15..| 4.55 3.70 4.14 4.54 5.80 4.98 4.40 4.26 5.89 
13..|109.00 |103.22 |119.48 {110.42 |103.48 | 84.72 | 96.08 |105.89 | 108.39 13..| 4.55 3.69 4.15 4.54 5.82 5.00 4.40 4.26 5.90 
12..|109.00 |103.15 |119.48 |110.42 |103.48 | 84.47 | 95.78 (106.07 | 108.39 12..| 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91 
11..|109.03 |103.48 |119.69 (110.61 (103.48 | 84.85 | 96.23 |106.07 | 108.57 ll_.| 4.54 3.68 4.14 4.54 5.81 4.99 4.39 4.25 5.95 
10..|109.03 |103.65 |119.48 |110.42 |103.48 | 85.61 | 96.85 |106.07 |108.57 10..| 4.53 3.69 4.15 4.54 5.75 4.95 4.39 4.25 5.96 
9..|109.03 |103.65 (119.69 |110.42 |103.48 | 85.61 00 |106.07 |108.39 9..| 4.53 3.68 4.15 4.54 5.75 4.94 4.39 4.26 5.95 
8..|109.01 |103.65 |119.69 |110.42 |103.48 | 85.48 | 96.70 |106.07 | 108.39 8..| 4.53 3.68 4.15 4.54 5.76 4.96 4.39 4.26 5.89 
6..|108.97 |103.65 |119.69 (110.42 |103.48 | 85.87 | 97.21 |105.89 |108.39 6..| 4.53 3.68 4.15 4.54 5.73 4.92 4.40 4.26 5.84 
5..|108.95 |103.65 (119.69 |110.42 |103.65 | 85.61 | 97.31 (105.89 | 108.329 5..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 
4..\Stock |E ge Closied— 4..\Stock |Exchanige Closied— 
3..|108.97 |103.65 |119.48 |110.23 (103.65 | 85.74 | 97.47 |105.72 |108.21 3..| 4.53 3.69 4.16 4.53 5.74 4.91 4.41 4.27 5.79 
2..)108.88 | 103.65 |119.48 |110.42 |103.65 | 85.61 | 97.47 |105.54 |108.21 2..| 4.53 3.69 4.15 4.53 5.75 4.91 4.42 4.27 5.82 
- 1..|108.93 |103.65 |119.48 (110.23 |103.65 | 85.61 | 97.62 (105.37 (108.21 - Pe 4.53 3.69 4.16 4.53 5.75 4.90 4.43 4.27 5.79 
June 28../108.99 |103.32 [119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 | 107.67 June 28..| 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 5.81 
1..}108.80 |103.32 (119.27 |110.05 |102.81 | 85.87 | 97.94 |104.68 | 107.67 21..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
14..|108.81 |102.64 (118.86 |109.68 |101.97 | 84.72 | 96.70 |104.33 |107.31 14..| 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81 
7..|108.61 |101.64 |118.66 |109.68 (101.14 | 82.50 | 94.29 (103.99 (107.31 7..| 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 
May 31../|108.22 | 101.64 |118.45 | 109.49 |101.47 | 82.38 | 94.14 | 103.65 [107.49 May 31..| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 
24..|108.66 (101.81 |118.45 |109.86 |101.64 | 82.50 | 94.43 (103.65 |107.85 24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17..|108.55 |101.97 (118.04 |110.05 |101.47 | 83.35 | 94.88 (103.82 | 107.85 17..| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10..|108.61 |101.64 |118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 | 107.85 10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
3..|108.89 (101.81 |118.66 |110.05 |101.47 | 82.50 | 94.29 |103.99 | 107.67 3..| 4.64 3.73 4.17 4.66 6.00 §.12 4.51 4.30 5.97 
Apr. 26..|108.61 |101.81 |118.66 |110.06 |100.¥8 | 82.87 | 95.63 | 02.64 | 107.67 Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.20 5.93 
 ™ Stock E|/xchangie Close|d = |Stock E|xchangie Close|d 
12..|108.25 | 100.81 |119.07 |109.68 | 99.68 | 80.84 | 94.29 (101.14 | 107.49 12..| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5../|108. 100.17 |119.07 | 109.49 | 99.36 | 79.56 | 92.82 (101.14 | 107.31 5..| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 
Mar.29../108.07 | 99 118.66 |109.12 | 98.88 | 77.88 | 90.83 |100.98 (107.14 Mar.29..| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
22..|107.79 |100.49 {119.27 |109.86 |100.17 | 79.45 | 93.55 |100.98 |107.49 22..| 4.72 3.70 4.18 4.74 6.26 §.17 4.69 4.31 6.33 
15..|107.94 |100.49 {119.07 {110.61 |100.33 | 79.11 | 93.26 {100.98 (108.03 16..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
8..|107.85 |101.64 |119.48 |110.98 (101.14 | 81.42 | 95.63 (101.47 | 108.57 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
1..|108.22 |102.47 |119.48 |111.35 |101.64 | 82.99 | 97.78 (101.64 |108.39 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Feb 23../108.44 |102.81 |119.48 [111.16 |102.14 | 83.97 | 99.68 (101.14 |108.21 Feb. 23..| 4.68 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
16..|107.49 |102.230 |119.07 |110.79 (101.14 | 83.60 | 99.68 | 99.68 |107.85 15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
8..|107.47 | 101.64 |118.66 |110.42 (100.49 | 82.50 | 99.04 | 98.41 | 107.85 8. 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
1..|107.10 {101.31 |118.04 (110.05 (100.23 | 82.28 | 99.04 | 97.94 (107.31 1..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 25..|107 102.14 | 118.04 |110.06 |100.81 | 84.35 (100.49 | 98.73 | 107.49 Jan. 25..| 4.62 3.76 4.17 4.70 6.85 4.72 4.03 4.31 6.16 
18..|106.79 | 100.81 |117.43 | 109.31 | 99.62 | 82.26 | 99.68 | 96.23 (106.78 18..;| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.16 
11../ 106.81 | 100.81 | 117.63 |109.12 | 99.62 | 82.50 |100.17 | 95.93 | 106.96 ll..| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22 
4 |106 76 |100.33 |117.43 |108.904 | 98.88 | 81.54 |100.00 | 94.58 |106.96 4..| 4.73 | 3.79) 4.23 | 482) 6.08 | 4.75) 5.10 | 424/| 6.30 
High 1935/109.20 |103.82 |119.69 |111.54 |103.65 | 86.64 |100.49 |106.07 |108.75 Low 1935) 4.52 3.68 4.09 4.53 5.67 4.72 4.39 4.24 5.78 
wow §1446/106 66 | v¥.zU [117.22 [108.07 | 98.78 | 77.85 | vU.6Y | 94.14 |106.76 tiigh 1¥35| «4 5U 3.50 4.25 4.83 6.40 6.37 6.13 4.35 6.46 
High 1934/|106.61 |100.00 | 117.22 .75 | 99.04 | 83.72 |100.49 | 94.58 (106.78 Low 1034) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
tad 1934; 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 ~~, 1934, 6.81 4.43 5.20 6.06 7.58 6.75 6.74 4.97 8.65 
T. ‘go f go— 
July 26'34/106.12 | 97.31 |115.02 |107.31 | 95.78 | 77.55 | 97.00 | 90.97 (104.68 oy Lape 4.92 3.91 4.32 5.02 6.43 4.94 5.35 4.47 7.53 
2 Yrs.Ago | | rT8.Ago 
July 26'33/103.45 | 91.39 |106.96 | 99.68 | 88.90 | 75.29 | 92.10 | 85.23 ' 97.62 July 26°33 pay 4.34 4.77 5.50 6.64 5.27 5.78 4.90 8.83 
* These prices are com uted from average yields On the Dasis Of One “ideal” bond (4% % coupou, maturing io 31 years) and do not purport to show either the average 


level or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 





yield averages, the latter being the truer picture of the bond market. 
oe — average price of 8 long-term issues. 
Dage 3291. 


ae 


Indications of Business Activity | 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 26 1935. 

Business showed further expansion despite abnormally 
hot weather in nearly all parts of the country, and the fact 
that this is the time of the year when it usually proceeds 
at not more than a steady pace. With the exception of the 
automotive branch, industry made a very favorable exhibit, 
with electric output reaching a five-year peak and steel 
output up to 42.2% as compared with 27.2% in the same 
week last year. The Ford Motor Co. was in the market 
to buy 35,000 tons of sheets, strips and soft steel bars, the 
largest single order placed by that company in several years, 
and it is reported that the company expects to pay full 
market prices. Car loadings increased for the second con- 
secutive week, and crude oil output was running 68,880 
barrels over the July quota. Lumber production was 38% 
above that of the same week in 1934, with shipments and 
orders larger. Department store sales in the Chicago dis- 
trict were 5% larger in June than in May, according to 
the Federal Reserve Board of Chicago. Chain store busi- 
ness in June also showed considerable improvement. 
Weekly payrolls have recently shown a seasonal decline, 
but they are still larger than those of a year ago. Demand 
deposits in June gained sharply over those of the previous 
month and those of the same month last year. Cotton showed 
an advance for the week, but trading was light owing to 
uncertainties over Washington developments. Aside from 
heavy July liquidation at times and Senator Bankhead’s 
forecast of a loan on next year’s crop of at least 12¢c., and 
possibly 13c., the week’s news was devoid of special inter- 
est. Weather and crop news is being closely watched, but 
had little effect marketwise. Grain prices advanced on re- 
parts of black rust damage from the Northwest, while trade 
in the pits was not very active. Other commodities fluctu- 
ated within narrow limits in light trading. Two thunder- 
storms, with torrential rains and high winds, created havoc 
in Maryland on the 21st inst. The storm did considerable 
property damage and killed two persons. Boats were over- 
turned, autos stalled and planes were forced down. Heavy 
unwelcomed rains occurred in Ontario, Canada, on the 28rd 
inst. They afforded little relief from the sweltering hu- 
midity, and it is feared they did more damage than good 
to crops. New Yorkers received very little relief from the 
almost daily thunderstorms during the week. Lighening 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 
Treasury t The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935 
tt Average of 30 foreign bonds but adjusted to 4 comparable basis with previous averages of 40 foreign bonds. 








killed one and injured several persons. The storms curbed 
the heat at times, but had a tendency to send the humidity 
still higher. On the 22nd inst. the mercury reached 83 and 
the humidity rose to 96%, and on the 24th inst. the tempera- 
ture was 86 and the humidity 92%. An all-day rain on the 
25th inst. broke a 20-day period of abnormally hot weather 
in New York, but the humidity did not drop very much. 
In fact, it was as high as 95 at one time during the day. 
Many deaths were attributed to the heat. To-day it was 
fair and warm here, with temperatures ranging from 70 
to 81 degrees. The forecast was for fair to-night and Satur- 
day. Not much change in temperature. Probably fair Sun- 
day. Overnight at Boston it was 66 to 78 degrees; Baltimore, 
76 to 92; Pittsburgh, 68 to 84; Portland, Me., 60 to 80; 
Chicago, 72 to 84; Cincinnati, 70 to 80; Cleveland, 72 to 82; 
Detroit, 66 to 82; Charleston, 77 to 88; Milwaukee, 70 to 82; 
Dallas, 76 to 94; Savannah, 76 to 90; Kansas City, 78 to 98; 
Springfield, Mo., 74 to 90; Oklahoma City, 74 to 92; Denver, 
65 to 94; Salt Lake City, 68 to 96; Seattle, 52 to 64; Montreal, 
56 to 78, and Winnipeg, 68 to 90. 


— oi 


Trend of Business in Hotels According to Horwath & 
ereeeavre Pronounced Change in Sales During 
une 


In their review of the trend of business in hotels, Horwath 
& Horwath stated that ‘“‘there was no pronounced change 
in the trend of hotel sales during June. General activity 
continued well above that of the same month of 1934, but 
the percentage of increase in sales was lower than in the 
earlier months of this year as was also the occupancy.”’ The 
firm continued: 

The country-wide occupancy at 58% is the highest for June since 1930, 
and is only 8 points below the highest June occupancy on record—that of 
66% in 1929. 

fhat it is getting more difficult for hotels in the larger cities to exceed 
their business of a year ago, is indicated by the figures for New York. 
Chicago, Cleveland, and Philadelphia. The occupancy for the last named 
city reflects the extremely low ebb to which hotel sales there have fallen. 
Chicago, in spite of the closing of the Century of Progress, was able to 
show a substantial increase in restaurant business this June over last. 
Washington, D. C., and California enjoyed special business during the 
month and had larger gains than usual. 

The unfortunate situation with regard to rates shows no improvement, 
only three localities of the nine reporting higher rates than a year ago. 
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The average for the country remains the same as in June 1934, and for the 
first time this year even the group “Other Cities’”’ recorded no rise over 1934. 

The following shows the decreases in total sales for the last six months 
from the corresponding months in 1929: 





























Jan. Peb. Mar Apr. May June | Avge. 

%e % % % % % 
New York............. 36.2 $6.7 35.9 | 38.6) 31.4! 296! 34.6 
CND oo oc ccccccccscs 41.8 | 38.4) 41.1 | 32.7| 266) 20.8] 33.6 
$B. cccccccses 46.5 | 52.6 | 656.8 | 49.4) 443) 51.1/ 50.1 
Washington ..........- 13.5 13.3 | 30.7) 26.9 16.1 9.9 18.4 
besee coceesse 46.8 | 44.7| 42.8| 37.0 | 37.2 | 34.7| 40.5 
BPO so sbcne coccctes 29.2 | 38.7] 31.6! 35.7| 26.3) 29.2! 31.8 
sb wccceccesen 38.2/ 41.8 | 41.2| 36.8! 38.5] 35.3 | 38.6 
All others.............| 33.0 | 31.8] 36.8/ 31.0 | 35.0| 37.8! 34.2 
BOON 2 occ ccccccecses 35.4 | 35.4! 37.3! 32.8! 31.1! 28.5! 33.4 








The following analysis by cities was also made available by 
Horwath & Horwath: 


TREND OF BUSINESS IN HOTELS JU NE 1935, COMPARED WITH 



































JUNE 1934 

Sales Room 
Percentage of Increase (+-) Occupancy Rate 

or Decrease (—) aa 

Same (|iInc. (+) 

Total Rooms |Restaur'i This Month or 

Month |Last Year|Dec. (—) 
Dt welians cobhessussbe +2 +1 +2 61 0 
the ecomccosedia —Yy —21 +9 60 69 -—9 
SES +4 +6 +2 39 39 6 
Washington........... +17 +19 +15 56 47 +2 
bbdeooedubecs 1 +2 —3 59 59 —-2 
SIRES BS +16 +10 +25 64 58 —1 
TE ETE +22 +20 +23 56 49 +65 
,p RR ER SE +11 +9 +13 61 57 +2 
Sp Gs ondmetansbin +13 +10 +17 58 53 0 
Tl baneeamenamenil +10 +7 +14 58 54 0 
Average to date....... +13 +10 +17 61 56 +1 
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Surplus Freight Cars in Good Repair Show Small 
Decrease 


Class I railroads on June 30 had 271,627 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on 
July 22. This was a decrease of 1,931 cars compared with 
June 14, at which time there were 273,558 surplus freight 
cars. 

Surplus coal cars on June 30 totaled 50,288, an increase 
of 8,420 cars above the previous period, while surplus box 
nas totaled 175,173, a decrease of 10,611 cars compared with 

une 14. 

Reports also showed 29,140 surplus stock cars, a decrease 
of 40 compared with June 14, while surplus refrigerator 
cars totaled 6,193, an increase of four for the same period. 

— 


New Freight Cars and Locomotives Placed in Service 
First Half of 1935 


New freight cars installed by the Class I railroads of the 
United States in the first six months of 1935 totaled 1,868, 
according to reports just received by the Association of 
American Railroads and made public on July 26. In the 
same period last year, 5,360 new freight cars were placed in 
service, and, in the same period two years ago, there were 
1,251. 

Twenty-five new steam locomotives and 81 new electric locomotives 
were placed in service in the first six months of this year. The railroads, 
in the first six months of 1934, installed one new steam locomotive and eight 
new electric locomotives. 

New freight cars on order on July 1 totaled 2,428 compared with 17,813 
on the same day in 1934 and 1,205 on the same day in 1933. 

The railroads on July 1 this year had on order six new steam locomotives 
and 22 new electric locomotives. New steam locomotives on order on 
July 1, 1934, totaled 40, and on the same date in 1933, there was one. 
New electric locomotives on order on July 1 1934, totaled 107. No reports 
are available as to the number on order on July 1 1933. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

a 
276,535 Freight Cars in Need of Repairs on July 1 


Class I railroads on July 1 had 276,535 freight cars in 
need of repairs, or 15.0% of the number on line, the Asso- 
ciation of American Railr announced July 27. This 
was a decrease of 6,775 cars compared with the number 
in need of such repairs on June 1, at which time there were 
283,310, or 15.4%. 


Freight cars in need of heavy repairs on July 1 totaled 213,293, or 11.6%, 
a decrease of 5,715 cars compared with the number in need of such repairs 
on June 1, while freight cars in need of light repairs totaled 63,242, or 3.4%, 
a decrease of 1,060 compared with June 1. 

Locomotives in need of classified repairs on July 1 totaled 10,541, or 
23.0% of the number on line. This was a decrease of 41 compared with 
the number in need of such repairs on June 1, at which time there were 
10,582, or 23.0%. 

Class I railroads on July 1 had 4,102 serviceable locomotives in storage, 
compared with 4,124 on June 1. 

— - <S- - 


Revenue Freight Car Loadings Gain 26,878 Cars 


Loadings of revenue freight for the week ended July 20 
1935 totaled 593,366 cars. This is a gain of 26,878 cars or 
4.7% over the preceding week, a drop of 22,674 cars or 
3.7% from the total for the like week of 1934, and a decline 
of 63,014 ears or 9.6% from the total loadings for the cor- 
responding week of 1933. For the week ended July 13 
loadings were 6.2% under the corresponding week of 1934 
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and 13.3% under those for the like week of 1933. Loadings 
for the week ended July 6 showed a loss of 9.3% when com- 

with 1934 and a drop of 13.1% when the comparison 
is with the same week of 1933. 

The first 17 major railroads to report for the week ended 
July 20 1935 loaded a total of 267,368 cars of revenue freight 
on their own lines, compared with 256,410 cars in the pre- 
ceding week and 286,529 cars in the seven days ended July 21 
1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines | Received fromConnecttons 
Weeks Ended— Weeks Ended— 
July 20\July 13|July 21\July 20) July 13);July 21 
1935 | 1935 | 1934 | 1935 | 1935 | 1934 

Atchison Topeka & Santa Fe Ry_| 20,607) 21,777) 22,301; 4,580) 4,171) 4,972 
Baltimore & Ohio RR......_..- 24,632) 22, 26,498] 12,480) 11,020) 13,081 
Chesapeake & Ohio Ry_.._._... 17,055| 16,827) 19,425) 8,560) 7,557) 9,541 
Chicago Milw. 8t. Paul & Pac. Ry| 17,128] 16,291) 19,798} 6,601) 5,981) 6,339 
y Chicago & North Western Ry._| 13,603) 13,616) 17,168) 8,318) 7,331) 8,285 
Gulf Coast Lines... ........... 2,212} 2,187) 2,235) 1,327) 1,929) 1,125 
International Great North. RR._| 2,186 ( 3,039} 2,011} 1,316} 1,958 
Missouri-Kansas- a ae 4,318) 4,462) 4,636) 2,667) 2,364) 2,650 
Missouri Pacific RR_.._........ 3,403) 13,073) 14,102) 7,252) 6,370) 7,451 
z New York Central Lines_______ ,363| 34,976 .758| 31,062| 28,455) 31,714 
NewYork Chicago & St.Louis Ry.| 4,407) 4,204) 5,045) 7,342) 6,491) 7,508 
Norfolk & West-rn Ry_....__.. 17,026] 15,104) 17,224) 3,932) 3,288) 3,588 
Pennsylvania RR-.-............. 55,441| 50,579| 56,470| 33,799] 31,739| 33,675 
Pere Marquette Ry_.._._._...- 4,874| 4,720) 4,847) 3,842) 3,381) 3,676 
Pittsburgh & Lake Erie RR__... 4,.976| 4,839] 4,253) 4,915) 3,918) 4,263 

Southern Pacific Lines....__.._. 24,732) 23,928) 26,690) x x 7 
WE SE cctéisidsesubiieciccn 5,405) 5,076| 6,040) 7,518| 6,161] 6,571 
ETRE POS SS ET le 267 368! 256,410'286,529] 146,206) 131,472! 146,397 





x Not reported. y Excludingore. z Includes cars loaded at stations and received 
from connections by the Boston & Albany, New York Central, Michigan Central, 
Big Four and Peoria & Eastern railroads as a unit. The interchange of traffic as 
between these lines, which formerly was included in the report as cars received from 
connections, has been eliminated. Reports of past periods are revised to the same 
basis in order to provide proper comparisons. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
July 20 1935 ; July 13 1935 | July 21 1934 
Chicago Rock Island & Pacific Ry - 22,535 21,742 20,987 
Illinois Central System... ...-._. 25,311 24,522 25,316 
St. Louls-San Francisco Ry - - . ..- 12,350 11,946 12,192 
y RS een RES Sop 60,196 58,210 58,495 











The Association of American Railroads in reviewing the 
week ended July 13 reported as follows: 


Loading of revenue freight for the week ended July 13, totaled 566,488 
cars. This was an increase of 94,067 cars above the preceding week which 
included Fourth of July holiday. It was, however, a reduction of 37,704 
cars below the corresponding week in 1934 and 87,173 cars below the corre- 
sponding week in 1933. 

Miscellaneous freight loading for the week ended July 13, totaled 233,387 
cars, an increase of 35,532 cars above the preceding week, and 5,574 cars 
above the corresponding week in 1934, but a decrease of 8,107 cars below 
the corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 152,061 cars, 
an increase of 17,060 cars above the preceding week, but 5,792 cars below 
the corresponding week in 1934, and 19,178 cars below the same week in 
1933. 

Coal loading amounted to 74,483 cars, an increase of 25,297 cars above 
the preceding week, but a reduction of 20,170 cars below the corresponding 
week in 1934, and 37,849 cars below the same week in 1933. 

Grain and grain products loading totaled 29,278 cars, an increase of 5,391 
cars above the preceding week, but a reduction of 13,811 cars below the 
corresponding week in 1934, and 22,253 cars below the same week in 1933. 
In the Western districts alone, grain and grain products loading for the 
week ended July 13, totaled 19,941 cars, a decrease of 6,281 cars below 
the same week in 1934. 

Live stock loading amounted to 11,047 cars, an increase of 2,432 cars 
above the preceding week, but a reduction of 9,677 cars below the same 
week in 1934 and 4,537 cars below the same week in 1933. In the Western 
districts alone, loading of live stock for the week ended July 13, totaled 
7,826 cars, a decrease of 9,250 cars below the same week in 1934. 

Forest products loading totaled 26.624 cars, an increase of 4,584 cars 
above the preceding week, and 4,734 cars above the same week in 1934, but 
a reduction of 1,967 cars below the same week in 1933. 

Ore loading amounted to 33,942 cars, an increase of 3,899 cars above the 
preceding week, 1,231 cars above the corresponding week in 1934 and 
8,418 cars above the corresponding week in 1933. 

Coke loading amounted to 4,666 cars, a decrease of 128 cars below the 
preceding week, but an increase of 207 cars above the same week in 1934. 
It was, however, a decrease of 1,700 cars below the same week in 1933. 

All districts except the Southern, which showed a small increase, reported 
decreases, compared with the corresponding week last year, in the number 
of cars loaded with revenue freight for the week of July 13. All districts 
reported reductions compared with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 




















1935 1934 1933 

Four weeks in January ....-...-...... 2,170,471 2,183,081 1,924,208 
Four weeks in February ....-....-...-. 2,325,601 2,314,475 1,970,566 
Five weeks in March... ....-...-..- 3,014, 3,067 ,612 2,354,521 
Four weeks in April...........--.-. 2,303,103 2,340,4 2,025,564 
Four weeks in May ..-.-....-..-.-.-. 2,327,120 2,446,365 2,143,194 
pO ee 3,035,153 3,084,630 2,926,247 
eel 472,421 520,741 543,510 
Wee Bbc budiccecksdctabs 566,4 604,192 653,661 

BP ee Pa ee I 16,214,966 16,561,556 14,541,471 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
July 13 1935. During this period a total of 51 roads showed 
increases when compared with the corresponding week last 
year. The Great Northern Railroad and the Louisville & 


Nashville RR. were the only roads of any importance which 
showed an increase in loadings during the week. 
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July 27 1935 
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Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratiroads Fretgm Loaded Srom Connections Ratiroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— Group B (Concluded)— 

Ne RE Ee 582 567 472 922 903 || Georgia & Florida__........-- 315 356 445 379 317 
Bangor & Aroostook......_... 1,250 924 879 205 258 Guif Mobile & Northern. ...... 1,526 1,121 1,246 651i 651 
Boston & Maine_._........... 7,311 7,131 2,830 7,849 8,340 || Illinois Central System... ---| 16,168 16,887 17,712 9,047 7,776 
Chicago Indianapolis & Louisv. 1,333 1,216 1,430 1,405 1,501 Louisville & Nashville........ 15,200 15,102 18,680 3,561 3,650 
Central Indiana.............- 5 47 33 42 67 Macon Dublin & Savannah... 161 177 171 326 306 
Central Vermont. ............ 948 959 1,065 1,780 2,469 Mississippi Central. _........- 125 97 169 239 248 
Delaware & Hudson........-. 3,711 4,720 4,689 4,468 5,846 Mobile & Ohio.............-. 1,756 1,659 1,908 1,150 1,160 
Delaware Lackawanna & West.| 6,326 9,081 9,107 3,772 5,086 || Nashville Chattanooga & St.L_| 2,297 2,462 2,727 2,636 2,197 
Detroit & Mackinac.....____. 195 176 179 119 95 || Tennessee Central_........... 282 318 516 584 
Detroit Toledo & Ironton. __.. 2,047 2,059 1,640 973 835 — _— 

Detroit & Toledo Shore Line. .. 317 217 341 1,920 1,651 PE rs tiioctcinddzosuievhina 45,824 44,702 51,096 | 24,393 22,389 
De astqubempaibwbecwetees 11,576 12,061 12,786 10,382 11,270 — -_— 
Grand Trunk Western..._..-.. 4,490 3,658 3,501 4,728 4,891 Grand total Southern District..| 79,574 79,359 89,354 | 48,768 46,162 
Lehigh & Hudson River... _... 150 211 178 1,233 1,485 —-——— —— | S| | 
Lehigh & New England____.-.. 1,247 1,449 1,507 625 926 
Pe Pl. pddueeadibenn 6,326 6,960 7,624 5,677 6,045 Northwestern Distiict— 
ne Ne 2,850 2,760 3,082 1,583 1,515 Belt Ry. of Chicago. .......-.. 743 730 889 1,522 2,152 
Se 2,228 3,076 4.377 176 209 Chicago & North Western. ..-. 15,816 17,849 19,080 7,331 7,744 
SR ee eR eae 1,245 1,937 2,304 48 36 || Chicago Great Western. -.---- 1,981 2,169 2,901 2,362 2,322 
b New York Central Lines.__...| 34,981 35,583 41,943 28 443 32,134 Chicago Milw. St. P. & Pacific. 16,291 17,984 19,446 5,981 6,095 
N. Y. N. H. & Hartford____-_. 9,027 9,371 11,450 9,412 10,434 Chicago St. P. Minn. & Omaha 3,848 3,237 3,881 2,561 2;930 
New York Ontario & Western... 1,491 1,723 1,495 1,480 2,048 Duluth Missabe & Northern. -- 9,056 9,843 6,599 139 161 
N. Y. Chicago & St. Louis. __. 4, 4,359 4,563 6,491 7,119 Duluth South Shore & Atlantic. 1,111 1,533 953 323 268 
Pittsburgh & Lake Erie_____.. 4,945 4,227 6,027 3, 4,854 Elgin Joliet & Eastern... ..-. 4.776 3,534 5,361 2,974 3,107 
Pete Marquette.........._.-. 4,720 4,968 4,629 3,381 3,581 Ft. Dodge Des Moines & South. 297 281 369 149 93 
Pittsburgh & Shawmut __._.-.. 199 286 574 20 25 Great Northern. ............. 15,919 14,622 10,920 2,347 2,764 
Pittsburgh Shawmut & North... 240 237 333 133 166 (jreen Bay & Western..._..-.. 472 43 510 420 337 
Pittsburgh & West Virginia... 733 903 1,598 971 875 || Lake Superior & Ishpeming - -- - 1,620 1,570 2,320 86 77 
ESS aes 560 631 648 719 942 Minneapolis & St. Louis. ....-- 1,353 1,573 2,253 1,082 1,320 
. | SRR Re er Sees 5,076 5,876 6,091 6,161 6,758 Minn. St. Paul & 8. 8. M___-- 5,107 5,498 5,827 1,987 1,694 
Wheeling & Lake Erie...___.. 3,005 3,068 3,927 2,057 2,382 Northern Pacific. ..........-.- 6,984 8,589 9,117 2,331 2,229 
— | ——_--_—_._- ] —-__-__-___ os 5+ * Spokane International... _..- 281 232 280 152 183 
Meeiittnctdennddiks dhdeci 123,321 | 130,44 147,002 | 110,987 | 124,749 Spokane Portland & Seattle___. 1,428 1,298 1,046 811 1,164 
RE See ee eee 86,519 90,979 91,752 32,558 34,640 
Akron Canton & Youngstown. 441 447 552 5: 476 
Baltimore & Ohio__....._._._._. 22,659 27,216 31,438 11,020 12,645 Central Western District— 
Bessemer & Lake Erie...___._. 3,562 3,802 2,745 1,210 1,366 Atch. Top. & Santa Fe System. 21,777 22,473 20.256 4,171 4,569 
Buffalo Creek & Gauley____._- 166 229 305 5 s FR EE Se OR 2,627 2,945 3,259 1,745 2,117 
Cambria & Indiana_....._____. 655 1,074 a 11 22 Bingham & Garfield____...__- 234 205 178 30 26 
Central RR. of New Jersey __-_- 4,779 5,349 5,605 7,632 8,886 Chicago Burlington & Quincy... 12,400 15,698 16,335 5,404 5,590 
ESS PPE OR ATT ATONE 550 94 49 30 04 Chicago & Illinois Midland... -- 1,429 1,265 1,5 537 564 
Cumberland & Pennsylvania... 148 209 308 41 24 Chicago Rock Island & Pacific.| 11,465 10,886 12,921 6,357 5,704 
Ligonier Valley_.........__.. 24 76 66 14 28 Chicago & Eastern Illinois... _- 1,990 2,381 2,565 1,620 1,533 
jf "SaaS Sages 794 774 1,033 1,696 2,022 Colorado & Southern. _..._.-. 808 836 620 1,054 899 
Penn-Reading Seashore Lines -__ 852 1,104 1,234 1,074 788 Denver & Rio Grande Western. 1,756 1,664 1,255 1,672 2,014 
Pennsylvania System....____._ 50,579 56,188 63,763 31,739 33,517 Denver & Salt Lake____......- 199 231 175 21 19 

eS or ee 9,8 11,022 12,175 10,746 12,833 Fort Worth & Denver City__-_. 1,265 1,077 1,124 819 821 
Union (Pittsburgh)__.._._____. 5,576 5,804 10,391 3,184 3,496 Illinois Terminal..........---~ 1,888 2,032 2,040 918 939 
West Virginia Northern______. 15 25 a. @seene 1 North Western Pacific... .. - 919 1,018 625 294 600 
Western Maryland........_.. 2,445 3,332 3,403 3,970 4,384 * Peoria & Pekin Union.__._-. 191 07 286 44 7] 

—|— —_ — Southern Pacific (Pacific). _—-- 18,613 20,464 16,173 3,112 3,895 
CR a a a a a 103,085 | 116,745 | 133,125 72,902 80,590 St. Joseph & Grand Island_-..-_- 167 323 381 188 284 
= | SS SS | SS ———— Toledo Peoria & Western._.-_-.- 223 376 445 957 982 
Union Pacifie System.......-.- 10,386 11,369 12,056 5,824 6,746 
Pocahontas District— eel BAER RR Saag ir ital Ce 159 187 169 7 6 
Chesapeake & Ohio......___._. 16,827 19,499 22,906 7,557 9,164 Western Pacific._._..._......... 1,379 1,761 1,146 1,192 2,142 

Norfolk & Western.....___._._. 15,104 16,448 20,188 3,288 3,648 —o—e —_—+ 
Norfolk & Portsmouth Pelt Line 855 777 777 y 918 , li a Rae ie IN He: 3. 89,875 97,288 93,529 35,966 39,459 
Virginian "sec eww nw te eee 3,245 3, 1 14 3,425 845 686 ——--- ~—— - — = —- ef na 

= a +o 
MESES UR Tie EE pe ee 36,031 39,838 47,296 12,640 14,416 . 
SS eee — Southwestern District— 

Alton & Southern.___._.__.___-. 195 178 213 3,425 3,287 
Southern District — Burlington-Rock Island. ....-.. 135 141 149 207 212 
Group A— : Fort Smith & Western__....-. 128 144 120 165 159 
Atlantic Coast Line_..._____. 6,528 6,304 6,728 4,054 4,166 ee ee 2,092 1,881 2,128 1,316 1,122 
Ee eee 841 1,067 1,093 1,114 1,116 International-Great Northern _. 2.187 2,842 4,523 1,929 1,746 
Charleston & Western Carolina. 601 497 582 627 644 Kansas Oklahoma & Gulf__.-. 176 165 130 R76 854 
Durham & Southern......__._. 148 82 181 164 235 Kansas City Southern... ..-.. 1,506 1,498 1,498 1,408 1,376 
Gainesville Midland___._____. 32 42 60 59 92 Louisiana & Arkansas. _-. - - -- 1,416 1,285 1,125 831 748 
Norfolk Southern.__...______. 1,491 1,536 1,373 784 758 Louisiana Arkansas & Texas... 8&3 76 135 290 268 
Piedmont & Northern.....___. 345 355 591 597 626 Litchfield & Madison. _.....-.- 144 278 332 712 762 
Richmond Fred. & Potomac __.- 368 347 411 3,342 2,938 || Midland Valley____._.....--- 697 557 472 132 187 
Seaboard Air Line_.__..._____. 6,164 6,298 6,457 2,552 2,574 Missouri & Alkansas.......__. 79 70 132 155 242 
Southern System_____.._____. 17,114 18,003 20,610 10,583 10,152 Missouri-Kansas-Texas Lines_. 4,462 4,802 4.639 2,364 2,580 
Winston-Salem Southbound_ -- 118 12 172 499 472 || Missouri Pacific__._____.__-- 13,073 | 13,859 | 14,668 6,370 7,126 
—e eet — ow Natchez & Southern_.......-.- 28 4s 51 ll 13 
URES ay ear eee 33,750 34,657 38,258 24,375 23,773 Quanah Acme & Pacific. ___._- 117 94 65 94 lil 
St. Louis-San Francisco... -- 7,253 7,849 7,398 3,306 3,041 
Group B— St. Louis Southwestern____-__- 1,898 1,782 2,624 1,858 1,664 
Alabama Tennessee & Northern 154 232 212 87 132 Texas & New Orleans.__..-.-. 5,315 5,643 5,029 2,088 2,168 
Atlanta Birmingham & Coast _. 1,476 902 1,015 533 440 Tenens & Passe 4.268 4,383 4.139 3,362 3,654 
Atl. & W. P.—W. RR. of Ala_. 821 643 691 745 730 Terminal RR. Ass'n of St. Louis 2,589 1,723 2,016 14,357 15,522 
Central of Georgie___.._____. 4,167 3,300 4,457 2,602 2,363 Wichita Falls & southern. ___. 212 227 a 104 92 
Columbus & Greenville._____. 205 175 224 236 179 Weatherford M.W.& N. W_-_. 30 17 17 39 34 
Florida East Coast._...._____ 424 384 309 340 355 — | —— —_——_] ans 
is AentekanesscUitn ve 747 911 812 1,345 1,301 | REE SB Sata, 3a 48,083 | 49,5421 51,603 | 45,399 | 46,968 












































b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 


Note—Figures for 1934 revised. * Previous figures. a Not available. 


Michigan Central RR. 








‘*For the drug group the index was 109.5 in June, against 108.9 in May 
and 102.4 in June 1934; for the shoe group the index was 108.0, against 
100.0 in May and 101.0 in June last year; while in the apparel group the 
sales index dropped from 100.3 in May to 99.3 in June.” 

——__—_<————— 


Decrease of 1% in Retail Prices of Food During Two 
Weeks Ended July 2 Reported by United States 
Department of Labor 

Consumer food prices fell 1.0% during the two weeks 
ended July 2, the Bureau of Labor Statistics of the United 

States Department of Labor announced July 16. At the 

present level of 121.8 (1913==100.0), the current index is 

11.1% higher than a year ago, the Bureau stated, adding: 


The advance in food prices over the corresponding period of 1934 is due 
in large part to increases of 55.0% for fats and oils, 29.9% for meats, and 
28.8% for eggs. The increase of 2.8% for cereals and 3.8% for dairy prod- 
ucts was much less marked. In contrast, the important group, fruits 
and vegetables, shows a decline of 1.6% compared with July 3 1934. 

Within the past two weeks meat prices dropped 2.1%. This was a 
most striking change in food prices in this period. All items in the meats 
group except sliced ham and bacon shared in this downward movement. 

Fruits and vegetables declined 2.3%. Cabbage prices, which were 
exceptionally high during the spring, receded 11.1% between June 18 and 
July 2, and are now at last year’s level. Onions are 10.6% lower than 


Chain Store Sales Recover Sharply 


Widespread and substantial improvement appeared in 
chain store trade in June, according to the current review 
by “Chain Store Age,’’ which states that under the stimulus 
of special sales and with the aid of more seasonable weather, 
business enjoyed a sharp pick-up from the slack of recent 
months. 

“‘The momentum of this recovery,’’ that publication reports, ‘‘ carried 
sales in some divisions to points close to the best relative levels thus fat 
reached. Volume of grocery chains touched new high ground. The only 
backward spots seem to have been in the apparel division, where some 
excellent results were offset by other poor returns. 

‘For the field as a whole, the net showing in June, based on operations 
of 18 leading chains, was the best thus far obtained. The preliminary index 
of sales of these companies for the month jumped to 96.3—a new high— 
from 92.0 in May. The previous high was 95.8 in February this year. 
The index in June 1934 was 91.5. 

“Total average daily sales of these organizations in June were 1.4% 
greater than in May. During the corresponding period of 1934, the total 
declined 1.6%, while during the 1929-1931 period, the average contraction 
in volume was about 3.3%. 

“The highly favorable business done in June is causing chain store 
executives to revise upward their estimates of sales expectancy during the 
summer months, as well as budgets for the early fall. 


“The Middle West and Pacific Coast sections continue to show the 
remain high any time i ; 
greatest improvement from a trade standpoint. The heavily populated pte aeons poten oamaneees - pe Phoon tv Batons dg Re ty torr 
centers in the East are maintaining a steady, if slow, rate of improvement, Butter fell 3.2%, cheese 1.2%, and fresh milk 0.8% of 1. Eggs on the 


but the strong prospects of the best crop in years is causing the rural 
sections of the West and South to spend much more freely. 

“‘The index of five-and-ten department store sales in June was 101.6, 
against 93.1 in May and 98.2 in June 1934. For the grocery group, the 
sales iadex advanced to 89.8 in June—a new high—from 88.8 in May. 
In June 1934 the index was 84.2. 


contrary, advanced 1.6%. 

There was no change in any item in the cereals and bakery products 
group. Beverages decreased 0.6 of 1%. Fats and oils increased 0.1 of 
1%, the result of conflicting price changes within the group. Sugar rose 


1.8%. 
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Of the 48 foods included in the general index, 25 fell in price, 17 showed 
no change, and six increased. The greatest relative decrease was 11.1% 
for cabbage. 

The downward price movement was common to all nine of the geo- 
graphical areas into which the 51 reporting cities are grouped. Decreases 
ranged from an average of 0.4 of 1% for New England cities to 3.6% 
for cities in the Pacific States. A drop of 2.9% in Los Angeles and 4.8% 
in San Francisco are largely accounted for by the termination of a 24% 
sales tax on food. Decreases of more than 3.0% in Seattle and in Portland, 
Ore., were due chiefly to a drop of one cent a quart in the price of milk. 
Newark reported the greatest increase, 0.7 of 1%, the result of a sales 
tax of 2% effective July 2. 


INDEX NUMBERS OF RETAIL PRICES OF FOODS. (1913=100.0) 



































June 18| April 9| Jan.2| Oct. 9 | July 3 | July 15|\ July 15 

July 2} 1935 1935 1935 1934 1934 1933 1930 
1935 |2 Wks.i3 Mos.\6 Mos.\9 Mos.| 1 Year |2 Years\5 Years 

Ago Ago Ago Ago Ago Ago Ago 

Se Seca aun 121.8 | 123.0 | 124.1 | 115.9 | 115.6 | 109.6 | 104.8 | 144.0 
Ee 150.7 | 150.7 | 151.3 | 151.1 | 152.0 | 146.6 | 128.0 | 158.6 
a 156.0 | 159.3 | 151.7 | 123.7 | 128.4 | 120.0 | 103.5 | 175.2 
Dairy products_| 104.9 | 106.5 | 115.8 | 109.7 | 105.4 | 101.1 97.7 | 133.9 
er Soe 04.8 93.3 84.0 | 110.1 | 103.5 73.6 70.4 | 101.7 
Fruits and veg__| 119.8 | 122.6 | 130.3 | 107.2 | 110.8 | 121.7 | 155.2 | 173.5 
Beverages __.... 96.2 96.8 98.9 | 101.3 98.2 96.0 92.2 | 131.0 
Fats and oils___.| 117.2 | 117.0 | 115.8 | 100.0 92.2 75.6 74.2 | 123.0 
Sugar and sweets! 111.8 ' 110.3 | 107.1 107.0 | 109.7 ' 106.4 | 105.9 | 115.9 





Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 48 
important food items. The index is based on the average of 1913 as 100.0. 
The weights given to the various food items used in constructing the index 
are based on the expenditures of wage earners and lower-salaried workers. 

The following table shows the percentage of price changes for individual 
commodities covered by the Bureau for July 2 1935, compared with June 18 
and June 4 1935, July 3 1934, July 15 1933, and July 15 1930. 


CHANGES IN RETAIL FOOD PRICES, JULY 2 1935, BY COMMODITIES 
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Per Cent Change—July 2 1935 Compared with— 

Commodtttes— June 18 June 4 July 3 July 15 Juty 15 

1935 1935 1934 1933 1930 
(2 Weeks | (4 Weeks (1 Year (2 Years (5 Years 

Ago) Ago) Ago) Ago) Ago) 

[EE sii —1.0 —1.6 +11.1 +16.2 —15.4 
Dts ocdeweodbiatec 0.0 —( 4 +2.8 +17.7 —5.0 
Bread, white........ 0.0 0.0 +2.5 +15.3 —5.7 
REE 0.0 0.0 0.0 +1.2 —10.6 

tli iid ene 0.0 0.0 +18.2 +40.5 —1.9 

Flour, wheat........ 0.0 —2.0 0.0 +22.5 +6.5 

+ 0 PSS eet 0.0 0.0 0.0 +5.4 —18.7 

ES eee 0.0 0.0 +1.2 +33.9 —12.6 
Rolled oats.......... 0.0 0.0 +13.2 + 30.5 —11.5 
ait apie 0.0 0.0 +2.1 +8.3 — 2.8 

NE dis elites nn bo —2.1 —2.6 +29.9 + 50.7 —11.0 
Beef—Chuck roast... —2.8 0 +448 + 57.2 —10.2 
fl alle a —2.4 —3.5 + 58.7 +71.9 —8 8 

i? Giicacdsecce —1.6 —2.9 +35.1 +45.5 —10.6 
Round steak _..... —1.9 —2.4 + 28.2 +41.0 —10.5 
Sirloin steak_...... —1.7 —2.6 +24.5 + 36.2 —12.3 
LEDS a ae See —§.7 —7.3 +19.1 +33.3 —18.6 

Lamb, leg of .._..... —2.5 —2.5 +1.5 + 22.4 —23.5 
Pork—Bacon, sliced... +0.2 +1.5 +42.1 +73.8 —43 
Ham, sliced... ... +0.2 +1.1 +18.2 +41.4 —15.6 
Pork chops........ —3.3 —4.6 +35.4 +93.4 —3.6 
Salmon, red, canned. . 5 0.0 —1.4 +9.3 —33.5 
Dairy hs cpap inteesenin —1.5 —2.3 +3.8 +7.4 —21.6 
EE SPIES —3.2 —5.6 —).3 —2.6 —30.9 
gs SESS —1.2 —2.7 +5.5 +5.5 —27.4 

—$ oa —0.8 38 +5.4 +13.5 —15.7 
Milk, evaporated... __. 0.0 0.0 +7.4 +7.4 —19.8 
Nba obonsananece +1.6 +2.2 + 28.8 + 34.6 —§.8 
Fruits and vegetables... —2.3 —4 2 —1.6 —22.8 —31.0 
a te i ni —).5 —2.3 —6.5 —13.3 —29.7 
i i —0.9 —3.6 —18.5 +11.2 —50.5 
REO TET ERG SEE —0.9 0.0 —2.6 +20.2 —31.5 
I ite 0.0 +1.0 +3.1 +7.6 —16.8 
Beans, navy......__- 0.0 0.0 +7.0 +10.9 —47.0 
Beans with pork, can’d —1.4 —1.4 +3.0 +4.5 —21.6 
I Be —1l11.1 —20.0 0.0 —33.3 —27.3 
Corn, canned.....___ - O08 0.0 +15.0 +31.3 —15.0 
it a aaa —10.6 —16.9 +15.7 +22.9 +1.7 
Peas, canned......__ 0.0 +1.1 +7.2 +39.1 +9.9 
Potatoes, white... ____ 0.0 0.0 —4.5 —41.7 —36.4 
Tomatoes, canned... 0.0 0.0 —1.0 +14.3 —16.1 
EA i i —).6 —1.3 +0.3 +44 —26.6 
TR A Tate 0.0 —0.5 Meyers aaa alae 
PR he —() 8 —1.9 —7.3 —5.6 —36.9 
Ee aay eae -—0.4 —{).4 +5.7 +15.3 -—-4.8 

Pats and ofle.......... +0.1 +0.3 +55.0 + 57.9 —4.7 
BR Ce ae +0.5 +1.1 + 84.6 +90.1 +17.8 
Lard compound__.__. —).6 —).6 + 68.8 dunibie caitlin 
Veg. lard substitute__ +0.5 0.0 +18.0 +193 —8.2 
Oleomargarine....._. —O.5 —0.5 +41.9 +45.1 —24.9 
Sa Sa 0.0 0.0 22 de Je ae 3 

Sugar and sweets_____. +1.3 +1.4 +5.0 +5.5 —3.6 
Sugar, granulated ____ +1.8 +18 +5.5 +5.5,4 —4.9 
fe EEE 0.0 +0.7 +79 ks BA dale 
ES aE a —().7 0.0 +0.7 Sadie ee 
Strawberry preserves _ —0.5 0.0 Sideniaie er til 

a i 


United States Department of Labor Reports Decline of 
0.1% in Wholesale Prices During Week of July 20 


Wholesale commodity prices declined 0.1% during the 
week ending July 20, according to a report issued July 25 by 
the Bureau of Labor Statistics of the U. S. Department of 
Labor. The Bureau’s composite index for the week stood 
at 79.1% of the 1926 average, as against 79.2 for week pre- 
ceding. The index is now 1.5% above the low point of the 
year, and 1.5% below the high. The Bureau also reported 
as follows: 


The changes in the commodity groups were minor. Six of the 10 major 

groups were unchanged from the level of the preceding week. Slight 
decreases were recorded in the four other groups: Farm products, textile 
products, building materials and miscellaneous commodities. 
« The large industrial group of ‘‘all commodities other than farm products 
and processed foods’’ declined 0.1% to 77.9. The index is 0.3% below the 
peak of the current year and is nearly 1% above the low reached in early 
April. 

Each ofthe commodity groups except fuel and lighting materials has been 
higher in some earlier week of 1935. Farm products are down 5.6% from 
the year’s high point; miscellaneous commodities, 4.8%; foods, 4%; and 
chemicals and drugs, 2.6%. In the five remaining groups, the decline 
has been less than 1%. Miscellaneous commodities are lower than they 
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have been so far in 1935. The hides and leather products group stands 
4.9% above its low; foods, 4.5%; farm products and fuel and lighting 
materials, 2%; textile products, 1.6%. Each of the other groups is less 
than 1% above the low for the year. 

Group index numbers for the high and low weeks of 1933, 1934 and 1935 
are shown in the table below. Present indexes for all groups range from 
0.1% for housefurnishing goods to 34.5% for farm products above the lows 
for 1934. The increases over the lows of 1933 range from 11.7% for 
chemicals and drugs and for metals and metal products to 92% for farm 
products. 


GROUP INDEX NUMBERS ane ADT HIGH AND LOW WEEKS OF 1933, 
































AND 1935 
1935 1934 1933 
Commodity 
Groups Date and , Date and | Date and , Date and | Date and | Date and 
High Low High Low High Low 
Allcommod ties} 5-25 80.3) 1 -5 77.9] 9- 8 77.8) 1- 6 71.0)11-18 71.7) 3- 4 59.6 
Farm products] 4-20 81.8) 1- 5 75.6) 9- 8 74.3) 1- 6 57.4| 7-22 .7| 2- 4 40.2 
Foods. _._.....| 4-27 85.4) 1- 5 78.5) 9- 8 77.2) 1- 6 62.7| 7-22 66.5) 3- 4 53.4 
Hides & leather| 6- 1 89.9) 4- 6 85.6) 2-10 90.5) 8-18 84.2) 9- 2 92.9) 3-11 67.5 
Textile products} 1-26 70.0) 5-11 68.7| 2-24 76.7|12- 8 69.3] 9-23 76.4) 3- 4 50.6 
Fuel & lighting} 7-20 75.3) 3-16 73.8|11-17 76.1| 3-31 72.4/11-11 74.7) 6-10 60.8 
Metals, &c____| 6-29 86.1) 3-23 84.9) 5-12 88.8) 1- 6 83.3)11-25 83.5) 4- 8 76.7 
Bldg. materials} 6-15 85.3) 4-20 84.3) 6-30 87.8|12-22 84.7|12-30 85.4| 2-18 69.6 
Chemicals and 
GER ctiakan 3- 9 81.6) I- 5 79.1}12-29 78.3) 1- 6 73.3)11-25 73.8) 4-15 712 
Housefurnish'gs| 2- 9 82.3) 6-22 81.7) 5-26 83.9) 1-27 81.7)11-11 82.2) 5- 6 71.7 
Miscellaneous _| 1-12 71.0) 7-20 67.6)12-15 71.2] 1- 6 65.9)12-30 65.6] 4- 8 57.6 
Allcommodities 
other than,&c! 1-12 78.1] 4-13 77.2! 4-28 79.2' 1- 6 77.6'12-30 77.6' 4-22 65.5 





The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of July 21 1934 and 
July 22 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 


JULY 20, JULY 13, JULY 6, JUNE 29 AND JUNE 22 1935 AND JULY 21 
1934 AND JULY 22 1933 
































(1926—100.0) 

July | July | July | June | June | July | July 
Commodity Groups 20 13 6 29 22 21 22 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
SE COREE... + civ cada 79.1 | 79.2 | 79.1 | 78.9 | 79.3 | 75.1 | 69.7 
SE Se 77.2 | 77.7 | 78.0 | 77.1 | 78.0 | 6.61 | 62.7 
de cea ie 82.0 | 82.0 | 81.9 | 81.6 | 82.5 | 71.2 | 66.5 
Hides and leather products - - - - - - 89.8 | 89.8 | 89.8 | 89.6 | 89.3 | 87.0 | 87.8 
TOGSe BROGREN. 2.0 oc cscscccass 69.8 | 69.9 | 69.7 | 69.7 | 69.7 | 71.6 | 68.3 
Fuel and lighting materials _.-.-_- 75.3 | 75.3 | 74.9 | 74.8 | 74.7 | 74.7 | 66.8 
Metals and metal products - - - - - - 85.7 | 85.7 | 85.7 | 86.1 | 85.9 | 86.4 | 80.7 
Building materials._.........--. 84.9 | 85.0 | 84.8 | 84.9 | 85.1 | 87.4] 79.1 
Chemica's and drugs._._......-- 79.5 | 79.5 | 79.5 | 79.5 | 80.0 | 75.6 | 73.2 
Housefurnishing goods..__.....| 81.8 | 81.8 | 81.8 | 81.8 | 81.7 | 83.0 | 74.3 
Miscellaneous commodities . . . - - 67.6 | 67.8 | 68.0 | 68.0 | 68.4 | 70.0 | 64.6 
All commodities other than farm 

products and foods____.....-.- 77.9 ' 78.0 ' 77.8 ' 77.9 ' 77.9 ' 78.6 ' 72.9 





Farm products declined 0.6% from the previous week’s level due to 
lower prices for ‘“‘livestock and poultry’’ and ‘“‘other farm products” includ- 
ing cotton, apples, clover hay, hops, dried beans, onions and potatoes. 
The subgroup of grains, on the other hand, was up 1%, although lower 
prices were reported for barley and rye. Individual farm products ad- 
vancing in price were cows, hogs, eggs, lemons and oranges. In spite of 
the recent recession in farm product prices, the current index, 77.2, is 
approximately 17% above a year ago and 23% above two years ago, when 
the indéxes were 66.1 and 62.7, respectively. 

Weakening prices of cattle feed and crude rubber forced the index of 
miscellaneous commodities down 0.3 % to the lowest point reached this year. 
The subgroups of automobile tires and tubes, paper and pulp and other 
miscellaneous commodities were unchanged. 

In the group of textile products, higher prices for silk and rayon and 
“other textile products’’ were more than offset by lower prices for cotton 
goods and knit goods. Clothing and woolen and worsted goods were 
unchanged. 

Building materials were fractionally lower because of declining prices 
for lumber, paint materials and other building materials. Brick and tile 
was unchanged at the low for the year, and cement was unchanged at the 
high. Prices of structural steel were also unchanged. 

The wholesale food group remained at the preceding week's level, 82.0. 
This is 15% above a year ago when the index was 71.2, and 23% up from 
two years ago when the index was 66.5. During the week ending July 20, 
strengthening prices of butter, cheese and milk; cereal products, and meats 
were counter-balanced by weakening prices of fruits and vegetables. Higher 
prices were reported for butter, cheese, white flour, corn meal, dried 
peaches, canned spinach, fresh and cured pork, copra, eggs, lard and cocoa- 
nut oil. Lower prices were shown for oatmeal, rye flour, canned apricots, 
dried apricots, prunes, raisins, canned string beans, lamb, mutton, veal, 
cocoa beans, coffee, oleo oil, and cottonseed oil. 

Slightly higher prices for shoes in the hides and leather products group 
were offset by lower prices for hides, skins and leather. Other leather 
products were steady at the low point of the year. The index for the 
group as a whole remained at 89.8. 

In the fuel and lighting materials group, higher prices for anthracite 
coal were offset by lower prices for petroleum products with the result that 
the index for the group did not change. The subgroups of bituminous 
coal and coke also were unchanged. 

A minor decrease in prices of bar silver was not great enough to affect the 
index for the group of metals and metal products as a whole. Ali sub- 
groups maintained the level of the preceding week. 

Little or no fluctuation was shown in the commodities which make up 
the group of chemicals and drugs. The indexes for this group and all 
subgroups were unchanged. 

The level for the group of housefurnishing goods remained at 81.8. 
age prices of both furniture and furnisbings were stationary. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

a a - 


Weekly Electric Production at Highest Point 
in Five Years 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 20 1935 totaled 1,807,037,000 kwh. Total 
output for the latest week indicated a gain of 8.6% over the 
corresponding week of 1934, when output totaled 1,663,- 
771.000 kwh., and is the highest level reached since the 


Aver- 
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week ended Feb. 1 1930, when production totaled 1,809,- 


049,000 kwh. 
the week ended July 13 1935 totaled 


Electric output duri 
1,766,010,000 kwh. his was a gain of 7.2% over the 


1,647,680,000 kwh. produced during the week ended July 14 




























































































1934. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER 1934 
Major Geographtc Week Ended Week Ended Week Ended Week Ended 
Regions July 20 1935 | July 14 1935 July 6 1935 | June 29 1935 
New England... ...... 8.3 1 7.4 6.7 
Middle Atlantic. ..... 9.3 8.7 4.4 4.4 
Central Industrial. . - - 6.5 6.3 6.6 2.3 
West Central.....-... 7.3 9.2 5.7 3.3 
Southern States... ... 7.4 8.6 9.9 6.8 
Rocky Mountain... 31.4 25.0 31.3 28.4 
Pacific Coast .......-.. 7.3 xi.l x1.2 2.1 
Total United States. 8.6 7.2 6.4 5.0 
x Decrease. 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Ycars 
P. C in Millions of Ktlowatt-Hours 
Week of— 1935 1934 Ch ge 
4 1933 1932 ; 1931 ; 1930 ; 1929 
May 4.../1,698,178,000)1,632,766,000| + 4.0) 1,436) 1,429) 1,637) 1,695 1,688 
May 11-..-/1,701,702,000) 1,643,433,000| +3.5| 1,468] 1,437) 1,654) 1,689 1,698 
May 18. ../|1,700,022,000 1,649,770,000|} +3.0|) 1,483) 1,436) 1,645) 1,717 1,704 
May 25. .-/|1,696,051,000! 1,654,903,000| +2.5| 1,494) 1,425) 1,602) 1,723 1,705 
June 1.-../1,628,520,000/1,575,828,000| +3 3) 1,461) 1,381) 1,594| 1,660) 1,615 
June 8... ./1,724,491,000)1,654,916,000| +4.2) 1,542) 1,435) 1,621) 1,657; 1,690 
June 15... -.|1,742,506,000! 1,665,358,000) + 4.6) 1,578) 1,442) 1,610 1,707; 1,699 
June 22. . .|1,774,654,000! 1,674,566,000) +6.0|) 1,598) 1,441) 1,635) 1,695 1,703 
June 29... .|1.772, 138,000) 1,688,211,000] +5.0) 1,656) 1,457) 1,607! 1,704) 1,723 
July 6-...|1,655,420,000) 1,555,844,000| +6.4|) 1,539) 1,342) 1,604) 1,594) 1,592 
July 13.../|1,766,.010,000) 1,647,680,000, +7.2) 1,648) 1,416) 1,645) 1,626) 1,712 
July _..|1,807,037,000/ 1,663,771,000| +8.6|) 1,654) 1,434) 1,651) 1,667) 1,727 
at Evatt eedsbesseu 1,683,542,000)  _...| 1,662) 1,440) 1,644) 1,686) 1,723 
Dit bbe weseiianeone 1,657,.638,000| __..| 1,650) 1,427) 1,643) 1,678) 1,725 
Ss Givedl  mascsetese 1,659,043,000| __..| 1,627) 1,415) 1,629) 1,692) 1,730 
[OR a ee 1.674,.345.000' ___.| 1,650' 1,432! 1,643| 1,677! 1,733 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of 1935 1934 Ch ge 1933 1932 1931 1930 
Jan....| 7,762,513) 7,131,158! +8.9!| 6,480,897) 7,011,736) 7,435,782) 8,021,749 
Feb_...| 7,048,495! 6,608,356| +6.7!)| 5,835,263) 6,444,001) 6,678,915 7,066,788 
March , : 7,198,232) +4.2/| 6,182,281) 6,771,684) 7,370,687) 7,580,335 
April___| 7,382,224) 6,978.419| +5.8/| 6,024,855) 6,294,302) 7,184,514) 7,416,191 
May.../| 7, ,845| 7,249,732) +4.1|| 6,532,686) 6,219,554) 7,180,210) 7,494,807 
Geteest 'heondbes 7,066,116]  .... 440) 6,130,077) 7,070,729) 7,239,697 
Baa dl: hesand 7,116,251)  _..|| 7,058,600) 6,112,175) 7,286,576) 7,363,730 
BEsccel | ~ edecce 7,309,575|  _.. || 7,218,678) 6,310,667| 7,166,086) 7,391,196 
iite~el mmeos 6,832,260| ____|| 6,931,652) 6,317,733) 7,099,421) 7,337,106 
RG" ae 7,384,922) ____|| 7,004,412) 6,633,865) 7,331,380) 7,718,787 
an all” * beanie 7,160,756) ..__|| 6,831,573) 6,507,804) 6,971,644) 7,270,112 
SS oa ee 7,688,337)  .... d 1 6,638,424) 7,288,025| 7,566,601 
,. © ier 85,564,124! ____||80,009,501!77,442,112'86,063,969' 89,467,099 














Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weckly figures are 


based on about 70%. 
i -- 


Slight Increase Noted in Business Activity During 
June by National Industrial Conference Board 


Business activity during June registered a slight improve- 
ment over the preceding month and remained considerably 
above the levels of the corresponding month of 1934, accord- 
ing to the National Industrial Conference Board. In the 
field of producution greater-than-seasonal rises were reported 
by the construction, petroleum, coal, electric power and 
machine tool industries. Distribution, as represented by 
miscellaneous freight traffic and retail sales, showed con- 
siderable improvement over that reported for May 1935. 
The Board, under date of July 22, further announced: 

Industrial activity during the first six months of the year was markedly 
greater than during the corresponding period of last year. Of the more 
important indexes of production and of distribution only two—total car 
loadings and steel production—were lower during the first half of 1935 
than a year ago. .. . 

Both wholesale and retail prices advanced measurably during the first 
half of 1935. The advance in wholesale prices was approximately 3.5%. 
The National Industrial Conference Board’s index of retail prices stood at 
75.5% of the 1926 average in December, and by June of this year had 
risen to 78.0%, or an increase of 3.4%. 

—————<—————— 
Commodity Price Index of National Fertilizer Associa- 
tion Declined in Week Ended July 20 


There was a further slight decline in the general level of 
commodity prices at wholesale in the week enced July 20, 
according to the index of the National Fertilizer Association. 
This index for the week stood at 77.3% of the 1926-1928 
average, compared with 77.4 in the preceding week, 77.5 
a month ago, and 72.4 a year ago. The highest point 
reached this year was 78.4 in the week of May 25, which 
was 40.5% above the depression low point reached in the 
week of March 4 1933. Under date of July 22 the Asso- 
ciation further announced: 


The decline in the group indexes which had the greatest effect on the 
component index was in the foods group, which fell from 81.5 to 80.6. 
The downward trend in foodstuff prices was not general, however, as 
five commodities included in the group declined and five advanced, but 
the declines occurred in the more heavily weighted items, including eggs, 
milk, bread, and potatoes. Lower quotations for cotton and burlap re- 
sulted in a minor decrease in the textiles group index. The most im- 
portant advance in the week was in the grains, feeds and livestock group, 
due largely to higher prices for corn, oats, wheat, and hogs. Other com- 
modities which declined in price during the week included butter. cotton- 
seed oil, tankage, feedstuffs, cattle, silver, oak flooring, petroleum, kero- 
sene, and rubber. 

Prices of 31 commodities included in the index declined in price during 
the week while 23 advanced: in the preceding week there were 34 declines 
and 26 advances; in the second preceding week there were 20 declines and 
20 advances. 
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WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 100) 
































Per Cent Latest 

Each Group Week Pre. 
Bears to the Group July 20 | ceding | Month Year 
Total Inder 1¥35 Week Ago Ago 
23.2 ee 80.6 81.5 81.6 71.0 
16.0 iodine traneanmeamemetineiis 69.1 69.3 69.7 69.8 
12.8 Grains, feeds and livestock..| 85.3 83.3 83.3 62.3 
10.1 DD scscndatosadaskinos 68.2 68.5 67.5 71.9 
8.5 us commodities..| 69.4 69.3 69.1 69.3 
6.7 Pe 88.3 88.0 88.0 88.7 
6.6 | Building materials.......... 77.5 78.1 78.1 80.7 
Ge | Beeelivécubeecessotetanecs 81.5 81.5 82.7 82.2 
4.0 House-furnishing goods... . . 84.7 84.8 84.8 86.2 
3.8 BEGG Gass 6c cccanéssa 66.0 66.3 67.4 51.6 
1.0 Chemicals and drugs....... 94.6 94.6 04.4 93.2 
4 izer materials......... 63.6 63.77 64.8 66.9 
4 Mixed fertilizers ..........- 71.4 77.7 77.7 76.1 
3 Agricultural implements... ... 101.6 101.6 101.6 98.8 
100.0 All groups combined_.._.. 77.3 77.4 77.5 72.4 

r Revised. 





Improvement Noted in Far West Building Activity 
During First Half of 1935 


Vast improvement in the building industry throughout all 
areas of the Far West during the first six months of 1935 is 
noted in the July issue of the “Business Review” of the 
Bank of America as the outstanding business development 
of the half-year period. The “Review” also states: 

In the first half of this year the value of building permits in 49 cities 
of the eight Western States reached a total of $52,697,735, a gain of 
95% over the first half of last year. 

With a total of $8,052,972 in building permits for June, California cities 
showed a gain of 133% over the like month last year, and for the first six 
months of the year the State’s gain was 107.2% over the first half of 1934. 

Throughout every month of the year to date the Far West has shown the 
outstanding record in retail sales of the entire United States. Dollar volume 
in the Twelfth Federal Reserve District in the first six months of this 
year gained 9% over the first six months of 1934, which is the largest 
percentage gain of all the Federal Reserve districts. 
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Lloyd’s Shipbuilding Statistics for Quarter Ended 
June 30—World Construction of Merchant Vessels 
Continued at Slight Increase 


A continuance of the recent small but steady increase in 
the volume of merchant vessels being constructed through- 
out the world is shown by returns just made to Lloyd’s 
Register of Shipping from all maritime countries except 
Russia, for which authentic figures have not been available 
for some time past. The returns cover all ships of 100 gross 
tons and upward under way during the quarter ended 
June 50 last, said an announcement issued July 17 by Lloyd’s 
Register, which continued: 

Although the gain for all countries over the quarter ended March 31 last 
is only about 13,000 gross tons, an increase of over 40,000 tons is shown 
for Germany alone. For Holland there was a gain of 15,000 tons, and for 
Sweden one of 10,000 tons. For the United States there was an advance 
of about 6,500 tons, and for Great Britain and Ireland one of 4,500 tons, 
with smaller gains for Spain and Norway. Offsetting these increases, there 
are losses of 71,000 tons for France, of 13,000 tons for Japan, and smaller 
declines for Denmark and Italy. 

Of the total of 1,282,531 gross tons now under construction throughout 
the world, says Lloyd’s Register, 43.7% is being built in Great Britain 
and Ireland, 2% in the United States, and 54.3% in all other maritime 
countries combined. 

The comparison in construction during the past two quarters is shown 
by Lloyd’s Register in the following table, the figures representing gross 
tons of shipping: 








June 30 '35 Mar. 31°35 

Cr rr Oe ree. nwnosoeteusbune 560 321 555,815 
RR te EIEN en 2. GR Es i ES I, 25,911 18,473 
I a 696,299 695,246 
ES ae ee RE ERE Ca. 1,282,531 1,269,534 


The production at this time last year was 1,216,000 gross tons. 

Returns for the quarter ended June 30 last show that of all the merchant 
vessels of 100 gross tons each and upwards being built throughout the 
world, a total of 929,038 tons is being constructed under the supervision 
of Lloyd’s Register, and intended for classification with that Society. Of 
this total, 532,348 tons are under way in Great Britain amd Ireland, and 
396,690 tons in other countries. Ninety-five per cent. of the entire output 
of the shipyards of Great Britain and Ireland, and 72% of the total pro- 
duction of the world are therefore being built to Lloyd’s class—a gain, in 
both instances, over the quarter ending March 31 last. 

New work commenced throughout the world during the quarter just 
ended was over 60,000 tons more than the aggregate tonnage launched 
during the same period. In the previous quarter new orders were 41,000 
tons in excess of launchings. For Great Britain and Ireland, in the quarter 
ending June 30, however, tonnage launched was about 7,000 tons in excess 
of that on which work was begun. For the other countries, taken together, 
new work exceeded launchings by about 68,090 tons. 

How new work begun and shipping launched ccmpared during the past 
two quarters is shown by Lloyd’s Register in the following tonnage tables: 








June 30 Mar. 31 June 30 Mar. 31 
New Work— 1935 1935 Launchings— 1935 1935 
Great Britain and Great Britain and 
aan Rae a 108,021 143,097 Ss 114,919 106,097 
Other countries_... 274,641 176,061 | Other countries__._. 205.827 172,026 
World total... 382,662 319,158 World total____- 320,746 278,123 





For steam and motor tankers of 1,000 gross tons each and upwards, world 
production in the June quarter showed a gain of about 15,000 tons over 
the March quarter. Germany continued to lead all countries in this type 
of construction, having about 30,000 tons more of tankers under way than 
its nearest competitor, Holland. The United States, Japan and Sweden are 
also building more than in the March quarter. For Denmark, however, 
a decrease of over 25,000 tons was reported, and for Great Britain and 
Ireland one of about 4,000 tons. 
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Lloyd’s Register shows the tanker construction during the last two 
quarters in the following table of gross tonnage: 








June 30 Mar. 31 June 30 Mar. 31 
1935 1935 1935 1935 
Puansavees 85,000 76,765 | Japan___._..._..- 26 603 17,300 
PE onecuanke ,740 45,210] United States... - 24,511 16,800 
Sweden..........- , 42.700 | Denmark. _____..-. 18, 45,250 
Great Britain and 3ther countries.... 41,802 33,220 
BGi.stccocds 32,680 36,550 
World total... 328 ,036 313,795 





Of the total of 328,036 gross tons of tankers now under way, 284,825 tons 
are motor vessels. Practically the entire construction of the United States 
is now devoted to tankers. 

Gains in the production of motor vessels as compared with other types 
of ships are shown by Lioyd’s returns. Small declines in the volume of 
motorized tonnage under way were reported for the quarter ending June 30 
in Great Britain and Ireland, Italy, and the United States, with a larger 
decrease (17,000 tons) for Japan. Germany, however, showed a gain of 
27,000 tons; Holland, one of 13,000 tons, and Sweden, of 10,000 tons, 
with a small increase for Denmark. No motorship tonnage is now under 
way in the United States. 

The comparison of motorship production in these countries in the last 
two quarters is given by Lloyd’s Register in the following table, the figures 
representing gross tons: 


June30 Mar. 31 | June30 Mar. 31 


1935 1935 1435 1935 
Great Britain and | Denmark. _______. 63,953 62,960 
Ireland......... 243,996 251,942 ne Ea gn a 40,320 57,491 
Germany... ..._.. 134,880 Pe EP ad bpoiescocoe 35,834 36 ,800 
Ss 91,462 81,562 United States____. None 663 
Rae tam ae 68.121 54,546 | 


Motorships new represent 58.6% of all merchant vessels of 100 gross tons 
each and upwards being built in all countries, as compared with 56.4% in 
the March quarter. During the June quarter motorship construction showed 
a gain of about 35,000 gross tons, while for all other types of vessels there 
was a decline of about 21,000 tons. As a result of these changes there are 
now being built 220,000 tons more of motor vessels than of all other kinds 
combined. Comparisons in this connection for the last two quarters is 
shown by Lloyd’s Register in the following table of gross tonnage: 








June 30 '35 Mar. 31°35 

Bee Clb ncccuithtnocdd bhhatdetdeibh coccinea ,120 716,441 
Ge Cb dino 0 ctidboébousthbocibcctdibcbbosadediic 531,411 553,093 
WUE a code ueeibsébbbchibedbdéboccedcais 1,282,531 1,269,534 


As against nearly 50% at the beginning of this year, Great Britain and 
Ireland are now devoting only 43.5% of their construction program to 
motorized vessels. In January they were building only 8,000 tons less of 
motor ships than of all other types, while at the end of June the gap had 
widened to 72,000 tons. The other countries, taken as a group, are now 
giving over 70% of their building to motor tonnage, as compared with 
about 62% at the beginning of this year, and are now turning out nearly 
300,000 tons more of motorships than of all other kinds. The comparison 
for these two groups of countries is shown by Lloyd’s in the following 
table of tonnage: 








Great Brittain Other 
& Jreland Countries 
Ey Cth Sb did ts dich tna te aban tl eutvaiie ds 243,996 507,124 
FL SRT Se LE pee eee ee ee 316,325 215,086 
REET ny ee Se a eT GaP eP aa ne arin ae 560,321 722,210 


In contrast with the increases in motorship building, declines are reported 
in the production of oil engines for marine use. As against a total of 
752,442 indicated horsepower for such engines being built in all countries 
at the end of March last, Llayd’s returns for June 30 show the present 
total I.H.P. to be 698,002. For Great Britain and Ireland the decline was 
only from 218,679 to 216,824; but for Germany the drop was from 101,960 
to 86,740, and for Sweden from 90,160 to 72,586. For Denmark there was a 
decrease from 59,785 to 51,000; for Japan, from 87,090 to 81,250; for 
Holland, from 46,666 to 44,845, and for the United States, from 8,127 to 
5,917. Italy alone reported a gain, the total rising from 80,700 to 85,000. 

For steam turbines there was a sharp decline in the aggregate of shaft 
horsepower for all countries, the world total declining from 653,872 to 
422,943. France’s total fell from 210,300 to 40,800; Great Britain and 
Ireland’s from 306,104 to 275,080, and Germany’s from 106,893 to 77,363. 

A gain was reported, however, in the indicated horsepower of steam 
reciprocating engines, the total for all countries advancing from 121,191 to 
149,468. For Great Britain and Ireland the aggregate rose from 73,826 
to 82,268, and for Germany from 21,770 to 37,850. 

In the relative ship production ranking of the various countries, Great 
Britain and Ireland continue to lead, followed by Germany. France, how- 
ever, which stood third at the end of the March quarter, has now fallen to 
seventh place, as the result of a drop of about 70,000 tons in work under 
way during the June quarter. Sweden, which was fourth, is now third, 
while Holland, with a gain of 15,009 tons, has advanced from seventh 
place to fourth. Japan remains in fifth position, and Denmark in sixth, 
with Italy still ranking eighth. The United States, which stood in eleventh, 
or last position, at the end of March, is now ninth. Norway retains tenth 
place, and Spain has fallen from ninth to eleventh. 

Liloyd’s Register shows the relative tonnage and production during the 
past two quarters, as follows: 





June 30 Mar. 31 June 30 Mar. 31 
1935 1935 1935 1935 
Great Britain and Denmark _.....-.-.- 65,753 66,640 
Ireland.._...... 560,321 555,815) "rance_-_--- soup dine 49,845 120, ,8°9 
CE to acuccce 237,045 8, ) ee 35,834 326 800 
ail. ak et 94,473 83,213 United States___. - 25,911 18.473 
EE TBE 75,446 60,371 | Norway.....-...-- 23,561 20,620 
Feds « Shatdoen 65.970 Pee Cn > no aeue a 22,727 22.492 


Only Great Britain and Ireland are building any vessels of 20,000 gross 
tons and upwards. They are now constructing five such. 
a 


Increase During June in Number of Unemployed 
Workers Reported by National Industrial Con- 
ference Board 


The total number of unemployed workers in June 1935, 
was 9,804,000, according to the regular monthly estimate of 
the National Industrial Conference Board made public 
to-day (July 27). This is an increase of 95,000, or 1%, 
from the preceding month, and an increase of 552,000, or 
6% over June 1934. The Conference Board also states: 

From May to June 1935, the increases in unemployment, by industrial 


groups, were: Manufacturing and mechanical! industries, 64,000; domestic 
and personai service, 32,000; trade, 11,000; miscellaneous industries, 2,000. 
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Unemployment showed a decrease of 20,000 in transportation and 21,000 
in mining. 

Compared with June 1934, unemployment in June 1935, increased 12.7 % 
in domestic and personal service; 4% in transportation; 2.1% in trade; 
1.5% in manufacturing; and 1.9% in miscellaneous industries. Unemploy- 
ment in mining decreased 2.4%. The Conference Board's allowance for 
the net annual increase of gainful workers available for employment 
accounts for 320,000 of the 552,000 increase in unemployment as compared 
with June 1934. 

The following table prepared by the Conference Board shows the number 
of unemployed workers in the various industrial groups in June 1934; 
May 1935; and June 1935. 


NUMBER OF UNEMPLOYED 




















Industrial Group June 1934 c May 1935 | June 1935 
Dinh 'd cbbhaandmnebac ddbdd sacuétade 444,000 454,000 433,000 
Manufacturing and mechanical._._._._.....| 3,465,000 3,454,000 3,518,000 
eS on a ti nnibicmuon 1,246,000 1,316,000 1,296,000 
yp REE ESE RSS aS CS ae 1,015,000 1,026,000 1,037,000 
Domestic and personal service. .__....-.- 857,000 934,000 966 ,000 
Industry not specified. .__._...........-.. 474,000 481,000 483,000 
Ge ED Qs 4 dk, con combocbupene 296 ,000 296 ,000 296 ,000 
Be GED Ditaten chin ceddndesdinon 7,797,000 7,961,000 8,029,000 
Allow. for new workers since 1930 census; 1,455,000 1,748,000 1,775,000 
ey i 9. 97452.000 9,709,000 9,804,000 
a Th.s group includes agriculture, forestry and fishing, public service, and pro- 


fessional service. The numbers given are the unemployed workers in 1930, satis- 
factory data being unavailable from which later changes in unemployment can be 


computed. 
b Industrial classification includes 3,188,000 listed as unemployed in census of 
April 1930. 
c Revised. 
i 
Employment and Payrolls in Pennsylvania and 
Delaware 


The number of wage earners in Pennsylvania manufac- 
turing industries showed a decline of nearly 1% and the 
amount of wage payments almost 3% from the middle of 
May to the middle of June, according to indexes compiled 
by the Federal Reserve Bank of Philadelphia on the basis 
of 2,264 reports from manufacturing establishments employ- 
ing approximately 432,000 wage earners whose total earnings 
averaged $8,317,000 a week. The volume of work done 
during the payroll period nearest to the middle of June, 
as measured by the number of hours actually worked by all 
wage earners, decreased in about the same proportion as 
did payrolls. Under date of July 17 the Philadelphia Re- 
serve Bank also announced: 


The extent of these recessions is about usual at this time. The June 
level of factory employment was a trifle higher than the low and 2% lower 
than the high point reached this year. A somewhat similar comparison 
is found in the figures on payrolls and working time. 

Average weekly earnings in June amounted to about $19.25 as com- 
pared with $19.72 in May and $19.71 in June 1934. Hourly earnings 
showed a slight drop from the previous month but were virtually unchanged 
from a year ago. The number of hours actually worked by a wage earner 
averaged 33.2 a week as against 33.9 a month ago and 34.4 a year before. 

The index of Pennsylvania factory employment, representing 68 im- 
portant industries in June was 75% of the 1923-25 average, or about 1% 
lower than a year ago. The payroll index was about 60, or 3% below that 
in June 1934. Since March last year the range of fluctuations has nar- 
rowed down greatly. For example, the proportion that the low level 
has been to the high level during the past 16 months approximates 95% 
in employment and 82% in payrolls. These ratios were much higher than 
in the previous comparable period. 

Manufacturing industries in Delaware, which in June employed over 
10,000 wage earners drawing a payroll of nearly $200,000 a week, reported 
an increase of 5% in employment and 6% in payrolls and hours actually — 
worked, as compared with May. The employment index was 90% of the 
1923-25 average, or 5% lower than a year ago. The payroll index was 
over 66, showing a drop of 3% from June 1934. 


FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—INDEXES 
OF EMPLOYMENT AND PAYROLLS IN ALL MANUFACTURING 


INDUSTRIES 
(Base Period: 1923-25100) 
Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia 





























Employment Payrolis 
1935 1935 

Inderes Compared Indezes Compared 

wtih 1934 w1ihl934 

1933 1 1934; 1935 | Per Cent 1933 | 1934 | 1935 | Per Cent 
JGR wanssdeos 71.8 | 86.2 | 84.4 —2.1 47.5 | 60.8 | 61.7 +1.5 
February......-. 72.8 | 90.4 | 83.2 —8.0 49.2 | 65.5 | 62.8 —4.1 
NS inion ehbchanes 69.9 | 92.7 | 82.6 —10.9 45.0 | 66.2 | 61.5 —7.1 
April..........| 68.1 | 93.0 | 84.3 —U.4 43.1 | 66.7 | 62.5 —.% 
NRE ener 71.5 | 92.4 | 85.9 —7.0 49.0 | 65.9 | 62.7 —4.9 
ie nid en dale Dds 1 77.5 | 94.7 | 90.3 —4 6 54.5 | 68.5 | 66.4 =f .1 
} MG pee 85.2 | 93.5 ) Cer ae yes 63.1 | 68.3 Eh RP a 
August.....-.-. 91.2 | 89.6 aa” 6a 62.1 | 64.7 Pe bah ee 
September .-. . - 95.0 | 91.2 bee cones 64.8 | 65.1 sow |  whbts 
Ce ied dike 92.1 | 91.6 nee bene 64.8 | 67.7 aeta Fo eee 
November.__..-- 91.2 | 86.2 ca. ; pital 62.7 | 61.6 wes ates 
December... .... 89. 84.6 Pi. Sep re 63.7 | 61.2 wr a. 
Average __..! 81.3 ! 90.5 yee ee 55.8 | 65.2 re ae eee 























FACTORY EMPLOYMENT, PAYROLLS AND WORKING TIME IN DELA- 
WARE—PERCENTAGE COMPARISON WITH PREVIOUS MONTH 
BY INDUSTRY 

Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia 


























Per Cent Change June 1935 
No. Compared wtih May 1935 
of 
Plants | Employ- Pay- Em ployee- 

ment rolls hours* 
All manufacturing industries. ....-.-...-- 74 +5.1 +5.9 +6.5 
Metal products... -.-.-.-.-.----<----- 12 +4.3 +8.4 +12.4 
Transportation equipment.......-.---- 7 +12.7 +12.2 +15.9 
Textile products... .. .- ccc cccccccccces 4 +0.1 —4.7 -——5.2 
Weeds ane G808G88. <ccocccccesconcecoes = bi +40.0 +47.9 +59.9 
Stone, clay and glass products......... 4 —§.1 —3.9 —2.4 
Lumber products.........-...-.------ 5 +3.2 + 3.6 +1.3 
Chemical producté.....-.....----.---- 6 —0.8 +1.8 +0.5 
Leather and rubber products........... . 735 + it ibe 


Paper and printing 
* Based on reports from 68 plants. 
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Lumber Manufacturing Recovers from Holiday Lows 


During the week ended July 13 new business booked at 
lumber mills was 20% above that of the preceding week, 
though slightly lower than in June weeks; production was 
35% above the previous week and heaviest since the first 
week of May; shipments were 25% above the holiday week 
and heaviest in all but one of the last eight weeks. During 
the week shipments were 5% below output; new business 
was 12% below. But total production was 38% above that 
of corresponding week of 1934; shipments were 64% and 
new business 68% heavier than during the 1934 week. These 
comparisons are based upon reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of 622 leading hardwood and softwood 
mills. During the week ended July 13 these produced 179,- 
359,000 feet; shipped, 170,998,000 feet; booked orders of 
157,652,000 feet. Revised figures for the preceding week 
were: Mills, 635; production, 133,472,000 feet; shipments, 
137,348,000 feet; orders, 131,667,000 feet. 


West Coast and Northern hardwoods were the only ones that reported 
orders above production during the week ended July 13. Total softwood 
orders were 12% below production; hardwood orders, 10% below hard- 
wood output. Softwood shipments were 5% below production. All regions 
but Northern pine reported orders, and all reported shipments above those 
of corresponding week of 1934; softwood orders showed gain of 67%; hard- 
wood orders, gain of 70% over last year. 

Identical softwood mills reported unfilled orders on July 13 as the 
equivalent of 33 days’ average production and stocks of 135 days’ produc- 
tion, compared with 27 days’ and 164 days’ a year ago. 

Forest products carloadings totaled 26,624 cars during the week ended 
July 13 1935. This was 4,584 cars above those loaded during the preced- 
ing holiday week; 4,734 cars above corresponding week of 1934, and 1,967 
cars below similar week of 1933. 

Lumber orders reported for the week ended July 13 1935 by 527 soft- 
wood mills totaled 148,208,000 feet, or 12% below the production of the 
same mills. Shipments as reported for the same week were 160,221,000 
feet, or 5% below production. Production was 168,856,000 feet. 

Reports from 117 hardwood mills give new business as 9,444,000 feet, 
or 10% below production. Shipments as reported for the same week were 
10,777,000 feet, or 3% above production. Production was 10,503,000 feet. 


Unfilled Orders and Stocks 


Reporte from 716 mills on July 13 1935 give unfilled orders of 839,531,000 
feet and gross stocks of 3,852,274,000 feet. The 513 identical mills report 
unfilled orders as 747,970,000 feet on July 13 1935, or the equivalent of 
33 days’ average production, compared with 631,083,000 feet, or the equiva- 
lent of 27 days’ average production on similar date a year ago. 

Identical Mill Reports 

Last week’s production of 520 identical softwood mills was 166,159,000 
feet, and a year ago it was 120,904,000 feet; shipments were, respectively, 
158,690,000 feet and 98,318,000 feet; and orders received 147,204,000 feet 
and 87,915,000 feet. In the case of hardwoods, 112 identical mills reported 
production last week and a year ago 9,984,000 feet and 6,643,000 feet; 
shipments, 10,340,000 feet and 4,812,000 feet, and orders, 8,809,000 feet 
and 5,197,000 feet. 


- — 
—_ 





Summary of Canadian Crop Situation by Dominion 
Bureau of Statistics—Variation in Western Crop 
Prospects Increased 


The Dominion Bureau of Statistics, Ottawa, Canada, 
issued on July 23 the ninth of a series of 15 weekly tele- 
graphic reports covering crop conditions in the three 
Prairie Provinces. Forty correspondents distributed over 
the agricultural area supply the information on which the 
reports are based, the Bureau stated. The following sum- 
mary of the latest report was issued by the Bureau: 

Another week of high temperatures, scattered rains and some destructive 
hail storms served to increase the variation in Western crop prospects. The 
hot weather reduced the promise of crops in those areas of limited moisture 
in south-central Saskatchewan, southern Alberta and along the boundaries 
of these two provinces. Some relief came to southern Alberta, but it was 
too late to be very helpful, and the accompanying hail offset most of the 
benefit. Growth continues satisfactory over most of Saskatchewan and 
Alberta, where hot weather is needed to hasten maturity. In Manitoba 
conditions for growth also remain very favorable, but the serious infection 
of stem rust covering most of the common wheats reduces prospects con- 
siderably. The weather of the past week favored the development of this 
scourge, and its extension westward and northward continues. Grasshoppers 
are causing limited damage in Saskatchewan only. MHaying has been 
hindered by the showery weather, but the hay crop is much more promising 
than in 1934. Some particularly fine crops of sweet clover have been cut 
in Manitoba. Pastures are also much better than in the previous year and 
are holding up well. 

———— ——— 


Automobile Production Declines Slightly in June 


June factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or ve- 
hicles), consisted of 361,320 vehicles, of which 296,609 were 
passenger cars, and 64,711 were trucks, as compared with 
364,727 vehicles in May, 306,477 vehicles in June 1934 and 
249,727 vehicles in June 1933. These statistics were re- 
leased to-day by Director William L. Austin, Bureau of the 
Census, Department of Commerce. 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars and 
83 making trucks (10 of the 29 passenger car manufacturers 
also making trucks). Of the 119 manufacturers reporting 
prior to June 1934, seven have gone out of business. Figures 
for passenger cars include taxicabs and those for trucks 
include ambulances, funeral cars, fire apparatus, street 
sweepers and buses. Canadian figures are supplied by the 
Dominion Bureau of Statisties. 



















































































Chronicle July 27 1935 
NUMBER OF VEHICLES (INCLUDING CHASSIS) 
Untied States Canada 
fama te Passenger Passen- 
Total Cars | Trucks | Total | ger Cars | Trucks 
1935— 
BE caddendédneatil 292,817| 229,233) 63,584) 10,607| 8,269) 2,338 
EGE EIS 335.700| 275,623) 60,076) 18,114) 13,885, 4,229 
DE o ousbeatdiiontl Y 361,816| 68,018| 21,975) 18,179) 3,796 
, Seeger 477.746| 401,628| 76,118) 24,121 686 3,435 
il A al i ap aE 364,727| 307,522) 57,205| 20,765) 17,093) 3,672 
Se bessddbinchbdste 361,320| 296.609 64.711) 15,745) 12,276) 3,469 
Total (6 mos.}...... 2,262,144| 1,872,431) 389,713} 111,327 90,388! 20,939 
1934— 
En dkiattineanall 155,666| 112,754) 42,912 6.904 4,946) 1,958 
a SE 230,256| 186,774 482 8.571| 7,101) 1,470 
la nsedmmaannaivnl .434| 279,274 59,160; 14,180) 12,272 908 
inal ancommnemmentis 352,975; 288, 64,620} 18,363) 15,451) 2,912 
TRIAS ETE 330,455| 273,764) 56,691) 20,161) 16,504) 3,657 
cst tsp ceheaieil 306,477; 261,280} 45,197) 13,905) 10,810) 3,095 
Total (6 mos.).....- 1,714,263) 1,402,201|) 312,062} 82,084) 67,084) 15,000 
eee. 264,933 223,094| 41,839; 11,114 8,407| 2,707 
lS IRATE LIT ca 234,811; 183,500) 51,311 . 7,325| 2,579 
September ...........-. 170, 125,040 .967 5,579 4,211 ,368 
I  tidinaineeins 131,991 84,003| 47,988 3.780| 2,125 ,655 
November. ..........- 482 49,020 "462| 1,697; 1,052 645 
a lh chai ii 153,624; 111,061 ‘ 2.694, 2,443 251 
Total (year) ....... 2,753,111) 2,177,919} 575,192) 116,852) 92,647) 24,205 
1933— 
Dl edpodacaensoes 128,825 109,833; 18,992 3,358 2,921 437 
F TE ee SS eS 105,447 90,128) 15,319 3,298 3,025 273 
SI and: cahnisins aimed 115,272 97,469! 17,803 6.632| 5,927 705 
EER LEER. 176,432; 149,755| 26,677 8,255| 6,957| 1,298 
aa 214,411 180,651| 33,760 9,396 8,024) 1,372 
Peed tn dnd tana 249,727| 207,597| 42,130 7,323| 6,005) 1,318 
Total (6 mos.)....-.- 990,114| 835,433) 154,681) 38,262) 32,859) 5,403 
Mv isacbtbanasdodesl 229,357 191,265| 38,092 6,540 5,322; 1,218 
DL cititinninn ls uigheitl 232,855| 191,414) 41,441 6,079| 4,919) 1,1 
September...........-. 191,800| 157,376) 34,424 5,808 ,358| 1,450 
Ge cecccncnoonll 134,683; 104,870 29,813) 3,682 2,723 959 
Dt a ncacsssbied 60,683 42,365; 18,318 2,291 1,503 788 
DE sccococceucd 80,565 50,789; 29,776) *3,190 2.171; *1,019 
Total (year)_.....-- 1,920,057! 1,573,512) 346,.545| *65.852| 53.855|*11.997 
* Revised. 


- — 
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Crop Report of Bank of Montreal—Outlook Less Favor- 
able Than Week Ago 


‘While crops generally in the Prairie Provinces of Canada 
are making rapid growth,”’ states the Bank of Montreal in 
its weekly crop report issued July 25, “‘the outlook is leas 
favorable than it was a week ago owing to the possibility 
of extensive damage from rust in Manitoba and some sec- 
tions of Saskatchewan. Rains would be welcome over large 
areas of Saskatchewan and southern Alberta, but otherwise 
moisture conditions are satisfactory,’’ the bank stated, con- 
tinuing: 
~§ in Quebec, crops as a whole present a good appearance and the outlook 
is considered satisfactory. In Ontario, the warm weather of the past 
week has been beneficial and crops generally have been making good prog- 
ress. In the Maritime Provinces, all crops are doing well. 

In British Columbia, the prevailing hot weather has helped the crops 
and in most districts moisture conditions are satisfactory. 

a 


Petroleum and Its Products—tTri-State Move to Cut 
Crude Output Indicated—Texas Leads, Slashing 
July Output 80,573 Barrels—Changes in Industrial 
Code Before API August 1—Pipeline Rate Cuts 
Opposed—Sunburst Crude Price Cut Ten Cents— 
Week’s Crude Output Rises 


The Texas Railroad Commission on July 20 slashed the 
allowable for the balance of the month by 80,573 barrels to 
a daily average of 1,001,427 barrels. Lack of market de- 
re cited as the main reason for the reduction, effective 

uly 22. 

The cut in Texas, which was equal to approximately 8% 
of the total, was reported as a forerunner of similar cuts in 
Oklahoma and Kansas. Governor Marland has announced 
that he will reeommend the Oklahoma Corporation Com- 
mission cut that State’s allowable for August 7.5% under 
the July figure. 

Kansas control authorities will sponsor a similar reduction 
in the August allowable there, it was reported. Should such 
a cut be ordered, August production in Kansas would be far 
below the total suggested by the Department of the Interior. 
The Department suggested a cut of about 4% for Texas and 
only slightly above 1% for Oklahoma. 

The fact that the cuts were far in excess of the suggested 
totals was laid to the continued weakness in the Mid- 
continent retail gasoline price structure. Although the 
tank-car market is firm to strong, the continued price-cutting 
in the retail field has aroused some apprehension for the 
future. 

“Throughout the State in many parts of Texas there are 
unconnected wells which cannot get connections with pipe 
lines because of the lack of market demand, therefore the 
commission is ordering this reduction so that each well may 
share in the market,’’ the Texas Railroad Commission 
announced in making publie the new allowable. 

The new allowable in Texas is 22,973 barrels under the 
1,024,400-barrel daily demand estimated by the Bureau of 
Mines. The daily allowable for the East Texas area was 
set at 433,000 barrels, compared with the previous total of: 
approximately 470,000 barrels. 

Oklahoma operators attending a market-demand hearing 
before the State Corporation Commission on Thursday 
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recommended that the State’s allowable for August be cut 
74%4% from the July allowables for all prorated pools. Inas- 
much as the proprated pools account for approximately 
350,000 barrels of the State’s daily production, such a cut 
would lower the total by about 25,000 barrels. Under the 


proposed allowable. August output would be pared to 
around 492,000 barrels, inst 517,400 barrels in July. 
An oil conservation law mes effective July 28 in Louisi- 


ana, the fourth largest oil-producing State in the Southwest. 
Production will be allocated under the measure on the basis 
of ‘‘reasonable market demand.’”’ The new law is based 
mainly along the lines of the existing production control 
Jaws in Oklahoma and Texas. 

A tentative agreement to curb the present over-production 
of crude oil in California was under consideration by the ecom- 
mittee of seven appointed by independent producers last 
month. The proposed agreement, which would be made 
between producers and the Pacific Petroleum Association, 
to be organized, provides that the association will purchase 
any crude oil tendered at the average of posted prices of its 
members, provided total output of crude for California does 
not exceed the monthly allowable and production of property 
from which the crude is produced does not exceed the allow- 
able set up by an umpire. 

It also was provided that the association would be obliged 
to purchase crude only when furnished with a satisfactory 
title to the crude, and when the crude was tendered on a 

uarterly basis to be delivered as currently produced. Pro- 

ucers signing the contract agree not to furnish crude from 
their wells to any one dealing in crude produced in excess of 
the allowable. 

The special oil committee of the House is working on the 
final draft of its report recommending to Congress what 
legislation it thinks necessary for the oil industry, reports 
from Washington indicated. It was unofficially disclosed 
that the report probably will recommend ratification of an 
inter-State compact between producing States to control 
production, establishment of a Federal fact-finding agency 
to estimate market needs and to recommend production in 
keeping to each State, limitation of imports and authority 
to control refinery production and development of new dis- 
covered pools. 

Directors of the American Petroleum Institute will meet 
in New York City on Aug. 1 to consider suggested changes in 
the petroleum marketing code, Axtell J. Byles, President, 
has announced. The Executive Committee of the Institute 
will meet on the day before the directors meet. 

A committee, headed by C. E. Arnott, Vice-President of 
the Socony-Vacuum Oil Co., has been engaged for several 
weeks in revising a marketing agreement to be submitted 
to the American Petroleum Institute and then to the Federal 
Trade Commission. The agreement, it is expected, will 
retain the best features of the defunct oil code and the 
Federal Trade Commission code set up in 1931. 

Ending of the petroleum code by the decision of the 
United States Supreme Court holding the NRA unconstitu- 
tional automatically restored the code promulgated under the 
sponsorship of the FTC in 1931 governing marketing prac- 
tices, it is maintained in oil quarters. The committee has 
met with representatives of the FTC in connection with the 
revision of the 1931 code. 

Another question scheduled to be raised at the meeting of 
American Petroleum Institute directors, it was indica in 
dispatches from Fort Worth, is that of excessive withdrawals 
of erude from storage and excessive mos ghar These have 
oo since the ending of the oil code, which prohibted 

oth. 

The point will be brought up for consideration by C. F. 
Roeser, Fort Worth producer, who is a director of the 
Institute. Mr. Roeser said that the current report of the 
Bureau of Mines shows that crude oil stocks were reduced 
200,000 barrels a day last week, 150,000 barrels a day the 
preceding week and 250,000 barrels a day the week before 
that. 

Official figures released Friday by the Bureau of Mines 
disclosed that withdrawals of crude oil from storage for pro- 
cessing in the period since the end of the oil code have shown 
sharp advances. Withdrawals in the period June 1 to July 20 
totaled 7,867,000 barrels, or a daily average of 160,000 
barrels, compared with a total of 510,000 or a daily average of 
approximately 10,000 barrels in the like 1934 period. 

John E. Shatford, representing the Louisiana~-Arkansas 
Refiners’ Association opposed the reduced rates on inter- 
State transportation of crude oil by pipelines at a brief hear- 
ing held by the Interstate Commerce Commission in Wash- 
ington Tuesday. 

Mr. Shatford’s opposition to the lower rates was based 
upon the contention that they would permit distant refiners 
to compete with him and other jndependent refiners for 
the Southwestern market. He had previously filed a formal 
protest against the cut when they went into effect but it 
had been dismissed. sa alte’ 

The hearing was part of an ICC investigation to determine 
if the rate reduction now being applied is Jegal. Answers 
by pipe lines to a recent questionnaire sent out by the 
ICC were entered formally as evidence at the hearing. 
The Commission gave all parties 45 days to file briefs. Its 
findings then will be subject to oral argument before a final 
ruling is made. 
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Representatives of the Shell Pipe Line Corp., the Pan 
American Pipe Line Co., the Stanolind Pipe Line Co., 
the Texas —_ Line Co., the Texas Pipe Line Co. of Okla- 
homa and the Texas Empire Pipe Line Co. appeared at 
the hearing but offered no testimony. 

A reduction of 10 cents a barrel in 
Sunburst, Mont., was posted July 20 the Ohio Oil Co. 
Under the new schedule crude is posted at $1.20 a barrel. 
The field is not a major producer and the cut is of little 
my = ree oil men held. 

ubstantial increases in crude output in Texas and Kansas 
were the main factors in lifting daily average crude oil 
production in the week ended July 20 by 23,700 barrels to 
2,738,800 barrels, reports to the American Petroleum In- 
stitute disclosed. The total compared with the 2.660,000- 
barrel total recommended by the Bureau of Mines and 
actual production of 2,592,800 barrels in the like 1934 week. 

Texas output rose 11,750 barrels to 1,066,850. Kansas 
showed a = of 3,300 barrels at 149,850, but despite this 
was still far under the recommended figure of 155,600 
barrels. Oklahoma production, although up only 850 barrels 
on the week, at 522,250 barrels, was far above the sug- 
gested allowable of 517,400 barrels. California production 
was up 100 barrels to 564,300 barrels. 

Crude oil price changes follow: 


row 20——The Ohio Oil Co. cut Sunburst, Mont., crude 10 cents a barrel 
to $1.20. 


rices of crude oil at 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





DR On cubcbidbiniietinindnbes $1.95! Smackover, Ark., 24 and over. ....$0.70 
Lima (Ohio Oil Co.)......- 2... 1.15| Eldorado, Ark., 40............... 1.00 
I BNF. 1.37 | Rusk, Tex., 40 and over___._...... 1.00 
Ee Sera ee is ial tain ES, Se noe eae 30 
Western Kentucky............. .. 1.13| Midland District, Mich. .........- 1.00 
Mid-Cont., Okla., 40 and above... 1.08/| Sunburst, Mont.__._._..._...... 1.20 
Hutchinson, Tex., 40 and over_.... .81/| Santa Fe Springs, Calif., 40 & over. 1. 

Spindletop, Tex., 40 and over____. 1.03 | Huntington, Calif., 26..........-.. 1,12 
Wes Salacccaseabboasandall Tk GE. > babeececebeoos 2.17 


REFINED PRODUCTS—NEW YORK GAS PRICE LIFTBD—AD- 
VANCE EXTENDED INTO NEW ENGLAND MARKETS— 
MID-WEST MARKET FIRMS AS DEMAND RISES—METER 
FUEL STOCKS DECLINE 


A 1-cent a gallon advance in retail prices of gasoline in 
the metropolitan New York area posted by Socony-Vacuum 
Oil Co. Wednesday was extended the following day to sub- 
normal points in the New England marketing area. All 
major marketers met the advances. 

he advance, which included all areas except Staten 
Island, lifted Manhattan and Bronx service station prices 
to 14.3 cents a gallon, and Brooklyn, 13.8 cents, all prices 
exclusive of taxes. Long Island quotations were the same as 
Manhattan with Westchester slightly higher. 

Service station levels in Boston and Providence were lifted 
1 cent a gallon in the advance Thursday, the ‘‘pump’’ level 
at the former city moving up to 16.5 cents a gallon, taxes 
included. The advance also affected Maine, where a State- 
wide boost of %-cent a gallon in retail levels was posted. 

Socony-Vacuum also posted an increase of 14-cent a gallon 
in the tank car market price of gasoline at Portland, Me. 
Other major distributors promptly met this lift. The ad- 
vances restored prices in many of the sub-normal points in 
New England to “‘regular’’ levels. 

Outside of the Socony-Vacuum advance, the local refined 
market showed little change worthy of note. Prices of the 
lesser refined products are holding and routine trading is 
the order of the day. ‘The fuel oil market continues to suffer 
from seasonal easiness although no open price cutting has 
developed yet. 

The Mid-West market continues to present a spotty 
picture. While continued favorable weather has lifted 
consumption to the point where expanded demand has elim- 
inated the temporary weakness shown in the tank car 
market early in the month, the retail markets are in a bad 
position. 

This weakness has been intensified in the past few weeks 
despite expansion in retail demand for gasoline of unprece- 
dented totals, with many leading Chicago oil execuives 
firmly believing that July consumption of motor fuel wili 
establish a new all-time record high. 

The continued price-cutting, secret rebates and premium 
awards by independents and in many instances by major 
company dealer stations has aroused some fear that retail 
prices will be forced into lower levels by the pressure on the 
markets caused by such actions. 

Despite the uneasiness caused by this situation, mid-West 
oil men believe that if nny reductions are necessary, it will 
be possible to confine them to certain segregated areas when 
conditions are the worst. The fact that all concerned are 
bending every effort to correct the unsettled conditions also 
cited as a favorable factor. 

Despite a sharp increase in refinery operations, stocks of 
gasoline held at refineries and bulk terminals dropped 907 ,000 
barrels during the week ended July 20, totalling 48,747,000 
barrels at the close of the week, the American Petroleum 
Institute reported. Refinery stocks were off 510,000 
barrels, and bulk terminals showed a drop of 397,000 barrels. 

Reporting refineries operated at 76.3% of capacity, a gain 
of 2.2 points over the total recorded in the previous week. 
A gain of 75,000 barrels was shown in daily average runs of 
crude oil to stills which lifted the total to 2,738,000 barrels. 
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Reports from the Gulf Coast disclosed a slight easing off 
in the cargo price of Grade C bunker fuel oil there, the cur- 
rent range being quoted at 75-80 cents a barrel, against 78-80 
cents recently. 

Representative price changes follow: 


July 24—Socony-Vacuum Oil Co. advanced retail prices of gasoline 1 cent 

gallon in the metropolitan New York area with the exception of Staten 
Isijand, effective July 25. 

July 25—Socony-Vacuum Oil Co. advanced retail prices of gasoline 1 cent 
a gallon at Boston and Providence, % cent throughout the State of Maine. 
Tank-~car prices were lifted % cent a gallon at Portland, Me. 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York tron Samat .52806- SaNs | ew Orleans.$.04 -.04% 
(Bayonne)...... $0.05 (Los Angeles... 04%-.05 ‘!Tulsa........ 03 %-.04 
Fucl Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D Phila., bunker C....$1.15 
Bunker C........ $1.10 $1.15-1.25 
Diesel 28-30 D.... 1.65| New Orleans C. 1.00 


Gas Oil, F.O.B. Refinery or Terminal 


| Chicago, | Tulsa 
-04% 32-36 GO..8.0244-.02% 
Gasoline, Service Station, Tax Included 


scecscce $.02%-.02% 





z New York...... $.193 | Cineinnati........$.185 Minneapolis ......$.176 

z Brooklyn......- 1 Cleveland ........ 175 New Orleans ..... .18-.195 
WOWEER ccoccccccsco 168 |Denver.......... .20 Philadelphia ...... 17 
TTT .168 | Detroit.......... .167 Pittsburgh .....-.- 18 
ST .165 | Jacksonville...... -205 |San Francisco..... . 165 
Ds 6 6s enaece 17 POUGR cccccccs 686 , | Wee LEB cccccecse 169 
CRIED. cencesace 175 |Los Angeles....... 145 


U. 8S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





Standard Oil N. J..$'06% | New York Chicago . ..-- $.05%-.05% 
Socony-Vacuum.... 06%] Colonial-Beacon..$.06%4 | New Orleans. .05'4-.05% 
Tide Water Oi11Co.. .06% Tans anememne 06% | Los Ang.,ex.. .044%-.04% 
Richfield Oil (Calif.) .06% ep aiitiiensndane 06% | Gulf porta.... .05% 
Warner-Quinlan Co. .06% Republic Oil_.... 06% | Tulsa........ 05 %-.05% 
Shell East'n Pet.. .06% 
z Not including 2% city sales tax. 
——————<_____ 
United States Plans Suit to Recover California Oil 
Properties 


“A court battle through which the Federal Government 
hopes to recover oil land holdings of the Standard Oil Co. of 
California and the Genral Petroleum Co., involving sums 
estimated at between $25,000,000 and $50,000,000, loomed 
here to-day ,’’ according to an Associated Press dispatch from 
Los Angeles printed in the July 20 issue of the New York 
‘‘World-Telegram.”’ 

The dispatch continued: 


Mapping out details of the case were United States Attorney Peirson M- 
Hall and Associate Justice John W. Preston of the State Supreme Court. 
The latter expects to resign his present post to act as special Government 
Counsel in the case. 

Not only will the Government seek recovery of two sections of land in 
the Naval Reserve in Elk Hills field, Kern County, but will seek an ac- 
counting from Standard Oil for oil and gas extracted from that company’s 
disputed section, which the Government estimates will run upwards of 
$25,000,000. 

Justice Preston said the suits will be filed on the grounds that the land 
was granted by the Federal Government to the State in 1853 and then 
passed into private ownership, but because of conditions in the grant the 
title to the land never passed. 


_ — 
—_ 


“Pocket Veto’? by Governor Merriam Kills Bill on 
Coast Oil Field 

“A legislative act which, its foes said, would have given 

the Standard Oil Co. of California a monopoly on the great 





Huntington Beach oil field and thus sown seeds of a potential 
scandal ‘greater than Teapot Dome,’ is dead ay by a 
pocket veto of Governor Merriam,’’ an Associated Press 


dispatch from Sacramento printed in the New York ‘‘World- 
Telegram” of July 22. 
The dispatch continued: 


The measure would have authorized private exploitation of the rich 
State-owned oil-bearing tidelands of southern California by slantwise 
drillings of wells from nearby privately owned land under a royalty agree- 
ment. 

The Governor declined to approve the bill on the ground that terms 
more advantageous to the State might be obtained later. 

The bill did not provide for competitive bidding in leasing deals and set 
only 162-3% as the royalty to accrue to the State. 





Delayed Reports Cited by California Land Chief 


‘State approval of contracts with the Standard Oil Co. for 
tapping of the State-owned oil pool at Huntington Beach 
be granted before legislative investigations are com- 
pleted if the special committees delay their reports ‘too long,’ 
Carl Sturzenacker, chief of the division of State lands, said 
to-day,” according to an Associated Press dispatch from 
Sacramento printed in the July 26 issue of the New York 
**W orld-Telegram.”’ 
Continuing, the dispatch said: 


Negotiations with the Standard Oil Co. for easements covering six wells 
which dip into the $500,000,000 State tideland oil pool were halted at the 
request of Senator Culbert Olson, Los Angeles, chairman of a special oil 
committee. 

Mr. Sturznacker indicated he was anxious to clear up the situation, but 
refused to state what he considered would be an adequate time for the oil 
committee to complete its inquiry. 

The division chief said proposed settlements with the Standard Oil were 
based on the sliding scale of royalties which have been approved with inde- 
pendent producers. The sliding scale nets the State an average royalty 
of arnund 12%. 

State income from independent wells last month was 12.5%, or $80,000. 
The oil bill vetoed by Governor Frank F. Merriam provided a minimum 
royalty of 16 2-3%. 

The proposed agreement with the Standard Oil Co. also would cover 
oil taken from the State in the past as well as future production on a royalty 
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basis. The proposed settlement of $475,000 for back royalties has been 
attacked by Senator Olson as “entirely inadequate."’ 
—_———_<g—_—___ 
Daily Average Crude Oil Output Continues Rise 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 


July 20 1935 was 2,738,800 
23,700 barrels from the ou 
current week’s figure was 


— 


barrels. This was a gain of 
of the previous week. The 
above the 2,660,000 barrels 


calculated by the United States Department of the Interior 
to be the total of the restrictions im 


oil-producing States during July. 
for the four weeks ended July 20 1935 is estimated 
daily average output for the week 


2,705,300 barrels. The 
Further 


ended July 21 1934 totaled 2,592,800 


by the various 


els. 


Daily average production 


at 


details as reported by the Institute follow: 


Imports of petroleum at principal United States ports (crude and refined 
oils), for the week ended July 20 totaled 713,000 barrels, a daily average 
of 101.857 barrels, compared with a daily average of 205.000 barrels for 
the week ended July 13 and 135,286 barrels daily for the four weeks ended 
July 20. 

Receipts of California oil at Atlantic and Gulf Coast ports (crude and 
refined) for the week ended July 20 totaled 409,000 barrels, a daily average 
of 58,429 barrels. There were no receipts for the week ended July 13. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,598,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week 28,841,000 barrels of finished gasoline. 6.160,000 
barrels of unfinished gasoline and 103,810,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 19,- 
906,000 barrels. 

Oracked gasoline production by companies owning 92.5% of the potential 
charging capacity of all cracking units averaged 551,000 barrels daily during 
the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 






































Dept. of Actual Production Average 
Indtertor 4 Weeks Week 
Calicula'ns|Week End.|\ Week End.| Ended Ended 
(July) July 20 July 13 July 20 July 21 
1935 1935 1935 1934 
Ge, nicasddantoasd 517,400 522,250; 521,400 514,100 533,700 
Se ,600 149,850 146,550 147,300 135,550 
Panhandle Texas....-.-... 65,700 57,250 60,550 61,550 
North Texas............ . 59,100 59,150 ,500 
West Central Texas...... 25,650 25,650 25,550 27,150 
TG Tila sntibchonene 156,150 156,550 155,750 147,700 
East Central Texas... .-.-.- 50,100 50,050 ,000 50,700 
EE 463,150| 460,600; 464,900; 465,950 
0 CES 5 ES ee 42,300 42,400 42,350 47, 
Southwest Texas......... 57,100 58,200 60,100 56,750 
Coastal Texas (not includ- 
ing Conroe) ........... 147,700 145,300 145,700 122,800 
T6Ots TENGG.. cacsconensa 1,064,400} 1,066,850; 1,055,100} 1,064,050) 1,038,600 
North Louisiana......... 22,350 22,600 22,550 24,850 
Coastal Louisiana.......-. 121,050 119,400 118,950 70,200 
Total Louisiana.......-. 143,400 142,000 141,500 95,050 
SEE. 020 tethdtnnei 30,400 30,650 30,700 31, 
Eastern (not incl. Mich.)_. 106,400 105,800 105,900 101,950 
DER is omtnnosebiadd 46,000 41,450 43,300 29, 
eee 38,400 39,450 39,000 36,650 
Ps bin bd cidwobbibatea 12,600 11,250 11,350 8,850 
EE aD 4,350 4,200 4,200 3,000 
Total Rocky Mtn. States 55,350 54,900 54,550 48,500 
ey Be. canbnsmonna 54,000 53,050 53,250 48,750 
i A cincihetiinid matnlnes 564,300 564,200 550,650 529,400 
Total United States__..! 2,660,000' 2,738,800 2,715,100' 2,705,300!) 2,592,800 




















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JULY 20 1935 


(Figures in Thousands of Barrels of 42 Gallons Each) 






































Daily Refining Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants to Stills of of ib Stocks of 
Fin- Un- of Gas 
District Poten- Reporting Datly |P. C.| tshed |fintshed| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 
Rate Total 1P. C.| age ated | line line Fuel ou 
East Coast. 612 612/)100.0 483) 78.9) 15,525) 780 265) 12,097 
Appalachian. 154 146; 94.8 112} 76.7; 2,129 306 140 860 
Ind., lil., Ky 442 424| 95.9 385) 90.8) 9,097 777 55; 5,008 
Okla., Kan., 

Missouri . . 453 384) 84.8 272; 70.8; 5,121 607 585| 4,735 
Inland Texas 330 160; 48.5 93; 58.1) 1,169 235; 1,435) 1,814 
Texas Gulf_. 617 595| 96.4 578) 97.1) 4,643) 2,021 270) 10,567 
La. Gulf... -. 169 163) 96.4 110; 67.5) 1,152 240 ---.| 3,983 
No. La.-Ark. 80 72| 90.0 44 61.1 285 40 130 404 
Rocky Mtn. 97 60; 61.9 47| 78.3 814 95 60 800 
California... 852 789) 92.6 474) 60.1; 8,812) 1,059| 2,930) 63,542 
Totals week: , 

July 20 1935} 3,806) 3,405) 89.5) 2,598) 76.3\d48,747| 6,160) 5,870/103,810 
July 13 1935! 3,806! 3,405' 89.5! 2,523' 74.1'c49,654' 6,166! 5,825'103,418 











a Amount of unfinished gasoline contained in naphtha distillates. b Estimated, 
includes unblended natural gasoline at refineries and piants; also blended motor 
fuel at plants. c Includes 29.351,000 barrels at refineries and 20,303,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 28,841,000 barrels at refineries 
and 19,906,000 barrels at bulk terminals, in transit and pipe lines. 


——— 
Natural Gas Revenues Up Sharply in May 


Revenues of natural gas utilities aggregated $27,207,000 
in May, an increase of 13.2% from the figure of $24,031,600 
reported for May 1934. This was the result of a marked 
increase in consumption by domestic users, according to the 
American Gas Association. Sales of natural gas for cook- 
ing, heating, refrigeration and other domestic purposes 
totaled 24,302,800,000 cubic feet in May, an increase of 18.2% 
over the figure reported for the same month in 1934. The 
Association further reported: 
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The largest increases occurred in the mid-continent area and on the 
Pacific Coast. In Kansas and Oklahoma domestic sales of natural gas 
averaged 30% higher in May, while in Texas the gain amounted to 25%. 
Domestic sales of natural gas in California were also up 30% for the month. 
This was doubtless the result in large part of the sub-normal temperatures 
which prevailed in these sections during the month, resulting in substantially 
increased usage of gas for incidental space-heating purposes. Other sections 
of the country where the temperatures were more normal did not fare so 
well, the domestic use of natural gas in New York State continuing to run 
below the previous year, while in Pennsylvania the gain was moderate. 
Revenues of companies distributing manufactured gas showed no appreci- 
able gain during the month, the result of a continued decline in the use of 
manufactured gas by domestic customers. Manufactured gas sales for cook- 
ing, water-heating, refrigeration, &c., amounted to 19,923,000,000 cubic 
feet in May, a decline of 1.7% from the figure reported for May 1934. The 
decline was most pronounced in the New England States, which showed a 
loss of 4% in revenues from domestic uses. In Pennsylvania and New 


York the decline was more moderate, ranging from 2 to 3%. Similar 
declines were experienced in Illinois, Indiana and Michigan. 
——<—>_____ 
Soft Coal Production Gains Almost 50%—Anthracite 
Declines 


The weekly coal report of the United States Bureau of 
Mines states that production of soft coal during the week 
ended July 13 is estimated at 4,613,000 net tons. The 
average daily rate of output was approximately 50% higher 
than in the holiday week preceding. Production during the 
week in 1934 corresponding with that of July 13 amounted 
to 5,813,000 tons. 

Anthracite production in Pennsylvania during the week 
ended July 13 is estimated at 635,000 net tons. This is 
an actual decrease of 76,000 tons from the preceding week, 
and indicates a decline in the daily rate of 36,400 tons, or 
25.6%. Production during the second week in July 1934 
amounted to 796,000 tons. 

During the calendar year to July 13 1935 a total of 196,- 
328,000 tons of bituminous coal and 29,991,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 191,681,000 tons of soft coal and 33,960.000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
































Week Ended Calendar Year to Date 
July 13 July 6 July 14 
1935 c 1935 d 1934 1935 1934 e 1929 
Bitum. coal: a 
Tot. for per’d|4,613,000/ 2,565,000) 5,813,0C0/ 196,328 ,000/ 191,681,000) 275,003,000 
Daily aver..| 769,000} 513,000; 969,000; 1,201,000; 1,171,000} 1,673,000 
Pa. anthra.: b 
Tot. for per’d| 635,000; 711,000) 796,000) 29,991,000] 33,960,000) 37,313,000 
Daily aver..| 105,800} 142,200) 132,700 184,600 209,000 229,600 
Beehive coke: c 
Tot. for per’d 10,200 7,760 13,200 483,900 614,800; 3,638,900 
Daily aver... 1,700 1,540 2,200 2.915 3,704 21,921 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, loca! sales, and colliery fuel. c Subject 


to revision. d Revised. e Adjusted to make comparable the number of working 


days in the three years.. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthiy tonnage reports from district 
and State sources or of final annual returns from the operators.) 









































Week Ended— 

July 

Stale July 6 | June 29) June 22| July 7; July 8; July 6 | Avge. 

1935 p | 1935 p/| 1935p) 1934 r/; 1933 r; 1929 1923 

al i ee 1 2 ] d d 
pi ES et eee: 92 171 154 140 184 286 389 
Arkansas and Oklahoma. 10 22 15 16 25 63 74 
NS ie 27 52 37 40 34 8% 165 
Georgia and North Caro. * 1 J d d d d 

RES ESSE Sa 298 620 453 501 442 732| 1,268 
th, ccihahaneceoc 62 20+ 113 163 197 251 451 
RE RES, IRR SS 25 41 28 41 35 45 87 
Kansas and Missouri. .-. 4] 100 68 74 59 79 134 
Kentucky—FEastern _a_.- 322 590 500 44) 526 678 725 
SI, eS ia. 67 110 85 90 117 176 202 
Ss. octutewebeon § 26 23 33 18 35 42 
EG a SI PS Sa 2 4 € 4 l 12 17 
ETE ee ee 20 4) 35 24 22 38 41 
New Mexico........-.-.- 18 23 20 17 21 40 52 
North & South Dakota -.- 1] 20 20 ) 10 ¢ 14 
i Eee aa 107 301 196 31) 290 367 854 
Pennsylvania bituminous 525 1,865| 1,303} 1,262} 1,546) 2,243) 3,680 
ie uo en 45 74 51 53 75 74 113 
ES eee ES RS es 11 13 13 1! 18 18 23 
HERR ST 13 33 20 18 19 44 87 
ne awe Q& 196 142 112 172 173 239 
Washington..........-- 16 18 22 16 21 3] 37 
W.Va.—Southern.b-_.-_- 625| 1,500) 1,145] 1,207) 1,285) 1,405) 1,519 
I ie 56 403 290 36 41! 583 866 
Wyoming......... ae 67 gf 81 5& 43 77 115 
Other Western States __. * a a 3 2 2 4 
Total hituminous.-.-_-.- 2,565| 6,534) 4,831| 5,012} 5,573) 7,550) 11,208 
Pennsylvania anthracite. 711 1,464; 1,115 657 678 772; 1,950 
Grand total_.._____.- 3.276! 7.998! 5,946! 5,469) 6.251] 8,322! 13,158 





a Coal taken from under Kentucky mountains through openings in Virginia is 
credited to Virginia in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. & W.., 
C. & O., Virginian, K. & M., B.C. & G., and on B. & G. in Kanawha, Mason and 
Clay counties. c Rest of State, including Panhandle District and Grant, Mineral 
and Tucker counties. d Included with other Western States. r Revised. p Pre- 
liminary. * Less than 1,000 tons. 
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Production of Portland Cement During June Declined 
0.9%—Shipments Off 10.7% 

The Portland cement industry in June 1935 produced 
8,730,000 barrels, shipped 7,624,000 barrels from the mills, 
and had in stock at the end of the month 23,098,000 barrels, 
according to figures released by the United States Bureau 
of Mines in its monthly cement report. Production of 
Portland cement in June 1935 show 





a decrease of 0.9% 
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and shipments a decrease of 10.7%, as compared with 
June 1934. Portland cement stocks at mills were 6.9% 
higher than a year ago. The total uction for the first 
half of 1935 amounts to 33,642,000 barrels, com with 
37,115,000 barrels in the same period of 1934, and the total 
shipments for the first half of 1935 amounts to 31,926,000 
pene compared with 35,165,000 barrels in the same period 
oO : 

In the et statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 164 plants at the close of 
June 1935 and of 163 plants at the close of June 1934. 


RATIO OF PRODUCTION TO CAPACITY 














/ 
June June May April March 
1934 1935 1935 1935 1935 
The month. _.._....... 39.8% 39.6% 36.1 27.9% 18.9% 
The 12 months ended__.! 27.1% 27.7% 27.7 27.9% 28.0% 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
a ahve i) DISTRICTS, IN JUNE 1934 AND 1935 (IN THOUSANDS 




















June June Stocks at End 
District Production Shipments of Month 

1934 1935 | 1934 1935 1934 1935 
Eastern Pa., N. J., and Md_..-. 1,900} 1,681; 1,763} 1,469} 4,337) 4,142 
New York and Maine...._..._. 749 587 691 581; 1,596) 1,621 
Ohio, western Pa., and W. Va... 972 955 875 807} 2,945) 2,878 
PE EME TE gM TERR 579 551 601 495; 1,631| 2,038 
Wis., Ill., Ind. and Ky......... 1,172} 1,092) 1,096 878; 2,623} 3,035 
Va., Tenn., Ala., Ga., Fla., & La. 446 953 587 795| 1,494) 1,716 
Eastern Mo., Ila., Minn. & 8. Dak 868 907 907 840; 2,911) 2,878 
W. Mo., Neb., Kan., Okla.& Ark. 676 725 619 523; 1,406) 1,803 
MEBs 6 sc bbdcebocsudhbabsebiebs 377 275 339 313 595 651 
Colo., Mont., Utah, Wyo. & Ida. 182 262 187 174 405 564 
EE < EOIE LOE 800 563 754 569; 1,177) 1,323 
Oregon and Washington.._..._. 92 139 122 179 480 450 
RT Ce Pre ee NT 8,813! 8,730! 8,541! 7,624] 21,600! 23,098 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
BARRELS) BY MONTHS, IN 1934 AND 1935 (IN THOUSANDS OF 














BARRELS 
Stocks at End of 
Month Production Shipments Month 
1934 1935 1934 1935 1934 1935 
BIEN co tic tein encnamen 3,779 3,202 3,778 2,846 19,547 21,847 
February ......... 4,168 3,053 2,952 2,952 20,762 1,899 
FE ee pea 5,257 4,299 4,618 4,878 21,422 21,289 
EGET 6,544 6,136 6,492 6,198 21,557 21,219 
RS 8,554 8,222 8,784 7,428 21,301 | a21,991 
he SARE PETS 8,813 3,730 8,541 7,624 1, , 
Pi bicbbodutedhu 8,144 side 7,898 iiaisie 21,852 sada 
BE. tinictmovntie 7,842 Sais 8,249 witthlé 21,424 ibis 
September... ..... 7,680 ae es 7,388 an aah 21,734 es 
gs pains Be 6,675 oii 8,439 lca 19,972 onenn 
November........ 5,779 aoe 5,674 nine ,078 habe 
La dnl aniinianien 4,447 a eal 3,104 ini 21,460 pe 
, 0 Nee Oe 77 ,682 akin td 75,917 ied poreee cee 























a Revised. 
Note—The statistics here given are compiled from reports for June received by 
the Bureau of Mines from all manufacturing plants except two. 
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Production and Consumption of Tin in First Five 
Months of 1935 Above Same Period Year Ago, Inter- 
national Tin Research & Development Council 
Reports 


The July “‘Bulletin’’ of the International Tin Research & 
Development Council issued by The Hague Statistical Office 
shows that the world production of tin in the first five months 
of 1935 totaled 45,089 tons, an increase of 3,032 tons over the 
production for the corresponding period of 1934. In an 
announcement issued July 25 by the New York office of the 
Council it was also stated: ) 


The apparent world consumption of tin shows a 15% increase this year, 
the figures for January to May being 56,243 tons in 1935 against 48,931 
tons in 1934. During the year ended May 1935 many countries showed 
considerable increases in consumption including Russia with an increase 
of 15.1%, Canada 29.2%, Holland 25.0%, Japan 15.1%, India 15.5%, 
and Sweden 17.2%. ‘The consumption of the principal countries is shown 
in the following table: 

















Year Year Percentage 
ended ended increase 
May May or 
1935 1934 decrease 
"Nini A TIE IE SSIES ORS a 50,960 58,117 —12.3 
United Kingdom - - - - - .----------------------- 21,215 | 20,212 | + 5.0 
Germany - - - - - ------------------------------- 9,922 | 11,007 | —9.9 
Ee Pe ee 8,753 9,590 — 8.7 
cle es Me 5,902 5,126 +15.1 
Ctthet COMMITTING . .n oc cnccece ccecsenseesecoseos 28,241 25,589 +11.0 
Apparent world consumption. ..-....-----.-----.- 124,993 | 129,641 | — 3.6 
Approximate world consumption in manufacture..| 132,500 | 138,900 — 4.6 
Apovroximate depletion of consumers stocks. ____. 7,500 9 250 





The Stock Position 


The visible stocks of tin at the end of June 1935 are reported at 15,301 
tons, a decrease of 2,886 tons from the previous month. In comparison 
with the annual averages for the past 12 years these stocks are at their 
lowest level since 1926 but in relation to consumption they do not appear 
excessively low being 12% of the present annual rate of consumption. 
Invisible stocks in the United States have been reduced during 1933 and 
1934 to approximately the same levels as were maintained from 1926 until 
1928. 

Consuming Industries 

Continuous improvement is shown in the statistics of automobile out- 
puts. In May 1935 the world output was 479,000 vehicles against 433 ,000 
vehicles in May 1934, and in the year ended May 1935 it was 4,339,000 
vehicles against 3,470,000 in the previous year, an increase of 25%. 

The tinplate industry has also shown improvement, the world produc- 
tion in May 1935 being 318,000 tons against 292,000 tons in May 1934. 
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The following figures are given for the exports of tinplate from the principal 
producing countries during 1934: 


Se PERS - 606 soenreedentescse cbocccesebsocsebénate 387.772 tons 
as... «.« paints dba sess cage Gobo tdeseneties 184,299 tons 

Dy oan © Oe 206000 0eee deen 000e0eesbthoseceesonenes 132,402 tons 
A tld se od hes nn ion db ddatebosésbbsbobddbubéosdtcdors 62,746 tons 
ED oo tl et io enonas obtin cbénbveskaansebudba 30,022 tons 


With the exception of Italy all the above countries show a decrease in 
exports of tinplate this year. 
Tin Consumption in Recent Months 


The world’s apparent consumption of tin in May 1935 was 12,222 tons 
compared with 11,402 tons in the previous month and with 10,501 tons 
in May 1934. The apparent consumption in the United States in May 
1935 was 6,129 tons against 4,389 tons in May 1934; in the United Kingdom 
1,406 tons against 1,582 tons; and in other countries 4,687 tons against 


4.530 tons. 
ee 


Fair Week’s Business in Non-Ferrous Metals—Prime 
Western Zinc Advances , 


‘‘Metal and Mineral Markets’’ in its issue of July 25 said 
that demand for the major non-ferrous metals during the 
last week was fair, with the price structure showing distinct 
signs of becoming firmer. The feature in the market was an 
active call for Prime Western zinc from galvanizers, resulting 
in a moderate advance in the price. Copper gave a goo 
account of itself, in the light of recent heavy buying, and 
virtually all producers agreed that the undertone was quite 
firm. Foreign lead producers have approved a plan aimed at 
regulating output to meet the demand and thereby strengthen 
the market outside of the United States. Tin traders passed 
through a wild week, so far as price changes in London were 
concerned, with dissatisfaction over the control scheme in- 
creasing. Selling of silver abroad was more orderly, and the 
open-market price remained unchanged throughout the week. 
The publication further said: 


Steady Call for Copper 


In view of the heavy transactions in copper in the preceding week, sales of 
more than 4,000 tons in the domestic market in the seven days ended 
July 24 were regarded as good in trade circles. Though wire mills report 
moderate business in their products, other consumers, parcicularly the 
brass industry, are doing better than expected for the mid-summer period. 
Production is being held in check in all quarters, and the statistical position 
of copper is said to be steadily improving, giving real stability to the market. 
Business reported in the last week was at the unchanged price of 8c., 
Valley. The undertone was firm. Domestic sales reported to the Copper 
Association from July 1 to July 22, incl., amounted to 66,843 tons. 

The foreign market showed little net change for che week. The announce- 
ment made in London in the week previous, to the effect that the inter- 
national agreement remains in full force, served to revive buying interest 
and steady quotations. Japan continues a good purchaser of copper. Our 
export quotation for July 24 was 7.525c., f.o.b. refinery, which compares 
with 6.525c. a week previous. 


Lead Price Firm 


The volume of lead sales during the past week was fair, the total involved 
being more than 3,600 tons. Consumption of lead for this time of year con- 
tinues good, with indications that consumers are not yet covered against 
their August requirements. A sudden spurt in buying, in the opinion of 
some producers, might easily lead to an increase in price. The quotation 
held at 4.15c. New York, the contract settling basis of the American 
Smelting & Refining Co., and 4c. St. Louis. St. Joseph Lead again sold its 
own brands in the East at a premium, but met the market on sales in the 
West. 

The statistics for June showed an increase in stocks of refined lead of 
6,020 tons, but this had no influence on the market, as it was generally 
recognized that business bad suffered a setback in that month because of 
the ending of NRA. The outlook is for average shipments of lead to con- 
sumers in the current month. 

A conference of lead producers ‘other than those of the United States) 
in London reached an agreement not to increase production without due 
notice to one another. 

Zinc at 4.40c. Asked 

Buyers of zinc absorbed more than 9,500 tons of the metal in the last 
week, the activity indicating confidence in the price structure as well as 
improved trade in galvanized products. A report from Joplin stated that 
the zinc concentrate quotation for the current week would advance $2 per 
ton, which made sellers of zinc talk of even higher prices for the metal. 
Until July 24 sales of Prime Western zinc were closed on the basis of 4.30c. 
per pound, St. Louis. On July 24 business, however, sales were reported 
at prices ranging from 4.30c. to 4.40c., with the top figure prevailing in 
most quarters soon after the noon hour. 


Tin Trade Excited 


The sharp fluctuations in London prices caused wide confusion in the tin 
market. On July 22, Standard tin in London, spot, advanced £9 per ton 
on the first call, only to fall £8 10s. on the second call. The shortage in 
spot tin has become so acute in London that operators here are about con- 
vinced that the control body is not set up to cope with the situation. At 
first it appeared as if the ‘‘squeeze’’ in tin was aimed at the speculators, but 
now consumers are fearful lest they be made to suffer too. To make the 
matter even worse, the control group has ordered 1,200 tons of Straits 
‘Buffer Pool’’ tin now in New York to be shipped to London on the ‘“‘Amer- 
ican Banker,’’ scheduled to sail July 26. Deliveries of tin in the United 
States for July may exceed 5,000 tons, which, with tin actually being re- 
exported, will make for a very tight situation here. Straits tin in New 
York averaged a little higher in price than in the preceding week. Sales were 
in moderate volume. 

Chinese tin, 99%, was quoted nominally as follows: July 18, 51.45c.: 
July 19, 51.525c.; July 20, 51.525c.; July 22, 51.75c.; July 23, 51.45c.: 
July 24, 51.50c. 


_- 
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Steel Production Increases Three Points to 4314% of 
Capacity 

The “Iron Age’ in its issue of July 25 stated that rising 
three points above last week’s rate to 4314% of capacity, 
steel ingot production has recovered all of the ground lost 
since the middle of May. The increase is the third consecu- 
tive advance since Independence Day week and promises 
to be followed by further gains. The ‘“Age’’ further stated: 
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A revival of buying by automobile makers, heavier orders from the 
railroads, larger takings of tin plate, sustained farmer buying of imple- 
ments and tractors, increased specifications from jobbing interests and a 
rising demand from miscellaneous sources are among the factors which are 
giving the iron and steel market a degree of buoyancy that is remindful 
of pre-depression times. Though purchasing is still predominantly at 
close range, there is increasing interest in forward requirements, with 
some buyers placing orders that would be ordinarily deferred until late 
summer or early fall. 

The unexpected staying power of retail demand for automobiles has 
not only deferred the completion of old model runs but has expedited the 
purchase of materials for new models. Assemblies this month will total 
close to 275,000 units, and even August, which a few weeks ago was ex- 
pected to be an exceedingly slim month, is likely to make a good showing. 
Chevrolet, still trying to keep abreast of demand, is scheduling 100,000 
unite for next month and will probably continue to produce 1935 cars 
through most of September. Chrysler will build current models until late 
in August. 

The period of transition from present to new models is expected to be 
unusually short. Ford’s Rouge plant will shut down from the night of 
July 26 to the morning of Aug. 12, when work on 1936 cars will be begun. 

Several automobile manufacturers have placed round tonnages of sheets 
for August delivery for use in new model production. Ford has closed for 
35,000 tons of sheets and still has some 75,000 tons of steel to purchase. 
No departures from current base prices have thus far been disclosed in con- 
nection with automotive purchases of steel, though certain deviations 
from standard extras are reported. However, the matter of extras on flat- 
rolled products was a subject of controversy among various mills even in 
the code period. 

On the whole, mill adherence to existing prices is extraordinarily rigid. 
Among distributors price irregularities are more frequent. A concession 
of $1.50 a ton from the ruling price on new billet reinforcing bars was 
quoted by a distributor on an inquiry for the Ohio FERA. There were 
two other bids below the established price, the smallest concession being 
only 10c a ton. 

Scrap continues to show growing strength. Heavy melting grade has 
risen 25c a ton at Detroit and at Cleveland, and dealers in all districts are 
holding their accumulations in anticipation of heavier demand and still high- 
er prices in the fall. 

Shipments and sales of pig iron have gained sharply. Deliveries by a 
leading Lake furnace interest are running 50% ahead of last month. 

Tin plate output has been lifted from 85 to 88% of capacity, but it is 
considered questionable whether this rate can hold beyond the end of 
July, when a seasonal drop is considered inevitable. 

Structural steel awards of 11,100 tons compare with 17,000 in the pre- 
vious week. New projects total 9,200 tons. Probably the largest public 
works inquiry for reinforcing bars in history will come up for bids at Los 
Angeles Aug. 19, when the Metropolitan Water District of California will 
receive tenders on 72,470 tons for delivery before July 1 1936, and on al- 
ternates of 104,640 tons for shipment prior to Jan. 1 1939. 

The Missouri Pacific has bought 10,000 tons of rails and the Nickel Plate 
has closed for 4,000 tons. Close to 25,000 tons of heavy rolled products 
has been placed for the Chesapeake & Ohio freight cars, and part of the 
10,000 tons required for the 500 subway cars recently ordered by the Board 
of Transportation, New York, has been purchased. 

Raw steel output has increased in most producing centers, rising five 
points to 40% at Pittsburgh, one point to 28% in the Philadelphia district, 
five points to 46% in the Valleys, two potnts to 37% at Cleveland, five 
points to 38% at Buffalo and 10 points to 75% in the Wheeling area. 
Operations are unchanged at 49% at Chicago, 95% at Detroit and 30% 
in the South. 

The ‘“‘Iron Age’’ composite prices are unaltered, finished steel at 2.124c 
a lb., pig iren at $17.84 a gross ton and steel scrap at $10.83 a gross ton. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


July 23 1935, 2.124c. a Lb. Based on steel bars, beams, tank plates, 
wire, rails, black pipe, sheets and hot 


I 2.124c. 

CN EEE ARE OEE: 2.124c.| rolled strips. These products make 
TERE ITS ES IE 2.124¢c.| 85% of the United States output. 

High Low 
RE LRP Ae Ee PIES COPE 2.124c. Jan. 8 2.124c. Jan. 8 
RE ERAS MRA GREE, GOP EDIE I I Anat 2.199¢c. Apr. 24 2.008c. Jan. 2 
ER ERE a SRG IES Pee 2.015¢e. Oct. 3 1.867c. Apr. 18 
Nie i Sa eee SUES 0 as 1.977¢c. Oct. 4 1.926c. Feb. 2 
i a REESE a, SPREE * AEE 2.037c. Jan. 13 1.945¢. Dec. 29 
ERR SCAR OR RAE fT 2.273c. Jan. 7 2.018c. Dec. 9 
Sar RTE Sa AA 2.317c. Apr. 2 2.273c. Oct. 29 
a a i a ei ee 8 2.286c. Dec. 1l 2.217¢c. July 17 
SE ST SRR RRS Ss RRS 2. Jan. 4 2.212c. Nov. 1 
Pig Iron 


July 23 1935, $17.84 a Gross Ton Based on average of basic iron at Valley 


EEE OE ES $17.84; furnace and foundry irons at Chicago, 
ee I 17.84! Philadelphia, Buffalo, Valley and 
EEE GES A 17.90| Birmingham. 
High 
i ci ES $17.90 Jan. 8 $17.83 May 14 
EPRI - idee RS SR 17.90 May 1 16.90 Jan. 27 
RR RRR pat 3 SS A RT 5 16.90 Dec. 5 13.56 Jan. 
EST EE I ESE Se ER 14.81 Jan. 5 13.56 Dee. 
EBERLE 2:5 PS 15.90 Jan. 6 14.79 Dee. 15 
REGS SOR Re 5 PEND SS, PRS 18.21 Jan. 7 15.90 Dec. 16 
EE FS Se a aT Sap 18.71 May 14 18.21 Dec. 17 
SRS > AES 2 ES Sa 18.59 Nov. 27 17.04 July 24 
a a 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap “ 

July 23 1935, $10.83 a Gross Ton jesse on No. 1 heavy melting steel 
SEG TESTE TEE: $10.83: quotations at Pittsburgh, Philadelphia 
I i 10.71; and Chicago. 
i 10.42 

High Low 
ERP a TRS A aa A a? Aa $12.33 Jan. 8 $10.33 Apr. 23 
RA ee ta Da gers Sealy ene LEG le .00 Mar. 13 9.50 Sept. 25 
EIA EEA RIS AIS RNAS TBA, BR tice 12.25 Aug. 8 6.75 Jan. 3 
AR at OA i eee TE EE Tg OBE TE fe BE 8.50 Jan. 12 6.43 July 5 
Rage RR Lg A ES APE Ra I el a an Sd it 11.33 Jan. 6 8.50 Dec. 29 
CR cheatin et pl A RI tt: 2A a fe HE 15.00 Feb. 18 11.25 Dec. 9 
SAI cae Cae Rieti, Rea aE Sey) Nee 17.58 Jan. 29 14.08 Dec. 3 
se Be 16.50 Dec. 31 13.08 July 2 
TES EER CME EE EAS 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on July 22 an- 
nounced that telegraphic réports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 42.2% 
of the capacity for the current week, compared with 39.9% 
last week, 37.7% one month ago, and 27.7% one year ago. 
This represents an increase of 2.3 points, or 5.8%, from the 
estimate for the week of July 15. Weekly indicated rates 
of steel operations since July 16 1934 follow: 
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1934— 1934— * 1935— 1935— 
July 16... .. 28.8% | Oct. 29..... 25.0% iFeb. 4. .... 52.8% |May 20..... 42.8% 
July 23..... 27.7% | Nov. 6..... 3% eee 50.8% | May 27..... 42.3% 
July 30..... 1% | Nov. 12....- 27.3% \Feb. 18..... 49.1% iJume 3..... 39.5% 
Ms Gata 8% | Nov. 19..... 27.6% |Feb. 25..... 47.9% | June 10..... 39.0% 
Awg. 13..... 22.3% | Nov. 26..... .1%\M ee 2% | June 17..... 38.3% 
Aug. 20..... 21.3% | Dee. 3..... 8% \iMar. 11... . 47.1% | June 24..... 37.7% 
SER. Bicsoace 9.1% | Dec. 10..... 32.7% |Mar. 18___.. 46 Say luce 32.8% 
Sept. 4..... 18.4% | Dec. 17..__. 34.6% |Mar. 25____. July 8..... 35.2% 
Sept. 10..... .9% | Dec. 24..__. 35.2% \iApr. 1..... 44.4%, | July 15....- 39.9% 
Sept.17..... 22.3% | Dec. 31....- 39.2% iApr. 8..... 43.8%, | July 22..... 42.2% 
Sept. 24... . 24.2% 19 is : Bie die ais 0 
Ga - Beoast 23.2 eS ree 43.4% \Apr. 22_.... 44.6% 
GE Beocaea 23.6% |Jam. 14... .. 47.5% \Apr. 29___.. 
Gh Besasce 22.8% | Jam. 21..... 49.5% iMay 6..... 42.2% 
CUR: Bipctsnaa 23.9% |\Jan. 28... . 52.5% |May 13_.._. 43.4% 








“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 22 stated: 


With the steel market featured by an inquiry from the Ford Motor Co: 
for 90,000 to 140,000 tons, and one of the sharpest rises in scrap price® 
this year, steel works operations last week advanced 5 points to 43%, 
for a net gain of 12 points since the first week in July. : 

This means that steel works are operating at a higher rate than the 
average for June, which was 40.3%, and approaching that for May, 44%. 
Steel makers see no indications of the customary mid-summer slump. 
A considerable portion of raw steel output to-day is for known finished 
steel requirements over the next several weeks. 

Finished steel production also moved up. After some pause, following 
the holiday week, full finished sheet output rose 11 points to 45%; common 
black, 26 to 55; galvanized, 38 to 60. Strip steel mills were up several 
points to 31 and 34% for hot and cold-rolled, respectively. Tin plate 
advanced 15 to 80%. 

Automobile assemblies for the week were practically unchanged at 
83,250. The Ford inquiry is the largest in the market for automobile 
material in several years, and is for completing 200,000 present models. 
In an evident effort to develop competition makers are asked to bid on 
f.0.b. mill basis, also Pittsburgh base. 

It was in this week a year ago that the majority of finished steel prices, 
after strong advances, settled back to the levels at which they have re- 
mained ever since. Scrap at that time was near the same level as to-day, 
but heading downward. Whatever weakness has appeared in the market 
since the code was abolished has been limited to fabricated steel work. 
Reinforcing bar fabricators have relinquished attempts at unification, 
bidding practices now being left to various districts. 

Buying is well diversified, as stocks are low. Actual requirements in 
some consumer industries are holding up, in others tending to improve. 
Consumption of farm fencing, along with implement demand, is the heaviest 
in several years. Machine tool builders are figuring to an increasing extent 
in iron and steel shipments. 
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Shape awards for the week declined moderately to 16,500 tons, including 
5,000 tons for the Tennessee Valley project, placed by lot, as all prices 
were the same. For relocating 11 railroad bridges in the Muskingum, 


Ohio, conservancy district 2,000 tons were awarded. Bids will be taken 
within 30 days on 20,000 tons of steel — plates, for a Navy drydock 
at Honolulu. Continental Oil Co., Ponca ity, Okla., is considering a 
ha from Wichita, Kan., to Denver, requiring 20,000 tons of 


Railroad purchases were heavier. A considerable portion of the 50,000 
tons of steel for 5,125 Chesapeake & Ohio freight cars recently awarded 
was allocated. Chicago Milwaukee St. Paul & Pacific purchased several 
thousand tons of rails, with subsequent orders to bring the total to 11,000 
tons; Illinois Central, 7,600 tons; Nickel Plate, 3,000 tons. Union Pacific 
awarded 4,200 tons of tie plates. 

Only a moderate amount of scrap buying was sufficient to lift prices 
50 cents to 75 cents simultaneously in leading centers. Domestic fluorspar 
prices are up 50 cents a ton. Pig iron shipments in the Ohio-Indiana- 
Michigan district have increased. 

Pittsburgh steel works operations last week advanced 4 points to 38%; 
Chicago, 644 to 49; Wheeling, 11 to 73; Buffalo 11 to 37; Birmingham, 
1% to 314; eastern Pennsylvania, 24 to 29; Yuongstown, 3 to 46. Cleve- 
land was down 3 to 41; New England, 5 to 36; and Detroit unchanged at 94. 

“*Steel’s’’ iron and steel price composite is up 2 cents to $32.42, influenced 
by scrap; the finished steel composite remains $54; while the scrap index 
has advanced 29 cents to $10.63, highest since March. 

Steel ingot production for the entire country in the week 
ended July 22 is placed at 42% of capacity, according to the 
‘Wall Street Journal’ of July 24. This compares with 37% 
in the previous week and 3344%.two weeks ago. The 
‘‘Journal’’ further added: | 

United States Steel is estimated at 38%, against 34% in the week before 
and 32% two weeks ago. Leading independents are credited with 45%, 
compared with 39% in the preceding week and 35% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Steel Independents 
Dt Sipsanedebooos 42 +5 38 +4 45 +6 
Ee Sadvibeadetooks 28 < el 27% — % 28 whe 
SR a 56 adhe 49 2 61 —2 
Dt onnd’oaboodee Not available 
tt skisaseacubbie 31% + % 33 +2 29% -—1% 
IE iach ek nen anes adie te 57% +h 64 +1 52 in 
Se budéiwe ddckucne 95% + % 100 +1 92 +1 
Ey 4 cit ideltitiin Giawdils 71 +1% 75 +2 68 +1 
eee 68% +1% 71% +2% 65 +1 





Current Events and Discussions 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 24, as reported by 
the Federal Reserve banks, was $2,467,000,000, a decrease 
of $11,000,000 compared with the preceding week and an 
increase of $6,000,000 compared wtih the corresponding week 
in 1934. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On July 24, total Reserve bank credit amounted to $2,460,000,000, a 
decrease of $12,000,000 for the week. This decrease corresponds with 
decreases of $34,000,000 in money in circulation and $37,000,000 in non- 
member deposits and other Federal Reserve accounts and increases of 
$8,000,000 in monetary gold stock and $2,000,000 in Treasury and National 
bank currency, offset in part by increases of $48,000,000 in Treasury cash 
and deposits with Federal Reserve banks and $21,000,000 in member bank 
reserve balances. Member bank reserve balances on July 24 were esti- 
mated to be approximately $2,340,000,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and in industrial advances. An increase of $22,000,000 
in holdings of United States Treasury notes was offset by a decrease of 
$22,000,000 in Treasury bills. 


Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Re- 
serve banks in accordance with the provisions of Treasury 
regulation issued pursuant to sub-section (3) of Section 13-B 
of the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).”’ 

The statement in full for the week ended July 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 544 and 545. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
July 24 1935, were as follows: 


Increase (+) or Decrease (—) 


Since 
July 241935 July 171935 July 25 1934 
$ x $ 
ER RTOS, oc MEETS ONE 6,000,000 -—-1,000,000 — 15,000,000 
SE rer ar ee ee Pe © win dude 2 >. dees 
U. 8. Government securities... __._..2,430,090,000 = -.......-- —2,000,000 
Industrial advances (not including 
22.000.000 commitments—July 24) 28,000,000 -......-.-. + 28 000,000 
Other Reserve bank credit.._......-. — 9,000,000 -—-11,000,000 —6 000,000 
Total Reserve bank credit ____...- 2,460,000,000 —12,000,000 + 4,000,000 
Monetary gold stock ..........-.--.-- 9, 135,000,000 +8,000,000 + 1,224,000,000 
Treasury and National bank currency2,503,000,000 +2,000,000 + 139,900,000 
Money in circulation.__.....-..-..--- 5,496,.000,000 -—-34,000,000 + 205,000,000 
Member bank reserve balances ._____4,945,000,000 +21,000,000 +925,000,000 
Treasury cash and deposits with Fed- 
eral Reserve banks....-..-..-.--.--- 3,134,000,000 +48,000,000 + 162,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. --.......-.-.. 523,000,000 37,000,000 + 75,009,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 


member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’’ and the amount loaned for 
“account of out-of-town banks,’’ as well as the amount 
loaned “‘for account of others.’”’” On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on se- 
curities to others, acceptances and commercial paper, loans 
on real estate, and obligations full guaranteed both as to 
principal and interest by the United States Government. 
This new style, however, now shows only the loans to brokers 
and dealers for their own account in New York and outside 
of New York, it no longer being possible to get the amount 
loaned to brokers and dealers ‘‘for account of out-of-town 
banks’’ or “for the account of others,’’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,’’ including the 
amount loaned outside of New York City, stood at $880,- 
000,000 on July 24 1935, a decrease of $20,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 














New York 
July 241935 July171935 July 25 1934 
$ x 
Loans and investments—total._._____. 7,.785,000,000 7,805,000,000 7,227,000,000 
Loans on securities—total.._...__...... 1,628 ,000,000 1,650,000,000 1,690,000,000 
To brokers and dealers: 
a 822,000,000 841,000,000 783,000,000 
ee ee ee ocean 58,000,000 59,000,000 55,000,000 
ee ean 748,000,000 750,000,000 852,000,000 
Accepts. and commercial paper bought.. 141,000,000 138,000,000) 
Ce Oh OO Oe... LL ccosanssdete 123,000,009 123,000,000>1,494,000,000 
agg et A a GE ee aS 1,202,000,000 1,219,000,000) 


U. S. Government direct obligations. __.3,330,000,000 3,327,000,000 2,918,000,000 
Obligations fully guaranteed by United 


States Government.___............ 336,000,000 323,000,000) 1,125,000,000 
Ce ee Cg tna cntaééiddmenoa 1,025,000,000 1,025,000,000/ 
Reserve with Federal Reserve Bank _.__1,853,000,000 1,756,000,000 1,366,000,000 
Cee ey Ge. ct ph eiddébaswdcohknuave 42,000,000 42,000,000 38,000,000 
Net demand deposite._.............-. 7,668 ,000,000 7,591,000,000 6,209,000,000 
PS oe ek hea egina ania 571,000,000 564,000,000 678,000,000 
Government deposits._.._............ 244,000,000 245,000,000 704,000,000 
i nn Oe 96,000,000 96,000,000 82,000,000 
DT I iit one ds 08 ines een oan 1,893,000,000 1,913,000,000 1,645,000,000 


Borrowings from Federal Reserve Bank. -.-.-.---- ---4-<2625 0 0 9 ene -~--** 











Chicato 
July241935 July rf 1935 July y 1934 
Loans on investments—total...-.-.-....1,690,000,000 1,687,000,000 1,448,000,000 
Loans on securities—total............ 193,000,000 194, 0,000 270,000,000 
To brokers and dealers 
I tines , ,000 1,000,000 19,000,000 
Outside New York..............- 27,000,000 28 ,000,000 46,000,000 
WEY bibkidesdbooebbaenedate 165,000,000 165,000,000 215,000,000 
Accepts. and commercial paper bought... 20,000,000 18,000,000} 
Loans on real estate.............-..-. 15,000,000 15,000,000, 294,000,000 
pc emcee me tL 244,000,000 251,000,000) 
U. 8. Government direct obligations.... 879,000,000 868,000,000 583,000,000 
Obligations fully guaranteed by United 
} States Government...............- 82,000,000 30000 Ceo} 301,000,000 
Be GE chobobbcscosocoboseces 257,000,000 260,000,000 
Reserve with Federal Reserve Bank.... 553,000,000 566,000,000 523,000,000 
Gale BD Tilitas «ees coacocénattionbees ,000 ,000 ,000,000 36,000,000 
Net demand deposits.._............... 1,684,000,000 1,698,000,000 1,419,000,000 
TER OIINs sédhowctdddotiabcdwdél 414,000,000 414,000,000 353,000,000 
Government deposits ................. 29,000,000 29,000,000 44,000,000 
EY AE 205,000,000 213,000,000 165,000,000 
Bee OS Bich ccc cccctsbeobosaeenas 511,000,000 515,000,000 422,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thrusday, 
simultaneously with the figures for the Reserve ban 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 17: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on July 17 shows increases for the week 
of $273,000,000 in holdings of United States Government securities, $75,- 
000,000 in other loans and investments, $174,000,000 in Government 
deposits and $38,000,000 in net demand deposits, and decreases of $145,- 
000,000 in reserve balances with Federal Reserve banks and $16,000,000 
in time deposits. 

Loans on securities to brokers and dealers in New York increased $21,- 
000,000 at reporting member banks in the New York district and at all 
reporting member banks; loans to brokers and dealers outside New York 
declined $4,000,000, and loans on securities to others declined $2,000,000. 
Holdings of acceptances and commercial paper bought in open market 
declined $6,000,000 in the New York district and $4,000,000 at all report- 
ing member banks; real estate loans declined $8,000,000, and ‘‘Other loans”’ 
increased $26,000,000 in the New York district, $12,000,000 in the Boston 
district and $48,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased in 
all but one of the districts, the net increase.at all reporting member banks 
being $273,000,000. Holdings of obligations fully guranteed by the United 
States Government increased $7,000,000 in the Dallas district and $18,- 
000,000 at all reporting member banks. Holdings of other securities in- 
creased $6,000,000. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,291,000,000 and net 
demand, time and Government deposits of $1,510,000,000 on July 17, 
compared with $1,280,000,000 and $1,480,000,000, respectively, on July 10. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, to- 
gether with changes for the week and the year ended July 17 1935, follows. 


Increase (+) or Decrease (—) 








July 17 1935 July 10 1935 July rn 1934 
Loans and investments—total . . ..18,762,000,000 +348,000,000 + 1,005,000,000 
Loans and securities—total...-... 3,034,000 ,000 +15,000,000 488,000,000 
To brokers and dealers: 
i 881,000,000 -+ 21,000,000 —81,000,000 
de New York.........- 164,000,000 —4,000 ,000 —11,000,000 
i EES i SR rtd a F 1,989,000,000 —2,000,000 -—396,000,000 
Accepts. and com'l paper bought... 297,000,000 —4,000 ,000 
Loans on real estate....._...___. 950,000 ,000 —8,000,000 + 32,000,000 
og NR SO Barer eae: 3,224,000,000 +-48,000,000 
U. 8. Govt. direct obligations.... 7,492,000,000 273,000,000 ‘ , 
Obligations fully guaranteed by the A Tees 
United States Government... __ 869 000,000 +18,000,000| +656,000,000 
ESN Ai Ca 2,896,000 ,000 + 6,000,000 
Reserve with Fed. Res. banks.... 3,697,000,000 —145,000,000 +716,000,000 
RES Se 292.000, 000 —14,000,000 -+ 57,000,000 
Net demand deposits............ 15,618,000,000 +38,000,000 -+-2,921,000,000 
(en etal Rai ly Met 4,380,000 ,000 —16,000,000 -—130,000,000 
Government deposits........_... 511,000,000 +174,000,000 —842,000,000 
I 1,860,000,000 —13,000,000 +175,000,000 
a ie el Ia el Raa a ,444,000,000 —87,000,000 -+561,000,000 
Borrowings from F. R. banks... 3,000,000 + 2,000,000 —2,000,000 





World Lead Producers Reach Output Accord at London 
Conference 


The International Conference of lead producers, meee 
in London, ended its sessions on July 23 aft ter having reach 

an agreement not to increase lead production in conmirinn 
outside the United States without giving due notice to each 
other. The London meeting follow preliminary dis- 
cussions which were held in New York in June. Havas 
advices from London on July 23 added the following re- 
garding the conference: 


It was stated that stocks on hand had showed cubatentiet reductions. 
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The conference meetings, begun in New York in June and continued 
here during last week, were attended by representatives of the following 
companies: Australian Producers of Lead, Consolidated Mining & Smeiting 
Co. of Canada, Burma Corp., American Metal Co., American Smelting 
& Refining Co., and San Francisco Mines of Mexico. 

The announcement issued after to-day’s meeting indicated to the metal 
trades that the international lead producing interests were well satisfied 
with current statistical position for the commodity and that quota arrange- 
ments covering production will probably not be considered this year. 


_- 
—_— 





Foreign Copper Producers Ratify March Agreement 
to Curtail Output 


The principal copper-producing countries outside the 
United States ended a conference at London on July 16, 
after endorsing an agreement for restriction of output which 
was reached last March when provision was made for hold- 
ing a future meeting to consider the situation. It was also 
officially stated that at the meeting on July 16 “various 
matters concerning trade practices in the copper industry 
outside the United States were discussed and a unanimous 


conclusion was reached on every point.” 





—_ 


Comparative Figures of Condition of Canadian Banks 


In the following we compare with condition of the Canadian 
banks for May 31 1935 with the figures for April 30 1935 


and May 31 1934. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 






























































CANADA 

Assets May 31 1935\|Apr. 30 1935| May 31 1934 

Current gold and subsidiary coin— $ $ $ 
EEE SS I EE CL OR 6,146,020 6,647,485 39,619,417 
Dis cnbinddabombnadonmindinn 9,176,257 9,186,912 9,543,512 
Deeds od tidbadiidcobwodstséwetine 15,322,277 15,834,397 49,162,931 

—_ yO notes— 

GD. sassedoduadessoocsouned 197,890,923; 207,183,453 130,663,305 

| Ae a iidiGevibedmoodébbbaweed 10,921 

a i 197,890,923] 207,183,453| 130,674,227 
Notes of other banks__..___.......--- 5,970,740 7,186,892| 8,616,427 
United States & other foreign currencies. 20,636 ,673 20,521,972 20,494,943 
Cheques on other banks..........---- 96,953,561; 112,965,818} 117,552,006 
Loans to other banks in Canada, secured, 

rr ee et.’ eedesesel i sessocse 
Deposits made with and balance due 

from other banks in Canada_.....-.. 3,487,846 4,218,984 4,134,705 
Due from banks and banking correspond- 

ents in the United Kingdom__.......- 22,482,923 24,762,542 16,715,699 
Due from banks and banking correspond-| 

ents elsewhere than in Canada and the 

Ge PE. . nce eee ohnemes 93,801,730 71,587,824 66,864,596 
Dominion Government and Provincial) 

Government securities............-- 835,409,530; 825,696,847! 646,060,592 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian.........-... 129,523,672) 135,685,693) 140,996,554 
Railway and other bonds, debs. & stocks 39,579,983 39,026,220 43,006,515 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover... .-. 81,981,322 81,333,299; 103,409,514 

Elsewhere than in Canada.......... 71,213,244 76,999,128| 121,722,901 
Other current loans & disc’ts in Canada.| 824,125,882 823,135,28° 874,716,290 

ST = o> coon duh achat tekteemieintads 147,811,034) 144,330,881} 138,372,088 
a ae een ~ctiiacst  pasmennal.  caneeonn 
Loans to Provincial Governments... ... 26,872,840 29,648,152 31,183,157 
Loans to cities, towns, municipalities 

and school districte_.............-.. 120,428,163) 127,837,97L| 131,120,284 
Non-current loans, estimated loss pro- 

Geb ks cad cddadodstiacbane 14,462,973 14,482,46f 13,857,028 
Real estate other than bank premises... 8,640,970 7,994,682 7,676,361 
Mortgages on real estate sold by bank --- 5,523,362 5,520,907 6,066,382 
Bank premises at not more than cost, 

less amounts (if any) written off____- 76,707 ,574| 77,402,175 78,264,386 
Liabilities of customers under letters of 

credit as per contra................- 52,963,808 52,463,614 50,975,045 
Deposits with the Minister of Finance) 

for the security of note circulation... . 6,727,010 6,727,010 6,516,039 
Deposit in the central gold reserves.....)| §-....-.-}| -.------ 16,631,732 
Shares of and loans to controlled cos... 13,123,737 13,274,823 13,410,527 
Other assets not included under the fore- 

SEE BE n.c2 cttttnidodsboddssabe: 3,158,760 2,779,900 2,007,716 

Se I ne oe | pea 2,914,800 ,655/|2,928,601,061/2, 2,840, 208,748 

Liabiltites 
Notes in circulation ............-...... 122,447,222; 121,419,937) 127,348,127 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 23,726,986 15,136,688 31,899,315 
Se a ee... 0 mee 86. eeeanedn 38,444,000 
Balance due to Provincial Governments - 32,452,983 37,059,966 32,132,068 
—— by the public, payable on de- 

I ai 561,208,233) 581,864,422) 532,528,434 
Deposits by the public, payable after 

notice or on a fixed day in Canada. _.-_/1,446,488,415/ 1,451,711,330) 1,367,515,700 
Deposits elsewhere than in Canada... ..-. 339, ,668| 328,411,169} 323,089,925 

from other banks in 

secured, including bills rediscounted_. Seneeucel. . bhidabeeln * éedtibibe 
Deposits made by and balances due to 

other banks in Canada...........-.-- 11,609,998; 13,615,062 15,304,639 
Due to banks and banking correspond-| 

ents “yt the United Kingdom. ...-..... 8,044,805 6,615,320 5,261,791 
Elsewhere than in Canada and the 

en: I ne woman 24,279,787 24,805,397 24,591,081 
i ER RRR REI RS a , 159 726,140 ,594 
Letters or credit outstanding........-.- 52,963,808 52,463,614 975.045 
Liabilities not incl. under foregoing heads 2,404,781 2,387,502 2.401.393 
Dividends declared and unpaid......_. 2,946,422 1,846,854 2,446,759 
Cg ESE 132,750,000} 132,750,000} 132,500,000 
ES EE Oe ae 145,500,000} 145,500,000} 144,500,000 

CS ET ere 2,907,571,31912,916,313,4482.831,751,921 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals give.. 


ee 


Fifth International Congress of Building Societies to 
Be Held in Salzburg and Vienna, Austria, Sept. 1 
to 5—Delegation of 50 to Represent United States 


Approximately 50 representatives of the savings, building 


and loan business of the United States will compose this 
country’s delegation to the Fifth International Congress of 
Building Societies in Salzburg and Vienna, Austria, Sept. 1-5, 
it was announced on July 25. The delegation will be headed 
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by H. F. Cellarius, of Cincinnati, Secretary-Treasurer of the 
United States Building and Loan League. An announcement 
issued by the League stated: 

Discussions at the international gathering which is the first of its type 
to be held on the continent will compare methods of conducting the thrift 
and home financing business against the various political and economic 
backgrounds of European countries, monarchist England, Nazi Germany, 
republican Austria and France, and the Balkan variations of these forms 
of State. Government subsidies to housing and the efforts and results of 
individual enterprise in the field will come to the fore in the more general 
discussions. 

Along with the Congress, a meeting of sponsors of the professional educa- 
tional systems of the home mortgage business of England and America will 
be held, bringing together representatives of the American Savings, Building 
and Loan Institute and the Building Societies Institute of the British. A 
member of the American delegation will address this divisional meeting on 
the purposes and activities of this country’s building and loan educational 
and research body. 

—<_$_ j____ 


Lloyd George’s New Deal Program Rejected by British 
Government—Says It Is Unsound Financially 


The British Government on July 21 formally announced 
its rejection of the “New Deal” recovery program submitted 
by David Lioyd George, former Prime Minister. After 
studying the plan for four months, the Cabinet declared that 
it was vague, lacking in originality, and impractical, and 
said that the Government’s policies would produce better 
results. Mr. Lloyd George thereupon announced on July 22 
that he was organizizng local “councils of action” to enforce 
his proposals in the next election. He said that “the most 
notable feature” of the Government’s statement of rejection 
was its “boastful complacency,” and said that the elections 
would challenge the Government’s assertion that it had 
produced benefits more comprehensive and beneficial than 
those he proposed. 

The Government’s statement was summarized as follows 
in United Press advices from London, July 21: 


Reciting the Government’s accomplishments, the statement, a possible 
platform for the coming Parliamentary elections, points to measures to 
survey colonial resources and reorganize industry. 


Flays “Prosperity Loan” 

The feature of Mr. Lloyd George’s plan—a £250,000,000 ($1,125,000,000) 
“prosperity loan’’ to finance accelerated public works for two years—was 
condemned as involving “serious financial dislocation and being deflationary 
in effect.” 

In every field Mr. Lloyd George explored the Government insisted it 
already has produced results better than his program could achieve. 

It alleged the war-time Prime Minister’s schemes would entail far-reach- 
ing changes in the British social and economic system. 

The Government described progress toward recovery in Great Britain as 
falling in three phases: 

1. Up to the summer of 1932 the nation’s finances were restored and 
trade was revived by a system of cheap money. 

2. A series of conversions headed by the war loan conversion of July 1932. 

3. Consolidation and extension of gains thus won. 


Doubted Employment Plan 

Denying self-complacency, the Government doubted Mr. Lloyd George’s 
estimates of the number of re-employables. His contention that by raising 
the school age by one year 300,000 would be removed from unemployment 
rolls was disputed. The Government argued Mr. Lloyd George’s plan for 
settling 500,000 urban workers on the land would artificially increase the 
price of foodstuffs and injure Great Britain’s friendly relations with her 
dominions and other countries from which she imports food. 

It asserted the increase in home agricultural produce Mr. Lloyd George 
envisaged would “invite disaster.” 

Dealing with his public works program the Government said in 15 years 
it has spent nearly £200,000,000 ($1,000,000,000) on such enterprises. . 

Mr. Lloyd George offered, the Government said, “simply a scheme for 
ignoring the Government’s headway.”’ 

The Welsh statesman’s scheme for a five-man super-Cabinet was rejected 
“because it would tend to divorce policy from administration.”’ 


a 


Great Britain to Abandon Principle of Naval Ratios 
in Disarmament Discussions—‘*‘Wounded Pride’’ 
of Some Nations Prompted Decision 


The British Government has definitely decided to abandon 
the principle of naval ratios in discussing armament restric- 
tions, Sir Bolton M. Eyres-Monsell, First Lord of the Ad- 
miralty, revealed in a speech before the House of Commons 
on July 23. Sir Bolton strongly defended the Washington 
naval treaty of 1922, which first set up the ratio principle, 
and said that Great Britain would use every means pos- 
sible to perpetuate the benefits from that pact. He added, 
however, that in the course of negotiations it had been dis- 
covered that it was necessary “to give up any idea of ratios 
for the future, because some countries feel that it is very 
wounding to their national pride to accept a naval strength 
permanently inferior to that of some other power.” 

Sir Bolton’s further remarks were described as follows 
in a London dispatch of July 22 to the New York “Herald 
Tribune” : 


Sir Bolton went on to explain that the British Government now was 
working on a plan of asking each Power in turn what size navy it intended 
to have in 1942. 

Anglo-German Treaty Under Fire 

‘“‘Having pooled these replies,’’ he said, “if we can, by agreement, accommo- 
date these various naval] strengths in such a way as to provide adequate 
defenses for each country—making it as a corollary exceedingly unlikely 
for any country to attack any other with any chance of success—lI think 
we shall have achieved something of enormous and unparalleled advantage 
to the taxpayers of all countries.” 

Before the First Lord delivered has speech, the Government’s naval policy 
and, particularly, the recent conclusion of the Anglo-German naval treaty 
had come under fire from several members of Parliament. 
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George H. Hall, Laborite, who opened the debate, criticized severely the 
manner in which the Government had entered into bilateral negotiations 
with Germany immediately following its condemnation of German rearma- 
ment and the decision of the Stresa conference to stick to multilateral action. 

He also was indignant because the Government, on its own admission, 
had revealed to Germany and other interested Powers its tentative naval 
program after 1936, but had denied the same information to the Commons. 
He asked whether the Government was afraid to let the British public 
know the extent and cost of its plans and whether it had revived its claim 


to 70 cruisers. 
Conservatives Join Critics 

The Labor spokesman’s misgivings about the Anglo-German treaty were 
echoed by such diverse members as the Liberal, David Lloyd George, and 
the die-hard Conservatives, Winston Churchill] and Colonel John Gretton. 
Mr. Lloyd George particularly disapproved of the submarine clauses of the 
treaty, and repeated his previous accusation that the Government had 
refused to take up the German offer to support total abolition of sub- 
marines—an allegation which Sir Bolton subsequently strenuously denied. 

In reply to these attacks, the First Lord pointed out that confidential 
conversations had been going on with the chief naval Powers preparatory, 
it was hoped, to a full-dress conference later in the year. If the substance 
of these private talks should be disclosed it would be fatal, he said, to a 
later agreement. Stressing the difficulties in the way of such an agree- 
ment, he said the conferees were confronted with something like a jig-saw 
puzzle in which the pieces were continually altering in size, shape 
and color. 

“Until recently,’”’ he continued, “it has been almost impossible to get any 
two pieces together. We felt that if we could only get two important 
pieces together it would be a start toward getting the whole thing together. 
For this reason, the Admiralty welcomed the proposal of Germany to fix 
her navy forever at a point in relation to our own which we could view 
without undue anxiety.” 

——— —~G 


United States and Japan to Accept British Abandon- 
ment of Naval Ratios—Approval Expressed in 
Tokyo—Washington Seeks New “Equality of Se- 
curity” Formula 


The newly announced British policy of abandoning the 
principal of naval ratios in future armament discussions was 
accepted with approval in Japan and with satisfaction in 
Washi n, according to press advices on July 23. An- 
nouncement of the British pew d by Sir Bolton M. Eyres- 
Monsell, First Lord of the Admiralty, is noted elsewhere in 
this issue of the ‘Chronicle’. A dispatch to the New York 
“Herald Tribune” July 23 from Tokyo said that officials of 
both the Japanese Admiralty and the Foreign Office re- 
garded it as evidence that the British were beginning to 
recognize the justice of Japanese claims, and considered that 
it offered some hope for the success of the naval conference 
proposed for next year. ; 

Another dispatch from Washington to the “Herald Tri- 
bune”’ July 23 said that the United States will follow Great 
Britain in permitting the old form of the ratio system to 
lapse, but will welcome limitation on another basis, accord- 
ing to authoritative announcements. This dispatch con- 
tinued, in part: 

The Administration through its State and Navy Departments is pur- 
suing this four-point policy: 

Japan to an extension 


Accept as a fact the impossibility of wi 
of the Wank n and London naval treaties on the old basis. 
Leaving to ndon the initiative both in work out a new restriction 


formula which might be mutually acceptable, and in calling further naval 
discussions or formal conference. The British proposal of agreed-upon 
unilateral declarations of navy building programs would be an acceptable 
vehicle for efforts at an international] un ng. is 

Advancing as an objective yh my ~ of ‘‘equality of security’’ as a 
foundation for a formula, but clear that this does not mean the 
tonnage parity which Japan, now on the short end of a 10—10—6.6 ratio, 
has demanded. Any very substantial increase of Japan's relative tonnage 
strength through any formula would be resisted. 

Opposing any general increases above present treaty-allotted tonnages 
and maintaining as an initia] unilateral plan an American building pro- 

am which, even in the first five years after the expiration of the Wash- 
eaten and London pacts Dec. 31, 1936, would not carry the Navy beyond 
present treaty allowances. This, of course, would be subject to change, 
depending upon the intentions of Britain and Japan. 


Washington Not Surprised 

Particular pains were taken in official quarters to remove any idea that 
the Administration was astonished or dismayed by the remarks of Sir 
Bolton M. Eyres Monsell, first Lord of the Admiralty, who told the House 
of Commons yesterday that Britain was abandoning the ratio system. 
He proposed as a substitute the idea of National declarations of building 
programs which, by pre-arranged international understanding, would pro- 
vide restriction. 


_- 
—_ 


Travelers Bank in Paris Declared in Bankruptcy— 
Neidecker Brothers Detained in United States at 
Request of French Police—Charges Denied 


Police authorities in New York and other American cities 
co-operated this week with requests from France for an in- 
vestigation into the departure from France for this country 
of Bertrand Coles Neidecker, Manager of the Travelers 
Bank in Paris, which closed its doors on July 17. On July 
23 the New York police took Mr. Neidecker into custody 
and questioned him about the affairs of the bank at the re- 
quest of the French police who said that he was a ‘‘fugitive’’ 
from France. Mr. Neidecker denied that there was an 
criminal action in connection with the closing of the ba 
and said that he had come to the United States to await an 
official examination of the affairs of the institution. 

Mr. Neidecker’s two brothers, Aubrey and George William 
Neidecker, were arrested when they left a ship at Norfolk, 
Va., on July 24, and were held temporarily on charges of 
breach of confidence in connection with the closing of the 
Paris bank. They denied that they were fleeing France, 
and said that the charges against them were without founda- 
tion. 








514 


The Paris Tribunal of Commerce on July 24 entered a 
routine decree declaring that the bank was bankrupt. 

The New York Stock Exchange on July 23 issued the 
following announcement: 


In order to correct a misapprehension which has apparently prevailed, 
the Committee on Public Relations of the New York Stock Exchange 
stated to-day that the Travelers Bank of Paris is not and has never been a 
member of the Exchange or a branch office of any member firm. 


The New York ‘Times’ of July 24 described Mr. B. C. 
Neidecker’s examination by the police in part as follows: 


He answered questions with apparent assurance. He said the reported 
loss of $6,000,000 in his Paris bank had been exaggerated—it would prob- 
ably be less than $250,000. He explained that his affairs had become 
entangled in the past seven months while he was recovering in a hospital 
from injuries received in an explosion on his yacht in the Mediterranean. 

Acting on the advice of his lawyers in Paris, he said, he had come to 
America to await a French official examination of the situation and to learn 
what he would have to deal with. He said he hoped it would be possible 
for him to return and straighten everything out. There might be civil 
suite for losses, he said, but he was sure there could be no charge of criminal 
misconduct. 


The French Government on July 24 asked the Depart- 
ment of State to detain the Neidecker brothers pending their 
extradition to France. The formal request was made in a 
note from the French Embassy to Secretary of State Hull. 
On the same day (July 24) Justice Edward R. Koch in the 
New York Supreme Court signed an order, returnable July 
31, tying up the Neidecker assets in this city. The New 
York ‘‘Herald Tribune’’ described this order as follows on 


July 25cm 2 ES TTS 

The court order will tie up about $120,000 deposited in New York banks, 
the Attorney General disclosed. In the offices of his attorneys, the Cou- 
dert Brothers, 2 Rector Street, yesterday afternoon, B. C. Neidecker said 
his Paris bank never had had more than 400,000 francs (about $26,600) on 
deposit at any time during the last twelve months nor had it more than 
forty or fifty clients. He said it was a family bank, operated for families 
and friends. 


—™ 
—_ 


French Foreign Trade for First Half Year Shows 
Sharp Decline—Adverse Trade Balance Lower, 
However 


French foreign trade during the first half of 1935 showed 
a sharp decline from the corresponding period last year, 
according to official statistics published on July 17. Ex- 
ports for the period amounted to 8,813,981,000 francs and 
imports totaled 12,591,766,000 francs, but the deficit of 
3,777,785,000 francs was only about half the adverse balance 
in 1933, which was the worst trade year from the point of 
balancing accounts. United Press Paris advices of July 17 
— further figures on the French trade situation as 
ollows: 


June trade figures showed an adverse balance of 440,994,000 francs 
($29,237,903). Imports for the month were 1,676,572,000 francs ($111,- 
156,724), and exports 1,235,578,000 francs ($81,918,821). June exports 
were the lowest in history, being 45,000,0000 francs under the previous 
low made in March 1935. 

In 1933 the trade deficit approximated 10,000,000,000 francs ($663,- 
000,000). On present figures the 1935 deficit is expected to reach 5,000,- 
000,000 francs. 

It was expected that the 1935 deficit would hit hard the French gold 
reserves because the adverse balance comes at a time when the Laval Gov- 
ernment is conducting a sharp deflation drive with a view of balancing 
the budzet. 

Advocates of devaluation of the franc were expected to capitalize on the 
giant deficit as new arguments in their campaign to get France off gold. 
The Government, however, asserts that its deflation policy will win in the 
race against trade decline by cheapening costs of production, restoring con- 
fidence in the franc, and thus hastening general stabilization of currencies, 
which in turn would lead to removal of trade barriers. 

a 


German Export and Import Clearing Co. Formed in 
New York to Facilitate German-American and 


Other Trade 


The formation of the German Export and Import Co., 
with offices at 665 Fifth Avenue in New York City, for the 
purpose of simplifying eopent and import trade with Ger- 
many, was announced on July 25. The concern is affiliated 
with the German Travel Funds Co. at the same address. 
The new company, organization papers for which were filed 
with the State on July 24, and which was prompted by the 
increasing demand of American raw material exporters to 
receive dollars in payment of their merchandise, made public 
on July 25 the following statement of its purposes: 


Unlike many other countries trading with Germany, the nature of this 
pay trade relationship has made an official clearing agreement not 

easible. 

Germany is in need of raw materials of which this country is one of the 
largesé suppliers, such as cotton, oil, etc. It is notina position to pay for 
these imports in American money or any other currency freely convertible, 
and accounts have recently been created called the Auslander-Sonderkonten 
fur Inlandszahlungen, Foreigners’ Special Accounts for Inland Payments, 
commonly known as ‘‘Aski.’’ 

The marks paid into these accounts, briefly called ‘‘Aski Marks,”’ repre- 
sent the proceeds of American raw material exports and may be used by the 
American importers of certain German products to pay the invoices of 
their German suppliers after a permit has been obtained from the compe- 
tent German authorities. 

The American importer can now, through the German Export and Im- 
port Clearing Co., cover his mark requirements by arranging for the pur- 
chase of Aski Marks at the rate of about 30 cents per mark, at present, 
compared to the free rate of about 40.30 cents per mark. 

The advantages of this scheme are as follows: American exporters sell 
their merchandise and retain their German markets; Germany obtains 
much needed raw materials without further depleting its smal! foreign ex- 
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change holdings; American importers of German goods purchase the marks 
at about 25% less than the quotation for free marks. 

Without any central official clearing agency the various importers and 
exporters of German goods have had difficulty in contacting each other. In 
order to bring these groups together the German Export and Import Clear- 
ing Co. has been formed to advise and assist those interested in securing 
the necessary permits. 

It is felt in banking circles as well as in the cotton trade that this com- 
pany will fill a much-needed want in helping to solve this most difficult 
problem of trade with Germany under present foreign exchange restrictions. 
Unless ways and means are found to retain the German market for Amer- 
ican cotton, it is the opinion of banking people that the South will suffer 
greatly from the loss of this important foreign market. 





German Funding Debt Reputedly at Unexpectedly 
High Level—Magazine Article Says Indebtedness 
Rose 1,100,000,000 Marks in Three Months 


Germany’s floating debt has increased 1,100,000,000 marks 
between March 31 and June 30 of this year, according to an 
article in the weekly “Deutscher Volkswirt” on July 22, 
which revealed the existence of a huge public debt not 
included in official statistics, and urged that a drastic 
economy program be instituted to restore the financial 
equilibrium of Germany. The article was said to have 
been inspired by Dr. Hjalmar Schacht, President of the 
Reichsbank. United Press advices from Berlin on July 22 
gave further extracts from the article as follows: 


The article said the Reich’s debt had increased 1,100,000,009 marks 
($443,300,000) between March 31 and June 30. It declared that while 
official statistics show total indebtedness of the Reich at 12,400,000,000 
marks ($4,997,200,000), of which 2,700,000,000 ($1,088,100,000) constitutes 
the short-term domestic debt, the actual short-term indebtedness amounts 
to 8,000,000,000 marks ($3,224,000,000), bringing total debts to about 
18,000,000,000 marks ($7,254,000,000). 

This was the first public admission in Germany of the “unofficial’’ float- 
ing debt, although this matter has been discussed abroad for some time. 

a 


Bank of Italy Allocates 500,000,000 Lire from Gold 
Reserve to Meet Foreign Obligations 


The Bank of Italy was offficially authorized on July 23 to 
allocate 500,000,000 lire from its gold reserve for use in 
meeting foreign obligations. This announcement followed a 
decree releasing the Bank from the obligation to maintain a 
40% gold backing for its notes, as recorded elsewhere in 
this issue of the ‘‘Chronicle.’”’ Officials denied that the new 
gold decree means currency devaluation and said that Italy 
intends to retain the gold standard. United Press advices 
from Rome July 23 added the following comment: 


Nothing in to-day’s banking operations indicated anything abnormal had 
happened. The stock market was firm and the decree did not cause unusual 
activity. 

Allocation of 500,000,000 lire was designed to meet payments abroad 
which have been accumulating for sometime. It was not expected to greatly 
affect the financial situation or the stability of the lire owing to the small 

um involved compared with currency in circulation. 
a es 


Italian Decree Suspends 40% Gold Coverage for Notes 
—Heavy Military Expenditures Deemed Responsible 
for Order 

The Italian Government announced on July 22 that it had 
decided temporarily to suspend the requirement of 40% gold 
coverage of the note issue of Dec. 21 1927, under the decree 
which stabilized the lira at 92.76 to the pound sterling. A 
decree in the official gazette said that in view of the neces- 
sity and urgency of procuring means of making foreign pay- 
ments of exceptional character the observance of the first 
paragraph of Article 1V of the royal decree of Dec. 21 1927, 
providing for gold coverage, is temporarily suspended. This 
announcement coincided with Italy’s large expenditures in 
connection with its campaign against Ethiopia. Italy’s gold 
coverage has declined sharply in recent weeks. 

A cable to the New York “Times” from Rome on July 22 
commented on the new decree as follows: 

Commenting on the above decree, a financial expert pointed out this 
evening that the “outflow of gold, which previously has been arrested by 
various measures obliging Italian holders of foreign exchange to hand over 
their holdings to the Bank of Italy, again became manifest in the bank’s 
return of June 20. At this date gold holdings of the Bank of Italy were 
5,677,000,000 lire against 5,829,000,000 lire on June 10.” 

Loss Technically Made Good 

“This loss of gold was technically made good by a corresponding increase 
of foreign exchange holdings, which rose from 54,000,000 to 207,000,000 
lire,” he said. “The same kind of substitution of gold by foreign exchange 
was in a lesser degree visible in two subsequent bank returns. 

“Obviously the Bank of Italy has been meeting demands to cover Italian 
import requirements by selling gold and has replaced the gold by buying 
up the credits abroad of Italian exporters, thereby maintaining the total 
of cover. Further possibilities on these lines are, however, limited, and 
the Government therefore decided to ease the situation of the bank by 
lowering the proportion of gold cover to its total liabilities.’ 

The decision of the Government is entirely contrary to the official policy 
of maintaining the high nominal value of the lira which has been pursued 
during the last few years ever since Premier Mussolini’s famous speech 
when he said Italy would defend the lira and maintain its value, if neces- 
sary, with blood. 

Situation Held Serious 

It is considered here that the new decree, combined with recent war-like 
utterances given by Premier Mussolini in French newspapers, implies that 
the situation is extremely serious and that Italy is determined to go to the 
end whatever the cost may be to the country. For some time Italy has 
been only nominally on gold, in as much as exports of Italian currency 
have been strictly controlled on the German model. 

In the past four years the Italian budget has amounted to some $1,200,- 
000,000 at current rate. It is estimated the deficit for the year 1935-1936 
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is about $170,000,000, but the cost of military preparations in connection 
with the Ethiopian dispute is expected to swell this considerably. 





Italy Expresses Willingness to Arbitrate Differences 
with Ethiopia—Telegram to League Blames Ethi- 
opia for Previous Breakdown of Negotiations— 
President Roosevelt Asks Legislation Providing 
U. S. Neutrality in Event of War—Great Britain 
Backs United States in Support of Kellogg Pact 


Hopes of avoiding armed conflict between Italy and 
Ethiopia were brighter late this week, after Italy on July 25 
telegraphed to the League of Nations, expressing willi - 
ness to seek a settlement of her dispute with Ethiopia by 
arbitration. The telegram to the League blamed Ethiopia 
for the collapse of previous arbitration efforts, which were 
summarized in the “Chronicle’”’ of July 20, page 352. The 
Italian ‘Message said that previous arbitration was inter- 
rupted “because of the fact that the Ethiopian Government 
advanced at Scheveningen its claims for discussion before 
the - amare of subjects excluded by the arbitration agree- 
ment. 

Yesterday (July 26) the League Secretariat telegraphed 
members of the Council that the session to consider the 
Ethiopian dispute would open either July 31 or Aug. 1. 
The Council will be convoked on the basis of the resolution 
of May 25, as Italy had wished, instead of on the basis of 
Ethiopia’s appeal for an immediate meeting. In this con- 
nection United Press advices of July 26 from Geneva said: 


The May 25 resolution dealt solely with the submission of frontier 
incidents to arbitration. It provided the Council would convene if the 
four arbitrators were unable to agree by July 25. Consequently, convoca- 
tion on this basis may facilitate Italy's plan to restrict the Council's work 
and prolong arbitral procedure, instead of intervening directly in the dispute. 

That would give Italy another month to complete her military prepara- 
tions before the Council intervened again. If the Council were convoked 
on the basis of the Ethiopian appeal, it might prove difficult to keep Ethiopia 
from asking for complete League intervention. 


President Roosevelt recognized the danger of war when 
on em Fc he added to the Congressional program legisla- 
tion which would affirm the neutrality status of the United 
States in the event of conflict between other nations, al- 
though he said that he would not urge the enactment of 
the legislation at this session of Congress if prospective de- 
bate threatened to prolong the session unduly. A Washing- 
ton dispatch of July 24 to the New York “‘Times’’ added in 
that connection: 


The President signified his endorsement of such legislation at a press 
conference in response to a question whether he desired such a step at this 
time. Further questioning failed, however, to elicit a definite picture 
as to the views held by the President on such legislation. 

When asked whether he preferred to have it mandatory in nature or of 
a character that would grant him discretionary powers in the event of 
emergencies caused by wars between other countries, he replied that the 
subject was so long and involved that it would hardly bear discussion at 
the conference. 

He added, with a smile, that some of the factors should be discretionary 
and that some need not be discretionary. 


Leaders Seek Instructions 


Senate leaders made it plain soon afterward that they would not pro- 
long the session for neutrality legislation unless specifically ordered to do 
so by the President, himself. On the other hand, they expressed hope of 
acting on legislation of this character before the end of the session, but in 
doing so, they put up to the Administration the whole matter as to what 
they would consider. 

Senator Key Pittman, Chairman of the Senate Foreign Relations Com- 
mittee, said no step would be taken until the State Department had indi- 
ee how far it wanted to go at this session toward revising our neutrality 
policies. 

Sir Samuel Hoare, British Foreign Secretary, told the 
House of Commons on July 24 that he had expressed to Rob- 
ert W. Bingham, the American Ambassador, “the satis- 
faction of His Majesty’s Government with the recent utter- 
ances’’ of Secretary of State Hull ‘‘concerning obligations 
devolving on all signatories of the Kellogg pact’’ outlawing 
war. Associated Press advices from London July 24 added 
the following: 


Queried as to Great Britain’s attitude toward the dispute between Italy 
and Ethiopia, the Foreign Secretary replied: ‘‘His Majesty’s Government 
will always be ready to co-operate with the United States Government 
in seeking to preserve peace.”’ 

Information that Premier Benito Mussolini intends to send 500,000 
troops into East Africa for possible use against Ethiopia was said to-night 
by an authoritative British source to be in the hands of several foreign 
governments. In giving out this information, the source concerned said 
Italy intended to move into her East African colonies within the next six 
weeks sufficient additional troops to make up the total mentioned before 
the rainy season ends. 

Will Demand League Act 


The British Government meanwhile appeared to be making every effort 
to avert hostilities. It was understood Britain would attempt to force the 
Council meeting of the League of Nations-at Geneva next week to take a 
definite stand against the brewing war. British statesmen were represented 
as determined the League should not ‘‘legalize’’ a war through half measures 
or no action at all. 

The Ethiopian Government was said to be endeavoring to arrange credits 
in London with which to pay for war material, although it was asserted 
there has been no move here to obtain an official loan. Well informed 
sources said thus far the Ethipians had achieved no success whatever, 
trading concerns refusing credit and demanding cash and banking interests 
refusing both credit and cash. 

It was announced the Cabinet would make no decision on arms exports 
until shortly before Captain Anthony Eden, Minister for League of Na- 
tions Affairs, goes to Geneva next week. 

The National Council of Labor, composed of the Labor party, the Labor- 
ites in the House and the Trades Union Congress, suggested to-day that 
the League send neutral observers to the Ethiopian border. 
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Italian Commercial Counselor Attributes Recent De- 
seen in Italian Bonds to “Speculative Manipula- 
ons’ 


Recent declines in Italian bonds listed on the New York 
Stock Exchange can ‘‘only be justified by speculative manipu- 
lations,’’ Dr. Romolo elone, Commercial Counselor of 
the Italian Embassy at Washington, said in a statement 
made public J uly 25 shortly after his return to this country 
from a brief visit to Italy. ‘A disinterested examination of 
the economic and financial situation of soo ny fal he said, 
“confirms how utterly unjustified are present levels.’’ His 
statement continued in part: 


Italy has a perfectly clean slate in her credit standing and has always 
kept up most meticulously her foreign obligations. 

The measures adopted yesterday in suspending the reserve requirements 
were intended to clear up immediately the short term debts situation. 

In this connection it is to be observed that the total amount of Italy's 
short term credit is larger than the short term debts, the difficulty being 
caused by the slow collection of the credits. 

The basic characteristic of Italy’s debt situation is the fact that virtually 
all of the nation’s obligations are of an internal character, so that her 
foreign debt is in an unusually strong technical and factual condition. 

—$<——_—__- 


Cuban Imports of United States Goods Show Sharp 
Gains Since Adoption of Reciprocal Trade Agree- 
__ment—Machinery Sales Impressive 


—_- 

The reciprocal trade agreement between the United States 
and Cuba that became effective last September has produced 
marked benefits in commerce between the two countries, 
according to a report by the American Chamber of Com- 
merce in Cuba, which was made public by the State Depart- 
ment at Washington on July 19. The report, which covered 
the months the pact has been effective, was based on a com- 
parison, during equal periods, of business conditions in Cuba 
and the increase or decrease in importations of goods from 
the United States. Members of the Chamber almost without 
exception attributed the general improvement in business 
to the agreement. The report was summarized as follows 
in a Washington dispatch of July 19 to the New York 
“Times” : 

Machinery and general machinery supply dealers reported that in the 
nine months beginning with September 1934, as compared with the preceding 
nine months before the trade agreement became effective, purchases of 
supplies from the United States increased from 14.17% up to 100%. 

Purchases of electrical machinery, supplies and household appliances from 
the United States were from 45 to 85% higher, while those of agricultural 
machinery and implements from the United States rose 558%. 

Steel product purchases from the United States rose 47%. 

The sale of American automobiles in Cuba increased 94%. Purchases in 
the United States of rubber products, such as tires and tubes, increased 
between 26 and 40%. 

Purchases of foodstuffs from the United States, including lard, canned 
foods, salt pickled pork, fats, flour and rice, increased variously from 
120 to 300%. Purchases of cement from the United States increased 400%. 

Department stores reported that their imports from the United States 
of general merchandise showed a 50% increase. Photographic supplies 
bought in the United States rose 53%, pharmaceutical supplies 10 to 30%, 
shoe machinery supplies 86%, and petroleum products 37.38%; materials 
and supplies for repairs and construction, 348%. 

Oe 


Filipino-American Trade Conference to Be Held in 
Manila in September—Commissioners Will Survey 
Problems Arising Out of Independence 


The Department of State announced on July 21 that a 
conference on Filipino-American trade relations will be held 
in Manila in September. The meeting will consider prob- 
lems of importance in American internal and in international 
affairs. Francis B. Sayre, Assistant Secretary of State, said 
that Ben B. Doreman and Frank A. Waring, economic anal- 
ysts of the Tariff Commission, will sail for Manila early in 
August, and that they will be joined there by J. Bartlett 
Richards, Trade Commissioner in the islands. The Com- 
mission will immediately begin a joint study with a similar 
Filipino group of basic trade relationships. It may require 
six months to complete the survey. An Associated Press 
Washington dispatch of July 21 discussed the problems con- 
fronting the conference as follows: 


The treatment to be accorded Filipino products entering this country 
after the Commonwealth Government is inaugurated this fall—and after 
independence 10 years hence—has already been made difficult. Farm 
interests openly backed independence so that island imports competing with 
domestic farm products—now admitted without any tariff—would be forced 
to pay duties equivalent to those paid by other foreign products. 

Also, Japanese competition, especially in cotton goods, has made such 
inroads into American sales that the Philippine Legislature has considered 
raising a tariff wall against Japanese textiles. 

Since Japan is the greatest purchaser of American raw cotton, some 
experts believed any tariff restrictions might have a detrimental effect on 
Japanese cotton purchases here and create a reaction. 

American sugar interests are also interested in the treatment to be 
accorded Filipino sugar. The Philippines now have a quota of all American 
sugar imports and sell practically their entire production here. 

The Philippines in 1934 imported goods valued at $83,000,000, of which 
$54,000,000, or 66%, were imported from the United States. Exports from 
the Philippines totaled $110,000,000, of which $92,000,000, or 84%, were 
sold in the United States. 

During 1934 Japan sold in the Philippines goods valued at $20,700,000, 
of which approximately one-half was cotton goods, as against sales of 
$11,300,000 in 1933. 

The Philippines formerly purchased between 60 and 70% of their 
textiles from the United States, but Japan’s drive for new markets has cut 
into American sales until now Japan is chief supplier of the island’s cotton 
goods. 
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Haiti Resumes Control of Official Bank—President 
Vincent Takes Over Institution from National City 
Bank of New York 


President Stenio Vincent of Haiti on July 9 officially took 
over from Walter T. Voorhies the Banque Nationale d’Haiti, 
which had been owned by the National City Bank of New 
York since 1922, and thus began the first banking venture 
for the Haitian Government in approximately 50 years. A 
d tch from Port au Prince to the New York “Times” 
of July 9 described the ceremony as follows: 

The Haitian Government yesterday made $1,000,000 payment for the 
banking property. Simultaneously, the National City Bank declared in 
New York a liquidating dividend of more than $1,000,000, representing 
surplus and undivided profits. The bank’s capital was reduced from 
$2,000,000 to $1,000,000. 

The transfer to-day was attended by ceremonies lasting more than an 
hour, with speeches by Mr. Voorhies, the Foreign and Finance Minister and 
Sidney de la Rue, American financial adviser to the Haitian Government. 

Purchase and transfer of the bank is one of President Vincent’s steps in 
his program to free the Republic from American domination. 

<< _-— 


Argentina Establishes Censorship on Outgoing News— 
Decree Provides that Newspapers and Press 
Agencies Must Post Bonds to Insure Compliance 
with New Regulations 


The Argentine Ministry of Interior on July 19 published 
a decree signed by President Justo placing all newspaper 
correspondents and press agencies under virtual censorship 
and providing for the posting of heavy cash bonds and the 
strict control of all outgoing news by the Post Office Depart- 
ment. The new regulations were based, it is stated, on 
alleged false dispatches discrediting Argentina abroad. The 
decree provided for the registration of all news agencies 
and newspaper correspondents, with minimum bonds of 
5,000 pesos aud maximum of 50,000 pesos as a guarantee of 
compliance with the regulations. 

The decree was widely protested, both by foreign press 
associations and newspapers, and by leading Argentine 
newspapers as well. Some American papers threatened to 
withdraw their correspondents from Argentina. 

United Press advices of July 19 from Buenos Aires gave 
additional details of the order as follows: 

All dispatches in any form must be authorized by the signature of the 
local director of a news agency or his registered assistant. Copies of all 
dispatches received or sent must be filed in a especial register authorized 
by the Post Office. Directors of news agencies will be held personally 
responsible for judicial consequences from damage resulting from any dis- 
patches, besides being subject to the corresponding penal regulations. 

The Post Office will supervise fulfilment of the decree and will adopt 
methods for control of the agencies and correspondents, which may be 
closed down temporarily or definitely by the Ministry of Interior, at the 
request of the Post Office. 

Any employee of a news agency or any correspondent violating the decree 
or sending false news tending to perturb public order or opinion, or 
discredit the country, may be eliminated from the authorized list. 

In case an agency is closed by the Ministry of Interior or a correspondent 
has been taken off the authorized list, new inscription may not be sought 
until one year after the closure or elimination is effective. 

—— <q 


City of Montevideo (Uruguay) to Convert Two Issues 
of Bonds 


The City of Montevideo, Republic of Uruguay, has decided 
to call for conversion into Bonos de Deuda Interna de Con- 
version, 1935, of Uruguayan gold pesos, both its municipal 
external debt of 1922 and its bonds of the City of Monte- 
video, Emprestito Rambla Sur, series A, of 1926, according 
to announcement being made this week by the Consulate- 
General of Uruguay. 


- = 
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Work of Correspondence Committee of Association of 
Stock Exchange Firms Assumed by Public Relations 
Committee of New York Stock Exchange 


The New York Stock Exchange announced July 17 that its 
Committee on Public Relations has accepted an offer made 
recently by the Association of Stock Exchange Firms that 
the Committee take over the work of the Correspondence 
Committee of the Association. L. E. Seaber, who has served 
as Secretary to the Correspondence Committee, will join 
the staff of the Exchange, the announcement said, adding: 

The Correspondence Committee was formed in September of 1934 to estab- 
lish a direct, personal means of contact with the out-of-town member firms 
of the Exchange. Representatives to a National Advisory Council, consist- 
ing of partners and branch office managers of Stock Exchange firms, were 
appointed in 140 of the larger cities throughout the country. The National 
Advisory Council has sponsored meetings of brokerage interests in these 
cities, receiving many suggestions, which have been referred to committees 
of the Exchange. 

The Correspondence Committee, in conjunction with the Committee on 
Public Relations of the Exchange, has also sponsored group meetings at 
the Exchange of out-of-town representatives of firms. Further meetings 
of such groups are contemplated. 

—___<g—_. 


Delegation of Bankers from Hudson County, N. J., 
Visit New York Stock Exchange 


The New York Stock Exchange entertained, on July 22, a 
delegation of Hudson County, N. J., bankers who visited the 
Exchange at the invitation of the Committee on Public Re- 
lations as part of its educational program. The group, which 
was headed by James F. Kennedy, manager of Goodbody & 
Co.’s Jersey City office, spent the day in observing from 
the visitors’ gallery and on the floor the handling of trans- 
actions on the Exchange. After spending an hour on the 
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trading floor the bankers inspected the Governing Committee 
Room, the Quotation Department, the Stock Clearing Corpo- 
ration and other parts of the Exchange Building. 

The group were the guests of the Exchange at a luncheon 
in the Exchange Luncheon Club, at which Charles R. Gay, 
President of the Exchange, presided. 





Governors of New York Stock Exchange Vote for New 
Personnel Committee—Would Have Jurisdiction 
Over All Employees 

At a meeting held July 24 the Governing Committee of 
the New York Stock Exchange adopted an amendment to 
the Constitution of the Exchange providing for the creation 
of a new standing committee to be known as the Committee 
on Management and Personnel, which will have jurisdiction 
over all employees of the Exchange. The amendment will 
be submitted to the members in ce with Article 
XXV of the Constitution, and, if not disapproved, will 
become effective on Aug. 7, the Exchange said. 

The duties and powers of the new committee are defined 
in the amendment, as follows: 

lenth—A Committee on Management and Personnel, to consist of no® 
less than six such members and persons, of whom the Treasurer shall be 
one. Such Committee shall appoint, dismiss and determine the number, 
duty and pay of al] persons employed by the Exchange, except officers of 
the Exchange and appointees of the Governing Committee. It shall also 
have jurisdiction over such group insurance, disability benefit or retirement 
pension plans as may from time to time be in force with respect to employees 
of the Exchange. 

The following is also from an announcement issued by the 
Exchange: 

The Committee on Management and Personnel will centralize in one 
committee the authority over Exchange employees which has heretofore 
been delegated by the Governing Committee to various standing com- 
mittees, as to employees coming within their respective jurisdictions, and 
to the Special Committee on Wages, which it is expected will dissolve after 
the creation of the new committee. A survey is being conducted for the 
new committee of possible economies through consolidation of departments, 
elimination of duplicate records, and better coordination of departmental 
work. At the present time there are 1,385 employees of the Exchange who 
will be under the jurisdiction of the new committee. It is expected that 
the affiliated companies of the Exchange will also transfer jurisdiction over 
their 850 employees to the committee. 





—_ 


Several Changes Announced in Personnel of New York 
Stock Exchange Subsidiary 


The 39 Broad Street Corporation, a subsidiary of the 
New York Stock Exchange, reported July 24 to the Govern- 
ing Committee of the Exchange, that at a regular meeting of 
the Board of Directors of said Corporation, held on July 15, 
the following actions affecting the officers and directors were 
taken: 

The resignation of A. Varick Stout, Jr., as a member of the Board of 
Directors, as a member of the Executive Committee, and as Treasurer of 
the Company, was accepted. 

Benjamin H. Brinton was elected a Director and a member of the Ex- 
ecutive Committee to serve until the next annual election. 

The resignation of George P. Smith as Assistant Treasurer was accepted. 

George P. Smith and Edward E. Bartlett, Jr., were elected Treasurer 
and Assistant Treasurer, respectively. 

en 
Committee Asks Holders of Bethlehem College of 
Havana 514% Bonds to Deposit Bonds with Reg- 
istrar 

The committee representing holders of the Association of 
the Religious Community of the Company of Jesus of Bethle- 
hem College of Havana first mortgage 514% bonds due Feb. 
1 1934, yesterday (July 26) issued an announcement re- 
questing bondholders to deposit their bonds with the Reg- 
istrar of the committee. The announcement said that 
political and economic conditions in Cuba during the past 
year have been such that the committee did not consider it 
advisable to press its negotiations with officials of the College, 
but added that since there has recently been some improve- 
ment in general conditions affecting the loan, negotiations 
seeking a satisfactory adjustment of the terms of the issue 
will begin in the near future. 


_— — 
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Filing of Registration Statements Under Securities Act 


Under date of July 22 the Securities and Exchange Com- 
mission announced the filing of five additional registration 
statements (Nos. 1545-1548, inclusive, and 171) under the 
Securities Act of 1933. The total involved is $40,060,062, 
of which $39,544,062 represents new issues, the Com- 
mission said, stating: 

Included in this total is $14,024,062 of no par $5 cumulative preferred 
stock of the M. A. Hanna Co. (Docket 2-1545, Form A-2, included in 
release No. 437). ; 

Also included in this total is $20,000,000 of first mortgage sinking fund 
bonds, series A, 33%%. due Sept. 1 1955, to be dated Sept. 1 1935, and 
$5,000,000 of convertible sinking fund 4% debentures, due Sept. 1 1950, 
to be dated Sept. 1 1935 of the Cudahy Packing Co. (Docket 2-1548, 
Form A-2, included in release No. 438). 

- The filings of the registration statements of these two 
companies were referred to in our issue of July 20, page 354. 
The securities involved in the five statements, as announced 
by ite Securities Exchange Commission July 22, are grouped 

as follows: 


No. of 

issues Type of Issue— Total 
rE $39,544,062 
Oe em TD i ee aoe 516,000 
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The following are the securities for which registration is 
pending: 

Columbia Mines Corp. (2-1546, Form A-1) of Spokane, Wash., seeking 
to issue 300,000 shares of $1 par value non-assessable common stock, to be 
offered at not more than $1.40 a share. Jay P. Graves, of Spokane, is 
President of the company. W. A. Kissel Co. of New York, has an option 
to purchase the stock. Filed July 12 1935. 

Protective Committee for Hotel Lafayetie Co. (Atlantic City, N. J.) first 
mtge. 6% sinking fund gold bonds, due April 15 1941 (2-1547, Form D-1) 
of Philadelphia, Pa., seeking to issue certificates of deposit for $516,000 
of the above named bonds. Stephen G. Duncan is Chairman of the 
committee. Filed July 12 1935. 

Peckham Hill Gold Mines, Inc. (2-171, Form A-1, Refiling) of Reno, 
Nev., seeking to issue 1,000,000 shares of 10 cents par value common 
stock, to be offered at 10c. a share. W. A. Kannenberg, of Reno, is 
President of the company. Refiled July 13 1935. 


In making available the above list the SEC said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 
in our issue of July 20, page 354. 
—_—<>_—___ 


Over-the-Counter Brokers and Dealers Given Addition— 
Time, to Oct. 1, to Register with SEC 


The Securities and Exchange Commission announced, 
July 24, that it had extended until Oct. 1 1935 the date on 
and after which registration with the Commission will be 
required of brokers and dealers who transact business on 
the over-the-counter markets. The Commission stated: 


As a result of this action no broker or dealer transacting business on 
the over-the-counter markets is required to have a registration in effect 
with this Commission until Oct. 1 1935, and no registration statement of 
a broker or dealer will become effective before that date. Consequently, 
registration statements filed by brokers and dealers, in the absence of 
action by the Commission, will become effective on Oct. 1 1935, or 30 days 
after filing with the Commission, whichever is the later date. The Com- 
mission also postponed from July 31 1936 to Sept. 30 1936 the date upon 
which, in the absence of an order of the Commission to the contrary, regis- 
tration will terminate. 

The postponement of the date om and after which brokers and dealers 
transacting business on over-the-counter markets must be registered will 
give the Commission additional time in which to scrutinize the past records 
of proprietors, partners, officers, directors, branch office managers and 
persons in control of applicants for registration in order to ascertain whether 
cause exists for the denial of registration. 

Inquiries concerning the rules and requests for forms for registration 
which are being received by the Commission indicate that brokers and 
dealers in remote sections of the country and in the several territories and 
insular possessions of the United States have not had sufficient time in 
which to familiarize themselves with the provisions of the rules and to 
obtain and file the forms for registration. 

Since no unregistered broker or dealer may use the mails or any instru- 
mentality of inter-State commerce under the amended rules after Oct. 1 1935, 
and since 30 days must elapse after the filing of the registration statement 
before registration becomes effective, the Commission emphasized the neces- 
sity for the filing by brokers and dealers of accurate registration statements 
before Sept. 1 1935. Through July 22 1935, 4,477 brokers and dealers 
had filed registration statements with the Commission. 

———— 


SEC Amends Instructions to Form A-2 in Two Instances 
—Changes Affect Subsidiaries of Registrants 


Announcement was made on July 19 by the Securities and 
Exchange Commission of the adoption of an amendment to 
the instruction book for Form A-2 providing that insignifi- 
cant subsidiaries need not be named in the list of subsidiaries 
of the registrant. There is to be stated, however, the number 
of such subsidiaries, the total investment therein, and the 
gross sales or operating revenues thereof. 

The instruction book to Form A-2 was also amended by 
the SEC on July 10 with respect to Item 4(a). This amend- 
ment provides that under certain conditions an enumeration 
need not be made of subsidiaries which constitute retail out- 
lets for the registrant. In order for the amendment to apply, 
the registrant must not be engaged primarily in merchan- 
dizing at retail, and the business done through such sub- 
sidiaries and the amount of investment therein must be 
relatively small. 

ee 
Method Altered by SEC in Determining Ownership of 
More Than 10% of an Equity Security 


The Securities and Exchange Commission announced 
July 9 that in an amendment to its Rule NA2, effective 
Aug. 1 1985, it had changed the method of determining 
whether, for the purposes of the Securities Exchange Act, 
a person is the owner of 10% or more of a listed equity 
security. The Commission said: 


Previously, under Rule NA2, the percentage of ownership was figured on 
the amount of the security issued and registered under the Act, regardless 
of whether any part is held by or for the account of the issuer. 

Now, under the amended rule, the percentage of ownership is to be 
figured on the amount of the security which has been issued, regardless of 
whether any part is not listed or registered or is held by or for the account 
of the issuer. 

An exception is made in the case of voting trust certificates and certifi- 
cates of deposit, in which case the ownership percentage is to be figured on 
the entire amount of certificates issuable, whether or not all of the securities 
have been deposited. 


- — 
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SEC Amends Rule to Avoid Duplication of Information 
Previously Filed in Registering a Security 

Rule JB4 under the Securities Exchange Act of 1934 has 

been amended by the Securities and Exchange Commission 








Financial Chronicle 





517 


in order further to avoid duplication of information previ- 


* ously filed in the case of registration of securities on national 


securities exchanges, it was announced July 9. The an- 
nouncement, issued by the SEC, continued: 

Issuers who file additional registration statements may now incorporate 
by reference any item, financial statement, or schedule contained in a 
previous registration statement which has become effective. Heretofore, 
only exhibits could be incorporated by reference. 

The rule, except as to exhibits, applies only to information contained in 
applications filed in connection with the registration of securities on 
national securities exchanges. It does not apply to information contained 
in applications for temporary or provisional registration. 


- 
—_ 


SEC Lowers Cost of Photostatic Copies of Public 
Information Filed in Connection with Registration 
Statements 

A reduction in the rates at which photostatie work will be 
done for the general public was announced on July 23 by the 

+ a and amy Commission. Pi ae ° = are 

cents per page for pages up to and including an 

7 cents per page for al] pages over 100. The charge originally 

was 15 cents a page for the first 100 pages and 10 cents for 

ng — page. The announcement of the Commission 
said: 





Copies of any or all public information filed in connection with or as part 
of any registration statement will be furnished to the public upon request 
and upon the payment of the charge therefor. Estimates as to prices for 
photostatic copies of any or all such information and the time required for 
their reproduction will be furnished to any person upon request. 

Payment should be made to the Commission at the time of ordering copies 
and shall be by cash, United States postal money order, or certified bank 
check payable to the Securities and Exchange Commission. 

When orders are received and insufficient or no payment accompanies 
them, the information will be photostated and the party making the order 
will be billed for the same. 

An order means any number of photostatic copies of specified registration 
statements, portions of registration statements, or any number of pages of 
other public information, which may be ordered at one time. 


tt 
— 


Court Reserves Decision on SEC Application for Order 
Requiring J. Edward Jones to Produce Records— 
His Counsel Expresses Doubts of Law’s Constitu- 
tionality 


Federal Judge Francis G. Caffey of New York on July 23 
reserved decision after hearing arguments on a motion by 
the Securities and Exchange Commission for an order re- 
quiring J. Edward Jones, dealer in oil royalties, to appear 
and produce books and records before the SEC in Washing- 
ton in response to a subpoena. J. J. Burns, SEC counsel, 
told the court that Mr. Jones had not appeared in answer 
to the subpoena, but that his attorney, Hyman Yishbach, 
had sought to withdraw a registration statement filed in 
Mr. Jones’s behalf. Proceedings before the court were 
described as follows in the New York “Times” of July 24: 


Mr. Fishbach, it was explained, said that his client had not heeded the 
subpoena because he believed the Commission lacked jurisdiction to compel 
him to appear. Harry O. Glasser, carrying Mr. Jones’s arguments further, 
told Judge Caffey that the Securities and Exchange Act was unconstitutional 
in that it purported to give legislative powers to the Commission which 
Congress had no authority to bestow. 

Mr. Burns said that the registration certificate had been filed last 
May 4, and that under the rules 20 days later it would have been possible 
for Mr. Jones to offer securities which he listed for sale. The Commission, 
Mr. Burns said, believed that there had been false and incomplete state- 
ments made as to material facts and therefore wanted Mr. Jones to present 
his books for checking purposes. 

“If, whenever anyone desires, he may withdraw such a document, it will 
be possible,” Mr. Burns said, “for dealers to play fast and loose with 
the Act.” : 

Judge Caffey asked counsel té file briefs in three days. The Court also 
reserved decision on a show-cause order obtained Monday by Mr. Jones in 
which he challenged statements embodied in the Commission’s trial papers. 


—- —-_~G 


Decrease of $31,469,314 Reported in Volume of Bankers’ 
Acceptances During June—Total June 29, $343,- 


285,933 as Compared with $374,755,247 May 31 


For the month of June the volume of bankers’ acceptances 
declined $31,469,314, according to the report of the Amer- 
ican Acceptance Council in its survey as of June 29, issued 
July 25 by Robert H. Bean, Executive Secretary. The 
total volume of bills now amounts to $343,285,933, a reduc- 
tion from the total outstanding at the mid-year in 1934 of 
$190,907,315. The Council’s survey continued: 


In normal times a reduction of $31,000,000 at this time of the year would 
be considered the natural result of the retirement of seasonal credits, but 
the steady and very heavy decline in acceptance volume during the past 
several months must be charged to other than normal] causes. Another 
two months will show whether the usual late summer and autumn demand 
for crop financing is to be reflected as customary in the acceptance volume. 

Present indications lead to the belief that the banks will defer increasing 
their acceptance line until their over supply of reserves is employed. Any 
sharp upturn in business demands for bank credit such as is predicted in 
some quarters for not later than early in the fall, would cause accepting banks 
to again place certain credits in the acceptance department. 

As in previous months almost all the reduction in the total volume of 
bills has been reported by New York City banks and bankers. Out of a 
reduction of $168,000,000 the grand total, $141,000,000 was reported by the 
large banks in New York. 

In the current report, acceptances for the purpose of financing imports, 
which have been increasing steadily since Jan. 31, went off $4,642,750. 

Acceptances for the purpose of financing exports declined $5,870,520 
and bills based on goods stored in or shipped between foreign countries were 
less $1,696,374, than at the end of May. 
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! Warehouse acceptance credits again led in the volume of decline, bringing 
the total of such credits down to $47,652,598, a reduction of $20,509,417, 
which amount is compared with $131,515,087 on June 30 1934. 


created for the purpose of financing domestic shipments, 


Acceptances 
increased in volume $1,313,331, and dollar exchange acceptances remained 


practically unchanged 


Accepting banks held $154,298,245 of their own bills and $162,840,173 
of other banks. bills, a total of $317,138,418. These holdings left $26,- 
000,000 for the outside market, as against $19,000,000 at the end of the 


previous month. 


Mr. Bean also made available the following statistics: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 
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Federal Reserve District June 29 1935 May 31 1935 | June 30 1934 
a ers $28 895,325 $29,134,778 $34,378,319 
ca pmammbuamenadounnadind 259,125,322 287, , 424,341,904 
in histid oti eticadaonatianbwoeing 12,949,023 12,533,834 14,469,181 
| ny rer 1,805,218 2,314,883 1,542,176 
Di nae ddaddectihdnobdviiebbaiote 194,478 466.641 415,091 
ts sameabdsocdbbidoduaanaasouten 1,789,092 2,134,535 4,730,757 
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be eee $343 ,285,933 $374,755,247 $534,193,248 
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CLASSIFIED ACCORDING TO NATURE OF CREDIT 
June 29 1935 | May 31 1935 | June 30 1934 
Diu dtbideenbadoncsésebie $101,961,774 $106,604,524 $96,984,248 
Dic thiideadedbabatsadooaie 93,761,670 99,632,190 145,132,207 
Domestic shipments............. 9,147,270 7,833,939 9,030,997 
Domestic warehouse credits. . ...- 47 652,598 68,162,015 131,515,087 
Dollar exchange... ............--. 1,581,360 1,644,944 3,503,072 
Based on goods stored in or shipped 
between foreign countries . ._..- 89,181,261 90,877 635 148 027 ,637 
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Mutual Savings Banks Report Rise in Deposits, Assets 
and Depositors for First Half of 1935 


Mutual savings bank deposits approached their all-time 
record last June 30 when they came within $160,000,000 of 
the peak figure of Jan. 1 1932, the National Association of 
Mutual Savings Banks announced July 25. Combined 
assets also were close to the record of that date and de- 
positors reached the greatest total in 119 years of mutual 
savings banking. According to executives the half-year 
report was one of the most satisfactory filed by the Associa- 
tion, the announcement said. Member banks earned and 
paid their usual dividends in the six months period and the 
progress of the savings movement was said to have made an 
important contribution to National stability. From the 
Association’s announcement we also take the following: 


Mutual institutions, operating in 18 States but principally confined to 
the Atlantic seaboard from Maine to Maryland, on June 30 were the trustees 
of deposits amounting to $9,870,051,120. Of this sum more than half was 
held by the savings banks in the State of New York, representing $5,193,- 
506,181 of the whole. That was an increase of $45,711,527 in the first six 
months of the year, an accelerated rate of growth over the last half year of 
1934. In general this tendency was maintained throughout the country. 
Massachusetts took second place in bulk of deposits with $2,077,783,809, 
a gain of $26,094,328 in the first half of 1935. Connecticut was third, 
having $675,165,181 in deposits, the increase for the six months having 
been $19,486,892. 

Assets followed much the same curve as deposits. On June 30 the 
aggregate for New York savings banks was $5,982,354,902, a rise in the half- 
year of $31,587,839. The Massachusetts figures stood at $2,299,352,721 
and $33,406,794. Connecticut total assets reached $750,995,.736 and the 
increase amounted to $8,631,197. Mutual savings banks asset for the 18 
States were $11,159,129,679, or $47,000,000 under the high level of 1932. 

In the matter of depositors, which savings bank officials hold to be the 
real test of these bank’ usefulness, the June 30 figures went ahead of any 
previous record, when accounts reached 13,896,605, an upward movement 
of 59,630 in the six month period. Of that number New York banks gained 
50,876, the figures in other States being about on balance. 

The surplus account of mutual institutions again showed an increase, but 
this time a slight one, amounting to $3,706,257 in the first-half year. That 
addition raised the total for the country to $1,196,334,481, likewise a new 
record figure. The ratio of surplus to deposits was little changed, standing 
at 12.1 per dollar of deposits, or slightly more than 12 cents additional pro- 
tection for each dollar on deposit in mutual institutions, approximtaley 25% 
of American bank deposits. 

The average account for the country was on the upward grade as well, 
increasing from $705.19 six months ago to $710.25. In this case Rhode 
Island took the lead with a figure per account of $842.85. New York 
followed with $797.63, Indiana, $718.37. 

Restricted investment opportunities were reflected in the slight decline 
of the mutual dividend rate, which decreased from 3.06% to 2.84 for the 
country. Delaware paid the highest average rate, 3.50%: Massachusetts 
was second with 3,08% and New Hampshire third with 3.07%. 
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Bankruptcy Held by Court as Insufficient Excuse to 
Escape Liability as Stockholder of Closed Bank 


Bankruptcy is no excuse relieving a stockholder in a closed 
bank of the obligation of paying assessments on the bank’s 
stock, according to a ruling July 19 by Federal Judge John 
Boyd Avis of Camden, N. J., who ordered William E. 
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Brown Jr. to pay a 1,000 assessment on his stock in the 

Bank of Atlantic City. The court granted 
a motion of Laurence A. Slaughter, bank receiver, in deny- 
ing Mr. Brown’s contention that adjudication and diseharge 
in bankruptcy relieved him of liability. Associated Press 
advices from Camden July 19 added: 


Mr. Brown had argued that the listed he stock as an asset and the 
liability to assessment as a debt, and the liability not having been excepted 
in the discharge, he was discharged from the indebtedness. He further 
contended that the liability for assessment was a provable debt at the time 
he was adjudged bankrupt. 
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American Bankers Association Promotes Eight Activ- 
ities to Educate Public on Banking—R. S. Hecht 
Describes Publicity Program 


The American Bankers Association is seeking to promote 
better public understanding of banking through eight dif- 
ferent lines of activity, R. G. Hecht, President of the Asso- 
ciation, said in a statement made public on July 21. Mr. 
Hecht said that the policy is designed to “strengthen the 
real basis for good opinion in regard to the banks.” He 
emphasized that it is “positive” in that it attempts to edu- 
cate the public but does not seek to answer directly every 
criticism of banking methods that may be uttered anywhere 
in the United States. Mr. Hecht’s statement was prepared 
in reply to resolutions adopted at a meeting of the Associa- 
tion members from New York State, urging the Association 
to undertake a nation-wide public educational program in 
regard to the business of banking and its place in the eco- 
nomic life of our country. 

Mr. Hecht said that the Association has tried to convince 
the public that bankers have profited by the lessons of the 
past, and will approach all questions of banking policy from 
the viewpoint of public welfare. “On the other hand,” he 
added, “we have fearlessly stated our views on what we 
consider sound, fundamental principles even when we had 
to differ publicly with men in high places, although we 
have tried to carry on these discussions in a calm and dis- 
passionate manner and have succeeded in maintaining pleas- 
ont and, as the results prove, effective working relationships 
even with those with whom we have serious disagreements 
as to what constitute sound economic and financial policies.” 

Mr. Hecht enumerated the following activities of the Asso- 
ciation in connection with the promotion of a public under- 
standing of banking: 

1. The Public Education Commission, which prepares plain language talks 
about banking for use of bankers and others before schools, civic clubs 
and over the radio. 

2. The Constructive Customer Relations program, which has been installed 
in many banks to help qualify bank employees to promote a better informed 
and more sympathetic attitude among their customers regarding banking. 

3. The Publicity Department, which is supplying 6,250 city and country 
daily and weekly newspapers with articles regarding banking and allied 
subjects in plate and matrix form, and which also facilitates the transmis- 
sion to the general press of news and information regarding the activities 
of the Association. 

4. The Advertising Department, which supplies members of the Associa- 
tion with a series of informative newspaper advertisements setting forth in 
brief, popular language the methods and policies under which banks operate, 
their effective practices for protecting depositors’ funds, the services they 
render and the various ways in which they co-operate with business in their 
own communities in fostering sound recovery and progress. 

5. The Executive Officers and the Committee on Banking Studies, who 
are active, particularly at Washington, in consulting with Administration 
and Congressional leaders in formulating proposals for banking reform based 
on broad lines of public welfare. 

6. The Agricultural Commission, which is promoting among bankers in 
the farm districts the practice of aiding their farm customers in instaling 
on their farms better financial and operating methods. 

7. The American Institute of Banking, having primarily to do with the 
technical education of the younger banker, but which is now directing these 
efforts toward also playing a part in improving public relations for banking 
as a whole, particularly through stressing the public responsibilities and 
the ethical aspects of practical banking. 

8. The publication of “Banking,’”’ which is the official organ of the 
Association, circulating among bankers, bank directors, business executives, 
economists, law firms, Government departments, libraries, colleges, public 
schools and other publications, presenting articles regarding banking and 
banking viewpoints. 


Mr. Hecht added, in part: 


Our program for the development of satisfactory public relations for 
banking does not consist merely of newspaper publicity. It is calculated 
to produce a continuous and cumulative effect by varied efforts which are 
aimed to work day in and day out in the desired direction. 

To have favorable things said about the banking business in the news- 
papers and over the radio is, the Association recognizes, very helpful toward 
creating a sound public opinion regarding banking. But the Association 
believes that the most important thing ultimately is to foster throughout 
the banking profession the doing sincerely of those things that reflect 
favorably the sound, helpful practices of the business of banking, and that 
then the true news of its constructive activities will constitute the best 
answers to attacks and misrepresentations aimed at banks and bankers. 


_——— Ee 


New York Savings Bank Association Studying Pension 
an for Officers and Employees of Member Insti- 
tutions 


The Savings Bank Association of the State of New York 
has appointed a committee to study retirement pensions for 
officers and employees of its member banks, it was revealed 
in the weekly “Bulletin” of the Association of July 19. A 
similar study has been conducted for several months by the 
New York State Bankers Association. The Savings Bank 
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Association said that a majority of the State banks “would 
welcome an adequate arrangement by which years of faith- 
ful service might bring their own reward in the form of 
pension retirement under an adequate income for comfort- 
able living.” We quote below, in part, from the “Bulletin”: 


The studies of the Association include several different requisites. First, 
it is essential that we keep abreast of the progress of present legislation 
69 that members may at all times be appraised of the precise effect of 
such legislation upon them. At the present time there seem to be three 
possibilities. Federal legislation may not be enacted at all. Current 
opinion is that this possibility is unlikely. But, in case there should be no 
Federal legislation, the Association expects to be in a position to suggest 
individual or group pension ideas for the consideration of members and 
their voluntary adoption. The legislation may pass in the House form, 
namely, outlawing private pension plans. In this case the Association 
expects to be able not only to interpret the implications of such a com- 
pulsory plan but perhaps to suggest privately-operated supplementary plans 
to give adequate coverage to our officers and employees. It is possible 
that the legislation may pass in the Senate form, to exempt certain types 
of privately-operated pension plans. In this case the Association hopes to be 
in a position to present to members the option between public and private 
plans and to make definite recommendations for their consideration. 

One further field must come within the scope of the Association’s investi- 
gation, and that is the present savings bank law. The present law is 
permissive. Banks may retire employees or may establish pension plans 
for their employees, and it is optional with the employees whether they 
individually wish to participate in a pension plan or not. Should the 
compulsory Federal plan go into effect, without exemptions, it seems rea- 
sonable to suppose that this will supersede the State savings bank law and 
require employers and employees to participate in the Federal compulsory 
system. Should the Federal law pass with exemptions for private funds, as 
indicated in the Senate amendment, private plans of permissive or optional 
character would not be of a type to be exempted from the Federal com- 
pulsory idea. Federal legislation with Senate amendment would force the 
issue of changes in the State law as the discretionary feature of the New 
York law would appear to be superseded by the compulsory Federal law. 
Should no Federal legislation be enacted, there remains the open question 
as to whether the best interests of officers, employees and depositors would 
be served by still seeking some change in the State statutes. 


<q 


New-Offering of 273-Day Treasury Bills in Amount of 
ot oo or Thereabouts—To be Dated July 


The Secretary of the Treasury Henry Morgenthau, Jr., 
announced on July 25 a new offering of $50,000,000 or there- 
abouts of 273-day Treasury bills, tenders to which will be 
received at the Federal Reserve banks, or the branches there- 
of, up to 2 p.m., Eastern Standard Time, Monday, July 29. 
Bids will not be received at the Treasury Department, 
Washington. The bills, which will be sold on a discount 
basis to the highest bidders, will be dated July 31 1935 and 
will mature on April 29 1936. On the maturity date the 
face amount of the bills will be payable without interest. An 
issue of Treasury bills in amount of $75,106,000 will mature 
on July 31. 

In his announcement of July 25 Secretary Morgenthau 
said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. Ihe price offered must be expressed 
on the bais of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust comapny. 

Immediately after the closing hour for recipt of tenders on July 29 1935, 
all tenders received at the Federal Reserve banks or brances thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills alloted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
July 31 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
freasury Decision 4550), ruling that Treasury bills are not exempt from 
the gift tax). No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of its 


possessions. 
—-  —~<---- - 


Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time are for 
June 30 1935 and show that the money in cireulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,568 099,785, as against $5,539,536,286 on May 31 1935 
and $5,373,469,752 on June 30 1934, and comparing with 
$5,698 214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 
a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes $22.879,855 deposited for the redemption of Federa) Reserve 
notes ($1,321,295 in process of redemption). 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

e Includes $12,206,074 lawful money deposited for the redemption of National 
bank notes ($29,567,983 in process of redemption, inc.uding notes chargeable to 
the retirement fund), $1,350 lawful money deposited for the retirement of additional 
circulation (Act May 30 1908), and $55,320,546 lawful money deposited as a reserve 
for Postal Savings deposits. oneal iitaiial oid 

f The amount of gold and silver certificates and Treasury notes 0 sho 
deducted from this amount before combining with total money held tn the Treasury 
to arrive at the total amount of money in the United States, 

@ Includes money held by the Cuban agency of the Federal Reserve Bank 


Atlanta 
h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note—Gold certificates are secured dellar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law; silver certificates are secured dollar 
for dollar by standard silver dollars held in the Treasury for their redemption (or by 
silver bullion); United States notes and Treasury notes of 1890 are ya 
gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold certificates or of gold certificates and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act, or, 
until) March 3 1937, of direct obligations of the United States if so authorized by a 
majority vote of the Federal Reserve Board. Federal Reserve banks must maintain 
a reserve in gold certificates of at least 40%, including the redemption fund which 
must be deposited with the United States Treasurer, against Federal Reserve notes 
in ectual circulation. Federal Reserve bank notes are secured by direct obligations 
of the United States or commercial paper, except where lawful money has been 
deposited with the Treasurer of the United States for their retirement. National 
bank notes are secured by United States bonds except where lawful money has been 
deposited with the Treasurer of the United States for their retirement. A 5% tund 
is maintained in lawful money with the Treasurer of the United States for the 
redemption of National bank notes. 
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$160,295,000 Tendered to Offering of $50,000,000 of 
273-Day Treasury Bills Dated July 24—$50,015,000 
Accepted at Average Rate of 0.057% 


A total of $160,295,000 in tenders was received to the 
offering of $50,000,000 or thereabouts of 273-day Treas 
bills dated July 24 1935, of which $50,015,000 was accepted, 
Henry Morgenthau, Jr., Secretary of the Treasury, an- 
nounced July 22. Reference to the offering was made in 
our issue of July 20, e 359. The tenders to the offering 
were received at the Federal Reserve banks, and the branches 
thereof up to 2 p.m., Eastern Standard Time, July 22. 
From Secretary Morgenthau’s announcement of July 22 we 
also take the following: 

The accepted bids range in price from 99.963, equivalent to a rate of 
about 0.049% per annum, to 99.953 equivalent to a rate of about 0.062% 
on a bank discount basis. Only part of the amount bid for at the latter 
price was accepted. The average price of Treasury bills to be issued is 
99.957 and the average rate is about 0.057 %. 


- — 
——_ 


Treasury to Offer $100,000,000 of 274% Treasury Bonds 
to Highest Bidders Next Week eae 

The Treasury will offer on July 25 another issue of $100,- 
000,000 of 274% Treasury bonds of 1955-60, Henry Morgen- 
thau, Jr., Secretary of the Treasury, said July 25. he 
bonds, which will be sold to the highest bidders, are of the 
same series as those offered a week ago; this previous offering 
was referred to in our issue of July 20, page 357. 


- 
~~ 


Treasury Submits Bill to Congress for Issuance of 
Half-Cent and One-Mill Coins 


A bill providing for the issuance of half-cent and one-mill 
coins was submitted to Congress on July 25 by the Treasury 
Department. The coins, as proposed by the bill, would be 
legal tender only for small amounts. In reporting the new 
bill, Washington advices, July 25, to the New York ‘“Times,”’ 
said: 

A rough copy of a bill authorizing coinage of half-cent and one-mill 
pieces and defining their use was sent to the Senate and House Coinage 
Committees. Sections restricting the use of the new coins were left in an 
indefinite form. 

A limitation making the half-cent pieces legal tender in amounts up to 
10 cents only is being studied at the Treasury. ‘The one-mill piece would 
be legal tender only up to 3 cents under this tentative proposal, which 
may be changed by the Coinage Committees. 


An announcement issued July 22 by the Treasury De- 
partment with regard to the proposed issuance of the smaller 
denomination coins follows: 


The Treasury Department has been studying the problem with reference 
to small coins which has been raised by the recent enactment of sales taxes 
in a number of States. Where such taxes are on a straight percentage basis, 
as many of them are, there is the problem of providing some means to enable 
purchasers to pay the exact amount of the tax on small purchases or for 
making change in such cases. 

A number of States are considering the coinage of pieces to meet this 
need and it is the belief of the Treasury Department that, if this thing is 
to be done, the Federal Government should doit. Representatives of the 
Department have been discussing with the appropriate committees of the 
Congress the possibility of legislation authorizing the coinage of 5-mill and 
1-mill coins. 








- 
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Internal Revenue Collections Last Fiscal Year Highest 
Since 1920-21—Taxes Amounted to $3,299,435,572, 
Gain of $627,196,378 Over Previous 12 Months 


Internal revenue collections in the fiscal year ended 
June 30 1935 were the highest in 14 years, it was revealed in 
the Treasury report of July 19. Taxes during the period 
amounted to $3,299,435,572, or the highest recorded since the 
1920-1921 fiscal year when, as the result of the continuation 
of war-time income taxes, collections exceeded $4,500,000,000. 
Tax collections in 1934-1935 were $627,196,378, or 23% above 
those for the preceding fiscal year. Internal revenue re- 
ceipts in the 1933-1934 year amounted to $2,672,239,194. The 
recent gains were attributed principally to increased income 
taxes, liquor revenues and processing taxes, while gift tax 
collections increased 700%, apparently as the result of heavy 
property transfers to avoid the higher rates which became 
effective Jan. 1. Gift taxes totaled $71,671,276 as against 
$9,163,076 in 1933-1934. 

Additional details of the Treasury report follow, as con- 
tained in a dispatch to the New York “Times” from Wash- 
ington, July 19: 


As compared with 1920-1921, the 1934-1935 tax collections are dis- 
tinguished by a long series of excise taxes, especially processing taxes. 
Fourteen years ago the income tax supplied about 70% of all internal 
revenue; in 1933 it yielded only 33%. 

Income tax collections, bolstered up by the increased rates which became 
effective in January, were the largest single source of revenue in 1934-1935. 
They yielded $1,099,230,382 as compared with $817,025,339 the year before, 
a gain of $282,205,043, due partly to higher rates. 

More than 60% of the income tax increase was due to improved collec- 
tions under the corporation income tax. Income taxes paid by corporations 
in 1934-1935 aggregated $572,117,876, a gain of $174,602,024 over the 
year before. Individual income tax payments amounted to $527,112,506, an 
increase of $107,603,018. 

Processing taxes showed a gain of $154,799,472 during the fiscal year, 
and of this increase about 70% was attributable to a jump of more than 
$107,000,000 in the tax on processing of hogs. Processing tax collections 
in the 1934-1935 fiscal year aggregated $526,222,.358 as comparcd with 
$371,422,886 the year before. 
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Liquor Levy Aided Increase 

Liquor taxes in the 1934-1985 year totaled $411,021,772, as compared to 
$258,911,332, a gain of $152,110,440. Beer and other fermented malt 
liquors continued to be the largest source of liquor revenue, yielding 
$211,215,057, a gain of $47,944,448 for the year. Distilled liquor produc- 
tion yielded $150,525,646, an increase of $88,635,783. 

Important revenue sources which showed declines for last year were the 
tax on gasoline, which dropped from $202,575,034 to $161,532,292; the 
stock transfer tax, which dropped from $38,065,999 to $15,747,362, and 
the cotton processing tax, which dropped from $144,767,232 to $95,926,301. 

Tobacco taxes, one of the most important revenue items, showed a small 
gain, advancing from $425,168,897 in 1933-1934 to $459,178,625 in 1934- 
1935. The cigarette tax alone increased by almost $36,000,000, but this 
was partially offset by a decrease in taxes from smoking and chewing 
tobacco and oversize ciragettes. 

The general internal revenue statement also reflected the loss of more 
than $58,000,000 from the repeal of taxes on boats, candy, dividends and 
soft drinks, and the decline of $15,738,000 in collections from the tax on 
bank checks which expired during the 1934-1935 year. 

-_—-——__ ~~ 


Gold Receipts by Mints and Assay Offices—Imports 
During Week of July 19 Totaled $3,888,350 


The Treasury Department announced July 22 that a total 
of $6,695,721.05 o gold was received by the mints and 
assay offices during the week of July 19. Of this amount, 
it was shown, $3,888,349.81 represented imports, $671,684.92 
secondary, and $2,135,686.32 new domestic. The follow- 
ing tabulation shows the amount of the gold received during 
the week of July 19 by the various mints and assay offices: 


Im 3 Secondary New Domestic 
PRs» wooo obbncbdosdsénebées $8,872.60 $222,863.49 $277.65 
DED. DE cn. eatadtiiéioootiaoweltaenhel 3,553 ,500.00 264,800.00 97 .600.00 
CR Ee ae ae 271,237.18 77,395.21 1,097,878.95 
ft a TIRE TO EE aS LE ee Ma 54,243.00 39,215.00 630,238.00 
Be Gs cd eeocdnds ddbebebudsbaua 497 .03 Gas atenamedon 
© Bis sckdbobedbtiabobdbbsoutedsidecd’.:étnbdeite 27,214.34 309,691.72 





Total for week ended July 19 1935__.$3,888,349 81 


* Note—Seattle figures are for week ending July 12. 
July 19 not received in time to include in above. 


_ — 


$671,684.92 $2,135,686.32 
Figures for week ending 





$540,700 of Hoarded Gold Received During Week of 
July 17—$32,290 Coin and $508,410 Certificates 

Figures issued by the Treas Department on July 22 
indicate that gold coin and certificates amounting to $540,- 
700.04 was received during the week of July 17 by the Federal 
Reserve banks and the Treasurer’s office. Total receints 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up 
to July 17, amount to $127,467,251.11. The figures show 
that of the amount received during the week ended July 17, 
$32,290.04 was gold coin and $508,410 gold certificates. 
The total receipts are shown as follows: 


Received by Federal Reserve Banks: Gold Coin Gold Certificates 








Va a Ei ciboabuldendecocoedoubboce $31,890.04 $503,710.00 
NE SE Kc bsdesasodsnsscnocosokiinn 30,572,375.07 93,909,270.00 
EOD GE BO Benet cdosotbotbswasoawces $30,604,265.11 $94,412,980.00 
Received by Treasurer's Office: 
Co Se een $400.00 $4,700.00 
EG Codecccunotdoactarcessten 263,906.00 2,181,000.00 
ee Oe I se ie nite lee i cteciits in tee men igen $264,306.00 $2,185,700.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


_— — 
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Receipts of -Newly Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled 608,- 
620.85 Fine Ounces During Week of July 19 


According to figures issued July 22 by the Treasury De- 
partment, 608,620.85 fine ounces of silver were received 
by the various United States mints during the week of July 19 
from purchases made by the Treasury in accordance with 
the President’s proclamation of Dec. 21 1933. The procla- 
mation, which was referred to in our issue of Dee. 23 1933, 
page 4441, authorized the Department to absorb at Jeast 
24,421,000 fine ounces of newly mined silver annually. 
Since the proclamation was issued the receipts by the mints 
have totaled 40,532,527.79 fine ounces, it was indicated by 
the figures issued July 22. Of the amount purchased durin 
the week of July 19, 286,827.09 fine ounces were receive 
at the Philadelphia Mint, 309,909.76 fine ounces at the San 
Francisco Mint, and 11,884 fine ounces at the Mint at 
Denver. The total receipts by the mints since the issuance 
of the proclamation follow (we omit the fractional part of 
the ounce): 





Week Ended— Ounces Week Ended— Ounces eek Ended— Ounces 
1934— 1934— 1935— 

Gee Gice cain 1,157; July 13....... 230,491} Jan. 18....._- 732,210 
ls Bike cuinne 547; July 20....... 115.217 | Jam. 36....... 973,305 
GD ERI G77 1 SURF BT occccce . SS, SS 321,760 
Gh Eibesocns Ff [f° 3 SPSepeceee 118.307; Feb. 8... .._- , 167.706 
SS. Saat 117,554 | Aug. 10...-.... 254,458 | Feb. 15... .._- 1,126.572 
Rg, Seas 375,995 | Aug. 17... . 649.757 | Feb. 21..... 403,17 
SS See 232,630 | Aug. 24....... 76.604; Mar. 1......- 1,184,819 
YE Spee 322,627 | Aug. 31...-.... 11,574) Mar. 8...... 844,528 
RN 271,800 | Sept. 7....... .307 | Mar. 15..... 1,555,985 
Ds Winks cate 126,604 | Sept. 14....... 004 | Mar. 22... ..._- 554,454 
ee 832,808 | Sept. 21....... 103,041 | Mar. 29....._~ 695,556 
Rs 369.844 | Sept. 28......- 064.287| Apr. §....... 836.198 
Mar. 30....... Sees Gem Brccccce 620.638 | Apr. 12.._.._- 1,438,681 
p SE SR 569.274) Oct. 12...-.... 609.475) Apr. 19... ...__ 502,258 
Be Wieden 10,032 | Oct. 19... . 712,206} Apr. 26....._- 67.704 
Pp . Se Cee 753.938 | Oct. 26....... 900; May 3....... 173.900 
BGP, Dbsasbnas 436,043) Nov. 2....... 826.342 | May 10....._-. 686.930 
A 647 ,.224| Nov. 9...-.-... 428 | May 17......- 86.907 
RGA SP 600.631{/ Nov. 16...... 1,025,955 | May 24....... 363.073 
May 18....... 503,309 | Nov. 23... .... 531) May 31......- 247.954 
May 25....... 885,056 | Nov. 30... 296; Jume 7... . 203, 

cg 295.5111 Dec. 7....... .693 | June 14.._..._. 462.541 
/ +See 200.897 | Dec. 14....... 648,729/ June 21___.._. 1,253,628 
f | Saeed 206,790 | Dec. 21....... 7,206; June 28... ...- 407,100 
[  £ ah hGD 380,532 | Dec. 28....... 484.278i July 5___..._. 796.750 
June 29....... 64.047\i Jam. 4....... 467 .385| July 12..._.___ 621,682 
/ a ee 1 ,218,247| Jan. 11....... 963; July 19____._. 608 ,621 
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Silver Transferred to United States Under Nationali- 
; a | aleamaallinaainas Fine Ounces During Week of 
uly 


During the week of July 19 a totai of 5,955 fine ounces 
of siiver was transferred to tne United States under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
A statement issued by the Department or July 22 
showed taat receipts since the order was issued and up to 
July 19 totaled 112,930,445 fine ounces. The order of 
Aug. 9 was given in our issue of Aug. 11 1934, page 858. 
The statement of the Treasury of July 22 shows that the 
silver was received at the various mints and assay offices 
during the week of July 19 as follows: 





Fine Ou 

PN. 6 cd cetdtibbidécddbéncndlbnbdibe ctéedebbiesls, deesscks ee 
eT SOE Io EY ED ee epee Bee 4,289 
San PEER SG ESP AE ARE RR a LEY a Ris EY a 316 
IR A ALE Soll Re a lle Ai Ot i. tle Ali Miele nip Doct, patie > 558 
PEL bbs” ab dhtbbtbbn ton akdleckébchodedbodbnashoakasaboe 353 
Pchitnecenstacesshnoncsboesesndbetioddacendusansbiitdataannnae 440 

ee ee es ee ee Be Bente coedeetococcestéameenns 5,956 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs. Week Ended— Fine Ozs}| Week Ended— Fine Ozs 

1934 — 1934 19 
Gi) BE ecesesd 33,465,091) Dec. 14....... 444, a Minadbbties 5,163 
Aug. 24....... 26,088,019 | Dec. 21....... 692.795; Apr. 12....... 6.755 
AE, Ghieocecse 12,301.731 | Dec. 28....... 63,.105| Apr. 19....... 68,771 
Shs: Rheatens 4,144,157 1935— Bh Bebbecece .25¥ 
Sept. 14...-.... 3.984.363; Jan. 4....... 309,117|May 3....... 7,941 
Ges Glecs bebe 8,435,920| Jan. 1L1....... .734| May 10....... 5,311 
Sept. 28....... 2.550.303) Jan. 18....... 75,797 | May 17....... 11.480 
Oct. 5...--.. 2,474,809 | Jam. 25. ...... 077 |May 24..-....-. 100, 197 
Ga Beesoccsé 2.883.948; Feb. 1. ...... 134,096 | May 31....... 5,252 
Gee. Fs os dcind 1,044,127; Feb. 8....... 33,806\Jume 7... .. 9,988 
Ge: Bina onda 746.469 | Feb. 15... .... 45.803 ' June 14....... 9,517 
pS PA 7.157.273 | Feb. 22....... 152,331/ Jume 21... ..... 26,002 
an 3,665.239| Mar. 1....... 38.135 | June 28... ..... 16,360 
Btls Eeeccens 336.191} Mar. 8....... 57,085; July 5 ....... 2,814 
yy =~ 261.870 | Mar. 15....... 19, | Sr 9,697 
3008. Bec aactce 86.662 | Mar. 22....... 54. _ 3 eae 5,956 
a Veenasee 292,358 | Mar. 29....... 7,615 











President Roosevelt Says Silver Purchase Act Will be 
Carried Out “In Public Interest’’—Answers Letter 
from 46 Senators Who Seek “Enthusiastic Execu- 
tion of Program 


President Roosevelt intends to carry out the Silver Pur- 
chase Law “in the manner most advantageous to the public 
interest,’’ he said in a letter addressed to Senator Thomas, 
and made public yesterday (July 26). The President’s com- 
munication was in reply to a letter signed by 46 Senators, 
asking him to press the Silver Purchase Law ‘‘enthusiastic- 
ally’’ until the price of silver reached $1.29 an ounce, or the 
Treasury reached the goal of $3,000,000,000 in monetary 
metal. Associated Press Washington advices of July 26 
quoted from Mr. Roosevelt’s reply as follows: 


In his reply letter to the Senators, made public to-day, Mr. Roosevelt 
said he was complying with the ‘‘broad objectives”’ of the Silver Purchase 
act——those of attaining ‘‘a wider monetary use of silver.”’ 

**Such particulars as the amount and price of day-to-day purchases of 
silver and the issuance of silver certificates in excess of the cost of the 
silver,’’ he said, must be left as provided in the law to the judgment of the 
Secretary of the lreasury. 


Members of the Senate silver bloc said on July 24 that they 
were convinced that the President would make no promise 
for $1.29-an-ounce silver. 


- — 
Se 


President Roosevelt Signs Bill to Increase Naval Line 
Officers, Completing Session’s Naval Legislation 


President Roosevelt on July 22 signed a bill providing for 
the increase of naval line officer strength to meet the essen- 
tial demands of the treaty navy now under construction. 
This represented the last of three major naval measures 
enacted at this session of Congress. The others provided for 
additional pilots for the navy’s fighting planes and author- 
ized the strengthening of key naval bases, particularly in 
the Pacific. Associated Press Washington advices of July 22 
gave the principal features of the new naval law as follows: 

The bill signed to-day fixed the authorized line officer strength at 6,531, 
an increase of 1,032 over the present 5,499. Including 1,908 aviators, the 
total number of officers which the navy estimates will be needed ashore 
and afloat for a navy of full treaty power is 7,941. The treaty navy is 
scheduled for completion in 1942 and the present officer increase is 
intended to take care of ships finished in the earlier part of the program. 

—_____<g———_— 


President Roosevelt Acts to End Virgin Islands Dispute 
—Governor Pearson Transferred to Office in 
Washington—L. W. Cramer, Lt. Governor, Named 
Successor—Judge Wilson Also Shifted 


Intervention by President Roosevelt on July 23 halted, at 
least temporarily, a political dispute in the Virgin Islands, 
when Governor Paul M. Pearson was transferred to a 
specially-created post of Assistant Director of Housing in 
Charge of Public Welfare. Lawrence W. Cramer, Lieu- 
tenant Governor of St. Croix, was promoted to the Governor- 
ship of the Islands, and President Roosevelt sent his nomi- 
nation to the Senate. It was also announced at the White 
House that District Judge T. Webber Wilson, who had 
opposed Governor Pearson in some of his major policies, 
— be transferred to the Federal Board of Parole in Wash- 
ington. 

On July 24 an investigation of the conduct of the Virgin 
Islands, which had been carried on by the Senate, was post- 
poned indefinitely. Senator Tydings of Maryland said that 
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confirmation of Mr. Cramer would probably be tponed 
until the investigating committee finished its inquiry in the 
event that it decided to continue it. 

United Press advices from Washington July 23 sum- 
— the situation which led to the shifts on that date 
as follows: ) 


Pearson, a Hoover appointee, and Wilson, a Mississippi Democrat, have 
been the central figures in the dispute over charges of maladministration 
and injustice in the tiny West Indian islands which this country bought from 
Denmark during the World War. 

The President wrote to Pearson and Wilson saying that Senate investiga- 
tion had developed no facts that reflected on their ‘‘honesty, or integrity 
or devotion to duty.”’ 

Cramer has been Lieutenant Governor of Saint Croix, one of the islands. 
His appointment was recommended by Secretary Harold L. Ickes. 

Throughout the controversy, Ickes had defended Pearson and sought 
removal of Wilson. 

Chairman Millard Tydings of the Senate Investigating Committee and 
others were equally insistent in their demands for ousting of Pearson and 
their defense of the judge. 

Pearson Gets New Post 

Later Ickes formally appointed Pearson assistant director of the PWA 
housing division. 

The President wrote Pearson that this post ‘‘will give you a chance to 
assist in the social rehabilitation of those under -privileged fellow citizens 
who, on account of economic conditions, have been forced to live in slum 
areas.’” 

Wilson wrote the President this morning suggesting that if he were trans- 
ferred ‘‘it might enable you to deal more easily with the situation.” 


<_ 





President Roosevelt Signs Bill Prohibiting Shipment 
of Convict-Made Goods in Inter-State Commerce 


President Roosevelt on July 24 signed the Sumners- 
Ashurst bill, prohibiting the shipment of prison-made prod- 
ucts into States that have already forbidden their sale in 
competition with goods manufactured by free labor. Con- 
gressional ai king of the measure was noted in the 
“Chronicle” of July 20, page 365. The New York “Journal 
of Commerce”’ on July 26 summarized the provisions of the 
new law as follows: 


The new law provides for a fine of $1,000 and the forfeiture of the con- 
demned goods. The law is operative in all of the States, Territories, 
Puerto Rico, Virgin Islands, and District of Columbia. Every package 
carrying prison made goods must be marked on the outside to include the 
name of the shipper, the address of the consignee, the nature of the contents 
and the name and location of the penal or reformatory institution where 


produced. 
ee 


President Roosevelt Orders Study of Work Relief 
Outlook for Next Fiscal Year—Survey Will Be 
First Step in Planning Federal Budget 


President Roosevelt on July 18 ordered a study of relief 
demands in prospect during the fiscal year beginning July 1 
1936, as the first step in drafting the Federal budget for that 
year. After a White House conference, officials expressed 
the opinion that the budget of expenditure for the next 
fiscal year will show a decrease in relief costs. They indi- 
cated that a sharp drop in the cost of caring for the unem- 
ployed would be necessary if the budget were ultimately to 
be balanced. Secretary of Labor Perkins, who attended the 
conference, predicted that unemployment would be greatly 
reduced before the beginning of the new financial year, 
while Harry L. Hopkins said at a press conference that the 
work relief program has already provided 388,000 jobs in 
the Civilian Conservation Corps and 15,000 on rivers and 
harbors projects. He forecast that 900,000 formerly unem- 
ployed would be at work Aug. 15. 

Further details of the conference follow. as given in Asso- 
ciated Press Washington advices of July 18: 

Besides Miss Perkins, President Roosevelt’s conference comprised Secre- 
tary Morgenthau, Mr. Hopkins and Frank Walker, head of the relief 
applications division. 

Mr. Roosevelt has directed that the $4,000,000,000 works fund be spent 
in the current fiscal year. Only one hint has been given of what fund 
might be asked for relief next year. Chairman Buchanan of the House 
Appropriations Committee recently mentioned $3,000,000,000 in a con- 
versation, but declined to explain his remark. 

The White House indicated that, pending the study ordered by the 
President, no estimates on future unemployment needs would be made. 
Developments in coming months were expected to prove a major factor. 

Mr. Hopkins said he expected to end the Federal Relief Administration 
and all Federal contributions on Nov. 1, while the 3,500,000-job goal of the 
work program would be reached around Nov. 15. 

He said unemployables, who must be returned to the care of States and 
communities, still numbered one-fifth of the relief population, currently 


estimated at 20,000,000. 
—_——___—<—<=-_____ 


Senate Approves $100,000 Appropriation to Enable FTC 
to Continue Cotton Textile Inquiry 


The Senate on July 24 approved an appropriation of $100,- 
000 to enable the Federal Trade Commission to complete its 
investigation of the cotton textile industry, which was orig- 
inally undertaken at the request of President Roosevelt. A 
dispatch from Washington on July 24 to the New York 
“Journal of Commerce,” after reporting the Senate approval 
of the appropriation, added in part: 

The commission has been called upon to make three reports covering six 
months each, two for this year and one for the first half of 1936. The object 
of the commission’s inquiry is to find out what the situation was with regard 
to the labor costs in the textile industries under National Recovery Admin- 
istration and the importance of the maintenance of the wages and hours, 
to establish the relationships of the labor cost in the industries to the total 
cost of production and distribution, and to determine what investments and 
rates of return the textile mills were making. 
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Show Processing Taz 

The investigation was also supposed to cover the amount of expenditure 
which the mills were obliged to make on account of the processing tax; and 
the reports of the commission, so far, have shown in detail exactly the 
amount of the processing tax, in all periods which have been covered by 
the commission. 

The President’s special Cabinet committee investigating the cotton tex- 
tile situation, it was explained, desires the commission to make a number 
of tabulations, for the purpose of their analysis, which will involve breaking 
down the statistics obtained by it according to the kinds of cotton textile 
goods which are manufactured. 


—_— 
ed 


Senate Passes AAA Amendments—Measure Sent to 
Conference—Senate Defeats Attempts to Curtail 
President’s Reciprocal Tariff Powers 


The Senate on July 23 by a vote of 64 to 15 approved the 
Administration measure designed to protect the Agricultural 
Adjustment Act against legal attacks and to extend the crop 
Adjustment program. Only 9 Democrats and 6 Republicans 
opposed the AAA amendments. The bill, which had pre- 
viously been approved in a somewhat different form in the 
House, was sent to conference, where it was indicated that 
House conferees might fight for some provisions which the 
Senate eliminated, particularly the House provision which 
would permit the use of 30% of the Nation’s customs re- 
ceipts to finance the sale of exportable surpluses abroad. 

presentative Jones, Chairman of the House Agricultural 
Committee, said on July 25 that the Senate provision per- 
mitting suits for recovery of past processing tax collections 
must either be eliminated or modified ‘‘so as to avoid the 
abuses which it invites.’’ He added that the Senate amend- 
ment is ‘‘too broad’’ and that ‘“‘the processor has simply 
been the agent for the collection of these taxes, which have 
been written into the general price structure of the country.’’ 

Before the final Senate vote, three attempts to modify or 
end President Roosevelt’s reciprocal tariff powers were de- 
feated, two by roll-calls of 51 to 24 and 53 to 23, and the third 
by a voice vote. One of the amendments accepted in the 
Senate was sponsored by Senator Gore, and would require 
Senatorial confirmation on officers of all Government es- 
tablishments at stated salaries. Another amendment, 

roposed by Senator Bankhead, would permit the Internal 
venue Commissioner to examine the books of all litigants 
in suits to recover previously paid processing taxes. 

Other amendments, and some of the principal features of 
the bill, were summarized as follows in a Washington dis- 
patch of July 23 to the New York ‘“Times’’: 


Although amendments presented by the American Newspaper Publishers 
Association were accepted yesterday, Senator Lonergan, their sponsor, 
changed the position of the newsprint amendment in the bill and slightly 
altered the language to read: 

Nothing contained in this title shall be construed to authorize any tax 
upon the processing of any commodity which processing results in the 
production of newsprint. 

Greatly changed from the bill passed by the House, the AAA measure 
now goes to conference but it is said to be generally acceptable to the House 
except for the Senate’s refusal to bar the courts to lawsuits for the processing 
levies except where processing taxes had been passed on to the consumer. 

However, Chairman Jones of the House Agriculture Committee indi- 
cated to-day that he would not oppose the Senate restrictions on barring 
processing tax suits and that he believed there was little sentiment among 
other members of the committee to do so. 


Norris Attacks Tariff Moves 


Conspicuous in the day’s proceedings were the attempts to break down 
the reciprocal tariff arrangement. Following his defeat of yesterday, 
Senator McCarran had pending a modification of his original proposal 
for Senate approval of the international pacts. 

Senators Vandenberg and Barbour spoke for this amendment, but 
Senator Norris answered with a protest against ‘‘trying to write a Tariff 
Bill” into the farm amendments. 

“If we continue in this kind of parliamentary procedure it is going to 
bring a rule of closure which I would hate to see adopted,’’ the Nebraskan 
said. ‘If the Senate is going ahead with this kind of business we will be 
here five years, without an adjournment. Why not tack on the Bonus Bill, 
why not re-define murder? The Senate becomes ridiculous in the eyes of 
the people.”’ 

Voicing a like protect against tinkering with the tariff in a Farm Bill, 
Senator Walsh moved to table the McCarran amendment, and the Senate 
responded to his plea. 





Vandenberg Plan is Rejected 


As the McCarran amendment had been a substitute for an outright re- 
peal of the reciprocal tariff pressed by Senator Vandenberg, the Vandenberg 
proposal was then in order. But on motion of Senator Robinson, the 
Vandenberg plan was rejected in a viva voce vote. 

Senator Carey immediately offered an amendment to stop application 
of any foreign trade agreement to any basic commodity covered by the AAA 
Law. Mr. Robinson moved to table this amendment, and the Senate 
agreed by a vote of 53 to 23. 

Through the AAA amendments, the Secretary of Agriculture can issue 
orders to food processors or handlers, but the orders must apply only to 
handling of the commodity which is in inter-State commerce or directly 
affects or burdens inter-State commerce. Commodities subject to the 
secretary's orders are milk, fruits (not including fruits for canning or ap- 
ples), tobacco, vegetables (not for canning, except olives, and not includ- 
ing beans), soybeans and naval stores. 


Acreage Agreements Authorized 


The Secretary can make agreements with producers to cut acreage or 
production, and to furnish benefit payments in exchange. Orders must 
bar unfair trade practices or provide for appointment of an administrative 
agency. ‘The orders become effective with a marketing agreement when 
signed by not less than 50% of the handlers of a commodity. Violation 
of an order involves fines between $50 and $500. 

Processing taxes are to be fixed at ‘‘such rate as equals the difference 
between the current average farm price for the commodity and the fair 
exchange value of the commodity, plus such percentage of such difference, 
not to exceed 20%."’ 
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Specific tax rates for wheat, cotton, field corn, hogs, peanuts, tobacco, 
paper, and jute, sugar cane and sugar beets in effect at the time the bills 
become law, and from then to Dec. 31 1937, are automatically enacted. 

The processing tax may be reduced, if the average farm price during 
one year, which shall include the first ten months of a marketing year, is 
between 90 and 120% of the fair exchange value. If the farm price is 
more than 120%, the tax shall be reduced 10% of the fair exchange value. 

Imports May Be Restricted 

The burden of proof that he has not passed the processing tax on to the 
consumer is placed upon a claimant seeking a tax refund. 

The Senate authorized the President to restrict imports to not less than 
50% of the previous average annual quantity, in order to protect the do- 
mestic production. 

Senate amendments would extend the Bankhead Cotton Control Act 
through 1937-1938 and fix 10,500,000 bales as the national! allotment for 
1935-1936, extend the Kerr-Smith Tobacco Act to April 30 1939, and enact 
the Warren Potato Bill, making potatoes a basic commodity and limiting 
production by taxing quantities in excess of the allotted amount. 

Taxes of about $700,000,000 in effect the time the bill becomes law and 
all benefit payments already made would be validated under a Senate 
amendment. 

An amendment authorizing use of $50,000,000 of work relief funds for 
purchase and retirement of sub-marginal farm lands was adopted. 

Attempts to give the Secretary power to fix prices were eliminated. 


The most recent reference to the AAA bill was contained 
in the “‘Chronicle’’ of July 20, pages 362 and 363. 
————————— 


Senate Passes Deficiency Bill, Appropriating $300,000,- 
000 for Governmental Activities 


The second Deficiency Appropriation Bill, carrying more 
than $300,000,000 for governmental activities not covered 
by earlier legisiation, was passed by the Senate on July 24 
without a record vote. The Senate wrote into the pill about 
$7,000,000 more than the amount voted by the House, in- 
cluding an appropriation of $2,550,000 for an air-condition- 
ing system for the Senate and House office buildings. Other 
insertions in the bill were noted as follows in a Washington 
dispatch of July 24 to the New York ‘“*Times”’: 


Just before passing the bill, the Senate deleted a House provision for 
the expenditure of $11,150,000 for a new building for the General Account- 
ing Office. Rejection of this item followed defeat of a proposal by the 
Senate Appropriations Committee to provide a building for the accounting 
office on Capitol Hill near the new Supreme Court Building. Having failed 
in this attempt, the handler of the bill proposed to strike out the item 
entirely and won. 

Senators hope that by their action in inserting the provision for payment 
of Civil War claims a precedent might be set in this matter. Claims by 
New York City, Baltimore and the State of California have been pending 
for more than seventy years. They have never reached the appropriation 
stage before, due to opposition in the House. 

When the Deficiency Bill was opened for amendments yesterday, Sen- 
ator Tydings immediately offered an amendment appropriating $171,000 
for payment of Baltimore's claim. When his proposal was accepted to- 
day, California's claim for $6,468,145 was pressed. 

New York Senators withheld their claim of $764,143, fearing that the 
item would be thrown out in conference and thus suffer a prejudice against 
it in any future presentation. 

——_—___- 


Senate Committee Continues Utility Lobbying Inquiry 
—Conferees on Holding Company Bill Deadlocked 
—FCC Orders Wire Companies to Report on Mes- 
sages to President and Congress—Edison Electric 
Institute Spent $181,749 to Oppose Administra- 
tion’s Power Program 


Continued hearings of the Senate committee investigating 
lobbying inquiries in connection with action on the Utilities 
Holding Company Bill this week delayed further action of 
Senate and House conferees on the “‘death-sentence’’ pro- 
vision of the measure. Previous committee hearings were 
deseribed in the ‘‘Chronicle’’ of July 20, pages 363 and 364. 
Conferees who met on July 24 engaged in a dispute over the 
insistence of two committee members that Administration 
power experts attend their secret meetings. Proceedings of 
the conference were summarized in part as follows in a 
Washington dispatch of July 24 to the New York “Times”: 


The conference dispute began when Senator Wheeler and Representative 
Rayburn, Chairmen of the committees in charge of the legislation and 
authors of the original bill, insisted that Dozier A. Devane of the legal staff 
of the Federal Power Commission and Benjamin V. Cohen, a legal adviser 
of the PWA, be permitted to sit with the conferences. 

The suggestion was promptly objected to by Representatives Huddleston, 
Democrat of Alabama; Holmes, Republican of Massachusetts, and Cooper, 
Republican of Ohio. Mr. Huddleston, his face red with resentment, de- 
clared that it was “‘just a case of trying to lobby the conference;’’ that 
Messrs. Devane and Cohen were outsiders and had no right in law or reason 
to be present in the conference room. 

Their place, he declared, was the anteroom where members could go to 
consult them if their advice was needed. 


**Waiting Game" is Seen Generally 


For days there has been genera] talk in both branches of Congress that 
the ‘‘death clause’ forces were playing a waiting game to give the Black 
Committee time to delve deeper into power company files, the operations 
of company agents and the large expenditures to influence Congress against 
the Utility Bill. 

This was the situation when the conferees met this morning. Present 
and ready to take part were Messrs. Devane and Cohen, who played a 
large part in writing the original bill. Senators Wheeler and Barkley, as 
well as Representative Rayburn, had suggested that they be present during 
the discussions. 

It has always been considered permissible for employees of Congress who 
aided in the drafting of legislation to be present, but, said Representative 
Huddleston, Messrs. Cohen and Devane were not employees of Congress. 


The Edison Electric Institute on July 23 announced 
through its President, Thomas N. McCarter, that it had 
spent $181,749 to oppose the power and utility program of 
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the Federal Government. Mr. McCarter said also that the 
Institute plans to contribute to the cost of appealing the 
recent decision upholding the constitutionality of the Ten- 
nessee Valley Authority. That decision was given in our 


issue of July 20, pages 371 and 372. Mr. MecCarter’s state- 
ment read, in part: 


In connection with the Wheeler-Rayburn Bill, the Board of Trustees in 
February adopted a resolution recommending that each company should 
present its own case on the Wheeler-Rayburn Bill, and that the Edison 
Electric Institute should answer inquiries and furnish facts to member 
companies relating to the matter as might be desirable. The matter of 
generally conducting the opposition to the bill was left to the Committee 
of Public Utility Executives, of which Mr. Philip H. Gadsden is Chairman. 
In order to aid this committee in its work, the Institute later paid the law 
firms of Simpson, Thacher & Bartlett and Sullivan & Cromwell the sum 
of $75,000 each for their legal work rendered to the Committee of Public 
Utility Executives in connection with the proposed legislation. In addition 
thereto, the Institute has spent $19,757.47 for official copies of transcript 
and government documents, printing, mimeographing and postage. All 
such expenditures have been audited by Price, Waterhouse & Co., and the 
audit delivered to investigators of the Senate Investigating Committee, 
together with correspondence, letters, records and material relating to the 
Bill. 

The Associated Gas & Electric Co. is not a member of the Edison Electric 
Institute. The policy which certain representatives of that company are 
alleged to have pursued does not meet with the approval of the Institute. 
It nas been the aim and policy of the Institute that the whole opposition 
to these governmental activities and to this legislation which collectively 
threatened the very life of the industry should be carried on in an open and 
above-board manner. 


The Federal Communications Committee on July 23 
joined the lobbying inquiry by directing eight communica- 
tion companies to supply specific information by Aug. 15 
as to the extent of propaganda, whether unauthori sig- 
natures were signed to telegrams to the President or Congress 
members, and the total of any records that were destroyed. 

The proceedings before the Senate investigating committee 
were summarized as follows in a dispatch from Washington 
July 24 to the New York ‘‘Times’’: 


While the conferees were wrangling, the Senate investigating committee 
began inquiry into another of the power holding groups and called as wit- 
ness John W. Carpenter, President of the [exas Power and Light Co., a 
subsidiary of the American Power and Light Co., described by the com- 
mittee as a subsidiary of the Electric Bond and Share Co. 

Mr. Carpenter was not certain that this was true, although his confer- 
ences in Washington when the power interests were fighting the utility 
holding company legislation were mainly with S. R. Inch and Samuel 
Murphy of New York, President and General Counsel of the Electric Bond 
and Share Company. 

Mr. Carpenter, whose company expended about $33,000 in its campaign 
against the measure and charged it to ‘operating expenses,’’ insisted that 
he was not lobbying. It was a fight for the life of his business, he held. 


Questioned on Mysterious Boz 

A mysterious ‘“‘box wrapped in a newspaper”’ crept into the questioning. 
First mentioned by Chairman Black, the committee time and again asked 
Mr. Carpenter to tell what was in this box. Did it contain a present for 
a member of Congress ? 

Mr. Carpenter replied that he might have given somebody, he did not 
remember whom, a box of cigars, but he could not recall presenting any 
‘‘box wrapped in a newspaper’’ to any one, in or out of Congress. 

The committee insisted that he refresh his memory as to whether he gave 
anybody anything on June 30, the day before the House voted the “‘death 
clause’’ out of the bill. 

Mr. Carpenter is President of the Texas Public Utilities Corp., of the 
New Mexico Electric Service Co., Vice-president of the Texas Electric 
Service Co., President of the Dallas Railway & Terminal Co., and a director 
of the St. Louis & Southwestern Railroad and the Mercantile National Bank 
of Dallas. He also is Chairman of the Board of the Gulf States Life In- 
surance Co. 

“I believe these are all,’’ he explained. 
any others.”’ 


The hearings of the committee on July 25 and 26 were 
devoted mainly to an investigation of the alleged gift of a 
box of cigars to Representative Patton of Texas by a relative 
of one of the officials of the Texas Power & Light Co. Several 
of the committee members appeared to doubt that the box had 
actually contained cigars, and Congressman Patton was 
questioned at length on this subject. We quote in part from 
Associated Press Waslngton advices yesterday (July 26) 
regarding the tenor of this testimony: 


Members of the Senate Lobby Committee expressed surprise at testimony 
by Representative Patton (Dem., Tex.,) that he had bought $3,000 worth of 
bonds during a period this spring when his salary was only $3,100. 

This followed testimony by a surprise witness that he had seen Patton 
carry a small box away from the hotel room of John W. Carpenter, President 
of the Texas Power and Light Company, the day before Patton voted 
against the provision in the utility bill for compulsory abolition of un- 
necessary holding companies. 

The witness, E. V. Cellers, an NRA employee, expressed doubt that 
the package was cigars and quoted Patton’s nephew, who was with them, as 
saying later: 

‘‘Hell, that wasn’t cigars.”’ 

There had been previous testimony that he took a box of cigars from 
Carpenter's room. 

‘‘I have never been so shaken and chagrined in all my life,’’ Patton 
testified when recalled to the stand. ‘‘My bank account is open and the 
canceled checks are there. 

‘I’ve told you the straight honest-to-God truth about the situation.” 

A couple of days later, Sellers said, Patton showed him a bond he said 
he had just bought. 

Senator Gibson (Rep. Vt.) expressed ‘“‘puzzlement’’ over Patton's pur- 
chase of the bonds. 

Other members showed their surprise at the turn in the testimony by 
their close questioning of the Congressman about his living expenses and 
salary. 

There were indications that his nephew, Noris Shook, who was quoted as 
disbelieving that the gift from Carpenter was a box of cigars, was being 
subpenaed, but Chairman Black would not comment. 


“At any rate I do not recall 
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Senate Passes Omnibus Banking Bill Whick Goes to 
Conference with House Committee—Defeats Pro- 
poses Amendment Designed to Establish Central 

ank—Senator Glass Leads Debate on Measure 


The Senate late yesterday (July 26) passed and sent to 
conference the Omnibus Banking Bill, extending Govern- 
ment control over the Nation’s banking system. Before 
the final vote was taken, the Senate yer g 4 de- 
feated an amendment designed to establish a central bank. 
This plan was sponsored by the Rev. Charles E. Coughlin, 
and was offered as an amendment by Senator Nye. It was 
voted down by 59 to 10. 

Senate debate on the Administration’s Omnibus Banking 

Bill began on July 24, when Senator Glass denounced pro- 
posals for creating a central Government bank. The most 
recent reference to the bill was contained in the ‘‘Chronicle’’ 
of July 20, page 363. Senator Glass, who is in charge of the 
bill in the Senate, opened its consideration with an address 
on July 24 and continued his exposition on the following day. 
The suggestion to establish a central bank in Washington, he 
declared, ‘‘was so repugnant to the original purposes and 
intent of the Federal Reserve System that those who pro- 
pounded the suggestion soon found it convenient to abandon 
their indefensible attitude.’’ 
_ Senator Glass on July 24 mentioned some of the changes 
in the bill which have been unanimously approved by the 
Senate Banking Committee. The bill as so approved is 
radically different from that passed by the House in the form 
desired by Marriner S. Eccles, Governor of the Federal 
Reserve Board. 


Senator Glass’ address on July 24 was described as follows 


ina a of that date from Washington to the New York 
‘‘Herald Tribune’’: 


Senator Glass to-day paid his respects in no uncertain terms to the 
promoters of central banking in part as follows: 

‘It was first proposed that the Federal Reserve banks should be stripped 
of every particle of local self-government and that we should establish here 
in Washington practically a central bank to be operated by people who are 
not bankers and who have no technical knowledge of the banking business. 
That suggestion was so repugnant to the original purpose and intent of the 
Federal Reserve banking system that those who propounded the suggestion 
soon found it convenient to abandon their indefensible attitude. 

‘If anything was deliberately and decisively determined in 1913 it was 
that this country did not want a central bank. It did not want a central 
bank even in the skillful guise of the so-called Aldrich bill. It did not want 
a central bank at all.”’ 

Earlier Platform Cited 


The platform upon which Woodrow Wilson was elected President of the 
United States textually and unmistakably declared against the Aldrich 
plan or any other plan for a central bank. The platform upon which 
Theodore Roosevelt ran in 1912 likewise denounced the Aldrich plan of 
centralization. The Republican party in its national platform of that year 
did not dare indorse the central bank of any description and omitted any 
reference to the Aldrich plan. 

‘Instead of a central banking system Congress decided to create a re- 
gional reserve banking system upon the theory that the respective regions 
established would know better how to manage their own credit and respond 
to the requirements of their own people than any central bank established 
either in New York or at Washington. Therefore we established a regional 
reserve system with a large measure of local authority and a Federal Reserve 
Board charged not with conducting a central bank system but merely with 
supervisory power to see that these original Reserve banks complied with 
the law. 

“‘When the suggestion practically of a central bank here in Washington 
was abandoned because of its obvious repugnance to everything we had done, 
then it was proposed that the central board here should be given extra- 
ordinary authority to control these regional banks. 


Assails Central Control 


“To say that the regional banks supplying all the funds of the Federal 
Reserve system should be completely controlled by a central board set up 
originally merely as a supervisory power of control is to me the most un- 
reasonable thing that could be suggested.’’ 

In discussing the open market committee, which he said was the next 
subject of controversy in the shaping of the billin committee, Senator Glass 
emphasized the point that it was not established to purchase the bonds of 
the Federal government. As evidence of that, he called attention to the 
fact that in 1913 there were not more than $100,000,000 government bonds 
actually available for purchase. 

“It never was intended that the open market committee should speculate 
in government bonds,’ he declared. He added that the open market 
committee could not go into the market and speculate and if it did it would 
be like ‘‘babes in the woods.”’ 

The Senator told how, in order to harmonize differences, concessions had 
to be made and under the bill, as reported, the open market committee was 
finally made up of the seven members of the Board of Governors of the 
Federal Reserve system and five representatives of the Federal Reserve 
banks. He made it plain that he believed the Federal Reserve banks 
should have the majority on the committee, but had yielded in the interest 
of adjusting differences and bringing out a bill. 

Senator Glass defended the Federal Reserve banks in the era leading up 
to the panic of 1929. 

“It has been said that the Federal Reserve banks failed in a great exi- 
gency,’’ he said, ‘‘to put a stop to wild speculation. As a matter of fact, it 
was the Federal Reserve Board that failed.’’ 


Senator Glass, who was again the principal speaker on the 
bill on July 25, told the Senate that he was ‘‘amused’’ that 
Mr. Eccles wanted to prevent inflation ‘“‘because of all the 
inflationists in this country, he has exceeded the group.”’ 
Senator Glass’s further remarks on July 25 were described 
as follows in Associated Press advices of that date from 
Washington: 

Resuming his speech on the compromise bank reform bill, the veteran 
Virginian tore into Mr. Eccles without mentioning him by name. 

‘It is suggested,”’ he said, ‘‘that the chief advocate of title two (giving 
the reserve board majority control over the nation’s credit resources) is in 
a nervous state of anxiety lest we should have inflation in this country. He 
wants to prevent inflation and deflation. 
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“Well, we already have more deflation than may be remedied in the next 
ten or twenty years to come. As for inflation, I'm amused that the sponsor 
of this bill wants to prevent inflation because of all the inflationists he has 
exceeded the group.”’ 

Mr. Glass has contended title two was unnecessary, but he made con- 
cessions to Mr. Eccles and the latter to him, in order to get a unanimous 
agreement in committee on the bill. 

Mr. Glass said to-day that ‘“‘repeated references to the bill as an ad- 


ministration bill have no justification whatever.”’ 
“It isn’t an administration bill,"" he added. ‘The President never read 


a word of it, unless it was very recently. The Secretary of the Treasury 
is on record as saying he has not readit. Every member, except one (Eccles) 
of the Federal Reserve Board testified he had not seen the bill until after 


it was sent up here.” 
> 


Senate and House Conferees Continue Discussion of 
Social Security Bill—President Roosevelt Expresses 
Opposition to Clark Amendment, Permitting Pri- 
vate Pension Systems ‘ 

Senate and House conferees late this week continued in a 
deadlock in their discussion of the Administration’s Social 
Security Bill, with the principal point at issue the Clark 
amendment, which ee exempt from the proposed Nation- 
wide old-age pension system those companies which have 
private pension plans offering equal benefits. Discussions 
of the conferees were noted in these columns of July 20, 
page 363. It was reported from Washington on July 24 
that President Roosevelt would oppose the Clark amend- 
ment, which was adopted before the measure was approved 
by the Senate. President Roosevelt expressed his views 
at his press conference on July 24, and these were described 
as follows in Associated Press Washington advices of thav 
date: 

The President said he believed all corporations should be put in the 
same class and feared the human temptation under the Senate amendment 
would be for private companies to lead their old people into the government 
system and retain the young workers in their private plans. 

At the same time, the President said he had not yet found a rail pension 
bill that would comply with the Supreme Court's decision invalidating the 
Railroad Retirement Act of last year. The Chief Executive added that 
he would like to find a bill that would meet the situation, but that all pro- 
posals so far ran counter to the court ruling. 

Administration leaders on Capitol Hill believed the President's state- 
ment on the Social Security Bill would bring rejection of the amendment 
excluding private companies. They held also that it virtually wiped out 
any prospect for a compromise on the issue. 

House conferees, even before the House vote, refused even to consider 
the amendment or to negotiate a compromise. They were more determined 
in view of the ratification they received when the bill went back for a 
ballot. 

New Senate Vote Possible 

In view of their stand, the only possible outcome of the new negotiations 
seemed to be a House victory or a deadlock which would throw the amend- 
ment back into the Senate for a new vote. Offered originally by Senator 
Bennett C. Clark, Democrat, of Missouri, it was adopted 51 to35. Eight 
Senators would have to change their positions to permit the Senate to 
recede. 


_ — 
ee 





House Committee Reports Measure to Regulate Buses 
and Trucks—Bill Already Passed by Senate Urged 
for Speedy Adoption 

The House Inter-State and Foreign Committee on July 

24 favorably reported the Senate bill for the regulation of 

inter-State bus and truck operations under the _ sy eny B 

Commerce Commission. The Committee reeommended that 

the bill, which has been passed by the Senate several times 

and which is reportedly included in the White House list of 

“must” legislation, be adopted speedily. The measure 

would create inter-State boards of two or more States for 

the adjudication of complaints according to the number of 

States involved. It would require common e¢arriers to ob- 

tain certificates of public convenience and necessity, would 

impose the same regulation of bus and truck rates as is im- 

posed on the railroads, would regulate security issues and 

would prescribe maximum hours of labor. A dispatch from 

Washington July 24 to the New York ‘‘Times’’ discussed 

the measure as follows: 


Recalling the voluminous data compiled from testimony of experts and 
painstaking investigations by Federal commissions and semi-public bodies, 
the Inter-State Commerce Committee, said in reporting the measure: 

“The more information obtained, the more apparent is the need for 
motor carrier regulation in the public interest, to preserve and develop a 
healthy, adequate, co-ordinated system of transportation. 


Opposes Conflict With States 


““We can have such a system only by Government regulation of all 
agencies of public transporation, in such a manner that there will be the 
least conflict between the State regulations and the inter-State regulation 
of motor carriers .”’ 

The bill reported by the committee differs from that recently passed by 
the Senate in that the latter would make eligible for certificates all common 
carriers operating during 1934. The House Bill would extend this privilege 
to all such carriers operating on June 1 1935. 

Another difference is that the House bill specifically provides against 
invasion by the Federal agency of regulatory fields already pre-empted by 
the States. This safeguard against Federal encroachment was only im- 
plied in the Senate bill. 

The House measure also departs from that passed by the Senate in ex- 
empting from its regulatory phases trucks engaged ‘‘exclusively in the haul- 
ing of livestock and unprocessed agricultural products; also newspapers.”’ 
There had been some question in the minds of House Committee members 
whether such trucks would fall under the casual hauler exemption of the 
Senate bill. 

While providing for Federal regulation of hours of labor in the highway 
carriers industry in the interest of safety to passengers and property, the 
House bill places it within the discretion of the I. C. C. to prescribe such 
maximum hours as it considered most conducive to this end. 
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A previous reference to the bill appears in our issue of 
April 20, page 2628. 
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House Passes Bill Creating New Liquor Control Agency 
—Measure Would Place Office Under Treasury, 
Contrary to Administration Wishes 


The House of Representatives on July 24 passed a bill 
designed to establish permanent Federal control of the ‘oy 
business. The measure, adopted by a vote of 229 to 100, 
was then sent to the Senate for its consideration. _ 

The Committee report on the bill was referred to in the 
“Chronicle’ of July 20, page 365. The measure would 
create within the Treasury a new agency known as the 
Federal Alcohol Administration, with many of the powers 
of the Federal] Aleohol Control Administration that was out- 
lawed when the bay aig ae Court declared National Recovery 
Administration es invalid. Contrary to the Administra- 
tion wishes, the House bill would place the new agency un- 
der the Treasury instead of making it an independent of- 
fice. Passage of the bill in the House was described as fol- 
lows in Associated Press Washington advices of July 24: 


Early Senate consideration of the measure was forecast by Democratic 
leaders. Administration spokesmen were expected to wage a determined 
fight in that chamber to make the new FAA independent and to write into 
law the old FACA requirement that liquor be sold retail in bottles only. 
Henry Morgenthau, Jr., Secretary of the Treasury, has said an army of 
enforcement agents would be required to combat bootlegging if keg sales 
of distilled liquors were permitted. 

House debate centered on this question. A Ways and Means Committee 
compromise permitting only bona fide hotels and clubs to buy liquors in 
wooden containers and resell to their patrons was supported by the House, 
86 to 81. 

The cooperage interests, led by Representative Claude A. Fuller, Demo- 
crat, of Arkansas, wanted to have general cask or barrel sale. Represent- 
ative Gerald J. Boileau, Progressive, of Wisconsin, led the non-partisan 
floor fight against the hotel-club compromise as discriminatory against 
inns and restaurants. But proponents of the exemptions contended they 
were to head off bootlegging and to avoid pre-prohibition saloons. 

Mid-Western members fought also to insert a prohibition against manu- 
facture in the United States of alcohoi from imported molasses. Repre- 
sentative Isaac Bacharach, Republican, of New Jersey, moved to send the 
bill back to committee for inclusion of that amendment, and to put all em- 
ployees of the new agency under civii service. The motion lost on a record 
vote, 209 to 122. 

The bill as passed by the House requires every one in the industry, ex- 
cept retailers and brewers, to have Federal permits; outlaws interlocking 
directorates and tie-ups between manufacturers and retailers and bans va- 
rious unfair practices. A provision to levy a $10 occupational tax on per- 
mittees was eliminated. 


_ 
ae 


Ways and Means Committee Majority Agrees on New 
Tax Bill Designed to Yield $200,000,000—White 
House Pressure Results in Accord—Committee 
Refuses to Eliminate Provision Exempting Cor- 
porate Contributions to Charity, Despite Presi- 
dent Roosevelt’s Criticism of Section 


The House Ways and Means Committee late this week was 
reported to have agreed upon the main features of a new 
Administration tax measure, designed to yield about $200,- 
000,000, or far below original estimates. The Committee 
was said on July 25 to have yielded to pressure from the 
White House as regards the principal sections of the bill, 
but it did not strike from the bill the exemption of corporate 

ifts for charitable purposes, which had been attacked by 

esident Roosevelt at his press conference on July 24. 
Representative Doughton, Chairman of the Ways and Means 
Committee, on July 25 outlined the provisions of the new 
bill as follows, according to a Washington dispatch of that 
date to the New York “‘Sun”’: 


Mr. Doughton made it clear that the decision arrived at after ‘‘long 
hours of heated wrangling’’ was only tentative. 

‘‘We are likely to change the provisions at any time,”’ he said, adding that 
he and the other House leaders planned to discuss the bill with the Presi- 
dent before Monday, when the full committee will meet to take formal 
action. 

Under the tentative agreement the bill contains these main provisions: 

Increases on personal income taxes starting at $150,000 and graduating 
up to 75% on $10,000,000 incomes. This is estimated to raise about 
$20,300,000. 

Taxes on inheritances with an exemption of $50,000 for relatives and 
$10,000 for non-relatives, to raise $100,000,000. 

Increases on gift taxes, which would be three-fourths of the inheritances 
rates, to yield about $20,000,000. 

The excess profits taxes, starting at 8% of net earnings and graduating 
upward, with a yield of about $15,000,000. 

» A small graduated corporation tax, to raise $30,000,000. 

t* Mr. Doughton announced that the Democrats had tentatively agreed to 
leave out of the bill the proposed increased capital stock tax as well as the 
proposed tax on intercorporation dividends. 


Fight Was Hard 


The vote in the committee, he made known, was close, but he did not 
give the actual result. It was made plain that the White House and the 
administration forces in the House were hard pressed to force even this 
tentative agreement. 

The hardest fight so far was over the principle of the graduated corpora- 
tion tax. While the principle is retained by imposing the slight graduation, 
Mr. Doughton said, the spread would be only 1%. The present flat rate is 
1334%. Large corporations under the compromise reached would be taxed 
14%% on net incomes and small companies only 12%%. 

The excess profits tax would allow a corporation to make from 8 to 10% 
on invested capital and start levying taxes on a graduated scale on profits 
beyond that point. 

The increased taxes on personal incomes reach mainly into the higher 
brackets, really soaking the rich. The big increase would be on net incomes 
of about the million dollar mark, but in lesser degree would affect incomes 
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down to $150,000. The surtax range would be from 54 to 75% on incomes 
above 10 millions. 

The tax on inheritances would start at 4% and range to 75% on inherit- 
ances above 10 millions. 


The full membership of the House Ways and Means Com- 
mittee is e to begin consideration of the tentative 
bill on Monday, July 29. It was said yesterday (July 26) 
that the estimated annual yield from the measure as drafted 
would be between $150,000,000 and $200,000,000. 

President Roosevelt at his press conference on July 24 
said that he opposed corporation gifts to charity not only 
because they constituted an insidious system of purchasing 
good will, but also because they deprived investors of a part 
of their income and of their right to choose their own 
charities. The President’s remarks were reported as follows 
in a Washington dispatch of July 24 to the New York 
‘Herald Tribune”’: 


Mr. Roosevelt, evidently aware of the efforts of charity organizations to 
press the George-McCormack amendment to the tax bill, was prompt to 
take up the subject at his press conference. By direct implication he 
charged corporations, and utility companies in particular, with commercial 
operations in charity to further their own profit-making ends by wholesale 
purchases of good will. 

As far back as 1929 or 1930, the President recalled, he had vetoed as 
Governor a billin the New York State Legislature which would have allowed 
utility companies to deduct their contributions to charities in figuring their 
taxable income. The theory behind the claim for exemption, he said, was 
that the corporation gifts served a humanitarian purpose. There was the 
example, he continued, of small towns where the corporation contributes to 
the maintenance of a Y. M. C. A. or some kind of recreational center which 
would otherwise have to be erected for its own employees. 

But that was an extreme case, the President went on. On the other side 
of the picture, he said, was the fact that in a great many instances the 
corporate gifts to charities were to obtain good will. 

The best illustration of this was in a Southern State where the executive 
of a power company which blanketed the State expressed horror, Mr. 
Roosevelt said, at his suggestion that companies ought not to give to charity. 
The executive said, so Mr. Roosevelt explained. that local agents of the 
company all over the State had standing orders to step up whenever a 
church social or hospital drive was started and offer to have his electric 
company make the first contribution. 

The executive frankly admitted this was done to buy good will, the 
President added. No company should have the right to buy good will, 
Mr. Roosevelt went on, whether it be a utility or some other corporation. 


Seeks to Protect Investors 


In the second place, the President said, there were a very large number 
of people in this country who live in part or in whole from dividends or 
coupons on their investments in corporations. Most people would agree, 
Mr. Roosevelt went on, that these investors ought to have the right to 
choose the purpose to which they would make charity gifts instead of 
letting the officers of corporations make the gifts out of their money. 

This particular proposed amendment to the tax bill, the President said, 
would allow a corporation to give up to 5% of its net income to charity. 
Thus, if any individual or family had $5,000 a year from investments, the 
company in which they invested could give away $250 of their income. 

The President remarked that if he were the investor he would rather get 
the $5,000 and give away the $250 himself. 

At present corporations may not deduct gifts to charity when making 
income tax returns. However, the heads of charities fear that the increase 
in the income taxes, plus additional taxes arising out of the social security 
program, will help to dry up a large part of their revenues unless the 
corporations get encouragement by tax exemptions. 


The Treasury estimates on which the Domocratic members 
of the House Ways and Means Committee based their dis- 
cussions of surtaxes on large incomes were as follows: 


TABLE 19 SURTAX ON INDIVIDUAL INCOMES EXCEEDING $150,000 
—ESTIMATED INCREASE IN REVENUE, $20,400,000 




















Combined Percentage 
Surtazr Normal Total of Taz to 
Surtaz Bracket— % and Surtaz Taz (a) Total Tazable 

% Income (a) 
$150,000- $200,000.__.. _.-- 54 58 $89,000 44.50 
200,000- 250,000__._._... 56 60 119,000 47.60 
250,000- 300,000.......-.- 58 62 150,000 50.00 
300,000- 350,000_...._..- 60 64 182,000 52.00 
350,000- 400,000_____ __ ~~ 62 66 215,000 53.75 
400,000- 500,000... ....-. 64 68 283,000 56 .60 
500,000 750,000... _. ..-- 66 70 458,000 61.07 
750,000-1,000,000.......-- 68 72 638 ,000 63.80 
1,000,000-2,000,000__.... .-- 69 73 1,368,000 68.40 
2,000,000-3,000,000_.._... . -- 70 74 2, 08, 00 70.27 
3,000,000-4,000,000....._.-- 71 75 2,858,000 71.45 
4,000,000-5,000,000_...._.-- 72 76 3,618,000 72.36 
5,000,000-7,500,000___.... -- 73 77 5,543,000 73.91 
7,500,000-10,000,000___.__-_- 74 78 7,493,000 74.93 
Over 10,000,000.._.. ....-. 75 ee eee ere +S 





a Computed on upper limit of brackets. 
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Amendment to Gold Clause Bill Sought by Senator 
Barbour—Would Require Future Government 
Bond Issues to Bear Note Barring Suits for Prin- 
cipal or Interest 


An amendment to the so-called gold clause bill, now being 
considered by the Senate Banking and Currency Committee, 
to provide that in the future all Government obligations shall 
on their face contain a provision barring suits to recover 
principal or interest, was introduced on July 22 by Senator 
Barbour. Committee hearings on the bill, which has al- 
ready been approved by the House, were reported in the 
‘“‘Chronicle’’ of July 20, page 364. Senator Barbour pro- 
posed that in the future each Government bond bear the 
following: 

The Government of the United States shall not be subject to suit for 
non-recovery of either the principal or interest in respect to this obligation. 


Mr. Barbour, who opposes the bill, said that he offered 


the amendment with a view to making the Government ‘‘be 
frank with its citizens.’’ His remarks were noted as follows 
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in a Washi n dispatch of July 22 to the New York 
“Journal of Commerce:’’ 


Senator Barbour, who opposed the abrogation of the gold clause in 
United States Government bonds as constituting repudiation of the Gov- 
ernment’s own contract with its citizens, is opposing enactment of the 
pending joint resolution because the measure is much more far-reaching 
than appears on the surface. The resolution professes to simply make 
impossible suits on the part of individuals seeking to recover the differ- 
ence in value of the old gold content of the bonds heretofore payable in 
gold. However, if passed in its present form, Senator Barbour pointed 
out, it would permit the Government, if it chose to do so, to suspend the 
payment of the principal of any bond when due, or any interest payments 
when due, at the same time denying the bondholder his right to sue the 
Government. 

“This sort of legislation is un-American and unfair, but if we are to 
be subjected to this kind of law, certainly it should not be retroactive, on 
the one hand, and, on the other, any bonds issued in the future should 
state on their face under what terms they are actually sold,"’ Senator 
Barbour said. 


_ 


290 Foreign Bilateral Trade Pacts Listed as Harmful 
to United States Commerce—George N. Peek Sends 
Survey to Members of Congress 


George N. Peek, former foreign trade adviser to President 
Roosevelt and now head of the Export-Import Bank, on 
July 23 made public a list of 290 exclusive bilateral trade 
agreements of forei nations, of which the benefits do not 
accrue to the United States. The survey was dated June 30 
was entitled ‘Foreign Restrictions and Agreements Affect- 
ing American Commerce.’’ Copies were sent to members 
of Congress. Mr. Peek’s action in preparing the report was 
interpreted in some quarters as a further argument against 
reciprocal trade eement policy sponsored by Secretary 
of State Hull, and providing that tariff reductions granted 
by the United States in any treaty shall apply to all other 
countries that do not discriminate against the United States. 

Washington advices of July 23 to the New York ‘Herald 
A deal summarized the findings of the Peek analysis as 

ollows: 


The Peek list shows that, except for eleven minor nations, every one of 
these countries is discriminating against the United States. The eleven 
nations are China, Dominican Republic, Egypt, Guatemala, Honduras, 
Haiti, Morocco, Muscat, El Salvador, Saudi Arabia and Siam. 

The other 20 countries with unconditional commitments to the United 
States entered into more than two-thirds of the 290 bilateral agreements 
listed, the statement explained. 

The compilation then, in alphabetical order lists the unilateral measures, 
bilateral agreements and other exclusive practices to which the various 
countries are parties. First on the list is Argentina, with which the United 
States has a conditional most-favored-nation agreement. That country 
is listed with having entered into nine bilateral pacts dealing with exchange 
quotas, tariffs and clearing. 

Belgium, with which this country has consummated a reciprocal trade 
agreement and thus has an unconditional commitment, is listed as having 
made 20 bilateral agreements, dealing with exchange, surtax, quota, 
tariffs, clearing and compensation. 

Likewise it is pointed out that Brazil, another country with which 
a reciprocal pact has been negotiated, although it has not yet been ratified, 
has nine bilateral agreements with other nations giving them specia! treat- 
ment in the matter of exchange and quotas. Since 1931, the statement 
reported, imports into Brazil have been subject to stringent exchange 
control. 





Simple Findings Cited 

These are samples of the findings presented in the compilation. The 
British Empire tariff preference subjects American goods to the British 
Dominions to a duty 15 to 20% higher than on Empire products. Austria 
controls quotas, making special agreements with countries that purchase 
there. Canada has extended the rates of its intermediate tariff schedule 
to nearly all non-British countries except the United States, the report 
pointed out, and uses “arbitrary valuations and anti-dumping duties”’ 
to curtail imports in particular from the United States. 

In Denmark, it is contended ‘‘an exchange control board controls the 
issue of exchange certificates to the disadvantage of American imports.”’ 
France has made bilateral agreements governing its trade with other 
nations, and ‘“‘does not extend all of its conventional tariff reductions to 
the United States,"’ while Gremany has 25 import control boards which 
regulate exports and imports by quotas, import licenses, barter transac- 
tions and exchange control. 


- 
—<——_ 


Associated Gas & Electric System Declares It Will 
Continue to Fight Utility Holding Company Bill— 
Denies Wrongdoing in Lobbying Activities 


The Associated Gas & Electric System, in a statement 
issued on July 22, announced that it is sending to 300,000 
holders of the System’s securities a letter urging them not 
to permit publicity given to hearings before the Senate lobby 
investigating committee to “divert their attention from the 
main issue in the situation, which is the Wheeler-Rayburn 
utility bills pending before Congress.” No such investiga- 
tion, ‘the announcement continued, “can confuse the fact 
that the question of serious concern to the American people 
is whether Congress shall enact legislation which will 
destroy public utility holding companies and their securities 
in the hands of investors, and subject operating units to 
strangulating regulation by political bureaucracy.” 

The company reiterated previous statements that it in- 
tends to continue to fight the holding company legislation, 
and declared that it will not be deterred by any mistake by 
one of its employees made through “over-zealousness or 
indignation.” 

Hearings by the Senate committee investigating lobbying 
activities are referred to elsewhere in this issue of the 
Pann pial The statement by the Associated System said, 
n rt: 

1 addition to its 300,000 security holders, the Associated Gas & Electric 
System has 1,450,000 customers who also are vitally affected by this legis- 
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lation. No amount of publicity given to ridiculous intimations that this 
company has in any instance countenanced the use of bogus telegrams will 
change our determination to fight the destructive provisions of this bill 
and any other attempt to destroy the property of our security holders who 
have contributed their savings to the progress of the electrical industry. 

All of our companies keep proper permanent records of all business and 
financial transactions, which are open to any authorized investigator whose 
business it is to examine them. As to protests against the bill, whether 
by telegram or by mail, the Associated Gas & Electric System has repeatedly 
instructed its employees that all such messages must be authentic in every 
respect. Such authentic protests were easily secured from both investors 
and customers when once the nature of the bill was known to them. Our 
opposition will continue to be as vigorous as we can possibly make it, and 
we shall, as we have in the past, take every care than our organization is 
above criticism. 

Associated Gas & Electric Co. has conducted its campaign in defense of 
the property of ite security holders on its own initiative, in the best judg- 
ment of its officers and directors. We are associated with no committee 
and have had no part in any committee’s plans or activities. 

It is not accurate to say that in our opposition to the Wheeler-Raybuurn 
bill we have resorted to lobbying practices in the customary sense of this 
expression. We have maintained no under-cover agente in Washington to 
exhort, coerce or intimidate members of Congress. We have, however, 
besought all of our people who are personally acquainted with Senators and 
Representatives to use every effort to interview those members of Congress 
and explain to them the injurious provisions of the Wheeler-Rayburn bills. 
We shall continue by this means to call to the attention of Congressmen the 
harm which lies in this legislation. 


—_~<f  — 


RFC to Buy $236,000,000 Municipal and Railroad Bonds 
from PWA—Will Take All on 4% Yield Basis, Ex- 
cept Those of New York City, Which Will Be 


Accepted at 344% 

The Reconstruction Finance Corporation will purchase 
$236 000,000 municipal and railroad bonds held by the Public 
Works Administration, according to an eement between 
Jesse Jones, RFC Chairman, and Harold L. Ickes, PWA 
Administrator, it was announced in Washington July 23. 
This agreement enables the continuation of lending from the 
original PWA fund of $3,300,000,000. The RFC is author- 
ized to hold $250,000,000 of PWA bonds, and now has on 
hand $15,000,000 out of $90,000,000 such bonds previously 
purchased. 

The Advisory Committee on Allotments on July 23 recom- 
mended to President Roosevelt allotments to New York City 
totaling $101,462,893 for PWA projects designed to put 
140,000 persons on jobs under the work relief program. 
On the same day Mr. Jones said that the RFC would take 
over New York bonds at 34% interest. Mr. Jones’ an- 
nouncement was interpreted to mean that New York City 
would pay an interest rate of 344% on PWA loans rather 
than the prevailing PWA rate of 4%. 

The RFC announcement on July 23 was noted as follows 
in a dispatch of that date from Washington to the “Wall 


Street Journal’’: 


The bonds which the RFC agreed to purchase to-day will be taken on a 
4% yield basis, except for $21,000,000 of New York City bonds, which will 
be accepted on a 34%% yield basis. The list includes $108,000,000 of rail- 
road obligations and $128,000,000 of municipal bonds. Among the railroad 
securities are $31,900,000 of Pennsylvania serial notes, $19,000,000 of 
Pennsylvania equipment trust certificates, $12,000,000 of Southern Pacific 
collateral notes, $10,600,000 of Illinois Central equipment trust certificates, 
$10,600,000 of Erie equipment trust certificates, $5,800,000 of Great North- 
ern collateral notes and $4,500,000 of Lackawanna equipment trust cer- 
tificates, $2,300,000 of Boston & Maine equipment trust certificates, 
$2,300,000 of Lehigh Valley equipment trust certificates, $4,800,000, 
of Nickel Plate equipment trust certificates and $1,900,000 of Baltimore 
& Ohio equipment trust certificates. The railroad securities bear 4% 
interest and run for 10 or 15 years. ‘The municipal list includes $41,000,000 
of Chicago sanitary district obligations. 


—_——- <> 


Report of Operations of RFC Feb. 2 1932 to June 30 
1935—Loans of $9,817,436,294 Authorized During 
Period—-$6,319,254,994 Expended for Activities of 
Corporation 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program to June 30, in- 
cluding disbursements of $730,253,685 to other governmental 
agencies and $1,299,984,757 for relief, have been $9,817,- 
436,294, it was indicated in a report issued July 8 by Jesse H. 
Jones, Chairman. Of this sum, $872,952,622 has been can- 
celed and $949 384,154 remains available to the borrowers 
and to banks in the purchase of preferred stock and capital 
notes, the report said. The relief disbursements include 
$299 984,999 advanced directly to States by the Corporation, 
$499 999,758 to the States upon certification of the Federal 
Emergency Relief Administrator, and $500,000,000 to the 
Federal Emergency Relief Administrator under provisions of 
the Emergency Appropriation Act—1935. Of the total 
disbursements, $5,319,254,994 was expended for activities 
of the Corporation other than advances to governmental 
agencies and for relief, and of this sum $2,853,280,297, or 
approximately 54%, has been repaid. The following is also 
from the report: 

Loans authorized to 7,439 banks and trust companies aggregate $2,367,- 
126,737. Of this amount $349,338,900 was withdrawn or canceled and 
$138,314,747 remains available to the borrowers and $1,879,473.090 was 
disbursed. Of this latter amount $1,398,649,762, or 74% has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,872 banks and trust companies, aggregating 
$1,211,699,350 and 1,081 loans were authorized in the amount of $28.- 
151,755 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 7,138 banks and trust companies of 
$1,239,851,105. $104,121,694 of this was canceled or withdrawn and 
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$128,834,.377 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2.630 closed 
banks aggregating $1,119.372,939. $168,530.333 of this amount was can- 
celed or withdrawn and $128,285,789 remains available to the borrowers. 
$822,556,.816 was disbursed and $502,451,361 has been repaid. 

Loans have been authorized to refinance 513 drainage, levee and irrigation 
districts aggregating $102,195,.218, of which $2.809.865 was withdrawn 
or canceled, and $71,760,553 remains available to the borrowers. $27.- 
624.800 has been disbursed. 

161 loans aggregating $16,247,275 have been authorized through mort- 
gage loan companies to assist business and industry in co-operation with the 
National Recovery Administration program. $10,584,947 of this amount 
was withdrawn or canceled and $168,043 remains available to the borrowers. 
$5,494,285 was disbursed and $496,777 has been repaid. 

Under the provisions of Section 5(d), which was added to the Reconstruc- 
tion Finance Corporation Act June 19 1934, the Corporation has author- 
ized 1,046 loans to industry aggregating $62,288,829. $10,344,254 of 
this amount was withdrawn or canceled and $31,695,792 remains available 
to the borrowers. In addition the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $8,299,868 of 181 busi- 
nesses, $1,143,985 of which was withdrawn or canceled and $4,871,034 
remains available. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works 305 issues of securities having par value $89,684,050. 
Of this amount securities having par value of $54.685.600 were sold at 
public sale to the highest bidders at a premium of $1,094,484; securities 
having par value of $18,831,450 were subsequently collected at par and 
securities having par value of $16,167,000, are still held. In addition, two 
issues of securities having par value of $1,345,000 are to be purchased at 
par by the Corporation to be held and collected or sold at a later date. The 
Corporation has paid the PWA the par value of the securities purchased 
plus all the premiums received, together with accrued interest to the date 
of purchase. 

Disbursements and repayments to June 30 for all purposes 


were listed by the report as follows: 


Loans under Section 5: Disbursements Re 
Banks and trust companies (incl. receivers) ..$1,879,018,868.31 $1,398,615,058.84 





Railroads (including receivers) _........-... 486,831,172.11 86,708.89 
, Pn. «oo chin meeenesabene 387,236,000 .00 327 257,148.05 
Mortgage loan companies. -_-_.....-..-..-.--.-. 300 ,721,356.08 155,170,737 .68 
Revional Agricultural Credit corporations... 173,243,640.72 173,243,640.72 
Bullding & loan associations (incl. receivers). 115,522,010.67 105,713,879.74 
Insurance companies _-.-.......-..........-. 89,519,494.76 70,288 261.35 
Joint Stock Land banks-.-.-........-..-..-.-.-.. 15,659,372.29 12,564,480 .06 
Livestock Credit Corporations........-.-.-. 12,937,732.81 11,622,859 .66 
Federal Intermediate Credit banks. ----~---. 9,250,000 .00 9,250,000 .00 
State funds for insurance of deposits of public 
St ciinien ts kces tt a. ni galetibiiinennn ie etvbiimee 10,764,631.18 8,618,276.87 
Agricultural Credit corporations..........-. 5,562,890 .94 4,689,390 .94 
no on os bi nt ie ieee aeeeine 600,095.79 264,065.63 
PE PEE + dus chenodtonnbntasoodne 78,500.00 
Precessors or distributors for payment of pro- 
Gs OEE. cic nade cansdoccentinéesettbs 14,718.06 14,150.38 
Total loans under Section 5..-.....-..---- $3,486,960,483.72 $2,349,798,658.82 
Loans to Secretary of Agriculture to purchase 
GOGNica hdd Kddeds ced ddebdbdcndbabdbbebie 3,300,000 .00 3,300,000.00 
Loans for refinancing drainage, levee and irri- 
Pt Sn. n0c amkwneo atid saa 27,624,799 .67 29,044.09 
Loans to public school authorities for payment 
OS GEREIEE GRRIEMID. 6 ov dhkiecadcensdsdocuss 22,300,000 .00 22,300,000.00 
Loans to aid in financing self-liquidating con- 
struction projects (including disbursements 
of $8,762,943.40 and repayments of $477,- 
731.03 on loans for repair and reconstruction 
of property damaged by earthquake, fire and 
eel & dite smbikentn ie tinniewe 157,811,204.60 11,114,802.97 
Loans to aid in financing the sale of agricul- 
tural surpluses in foreign markets -- - - - - - - - - 20,224,586 .66 5,692,993.04 
Loans to industrial and commercial businesses 22,533,632 .06 772,319.01 
Loans to mining businesses (Section 14) -----. 280,000 .00 
Loans on assets of closed banks (Section 5-€) - . 454,221.58 34,703.04 


Loans to finance the carrying and orderly mar- 
keting of agricultural commodities and 
livestock: 

Commodity Credit Corporation for: 


ONODNEE Ee 150,358,385.01 


294,245,905 .04 





i dt dkudaneboeseece 124,939,668 .96 124,919,765.80 
Loans on turpentine.........-.-.--.---.-- 5,195,002 .17 921,413.20 
| SE Se ae 15,486,917 .35 7,601,832 .36 
Total loans, exclusive of loans secured by 
ns Cee. . con npcococndboosesous $4,181,356,421.81 $2,676,843,917.34 





Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $22,636,260 disbursed and $2,353,- 
544.98 repaid on loans secured by pref. stock) $1,006,895,034.23 

Purchase of stock of the RFC Mortgage Co- - - 10,000,000 .00 

Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 


$101,632,845.77 























the purchase of preferred stock) -.-..-.-.-.--.-- 30,225,000 .00 192,000.00 
cap on. wp ken in A d, inthielin entiniata danid eden $1,047,120,034.23 $101,824,845.77 
Federal Emergency Administration of Public 
Works security transactions. -.........-.---- 90,778,538 .09 74,611,534.03 
, SES S/S Un ee ee $5,319,254,994.13 $2,853,280,297.14 
Allocations to Governmental agencies under 
provisions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp. $200,000,000.00 
Capital stock of Federal Home Loan banks 81,645,700 .00 
Farm Loan Commissioner for loans to: 
ESE SE SE Ses SS yar 145,000,000 .00 
Joint Stock Land banks......-.--..---. 2,600,000 .00 
Federal Farm Mortgage Corporation for loans 
NN RE ER OF oo! Se oe 55,000,000 .00 
Federal Housing Administrator: 
To create mutual mortgage insurance fund 10,000,000 .00 
Vor Othef DUPPOSES. . - ccc cc ces eecccse 24,000,000 .00 
Secretary of Agriculture for crop loans to 
SN ee tt Ww emledbsnaaels 115,000,000 .00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
Production Credit corporations - - - - -- - -- 40,500,000 .00 
Regional Agricultural Credit corporations for: 
Purchase of capital stock----—...-------- 44,500,000 .00 
Expenses—-Prior to May 27 1933.--...-.-- 3, 108,524.82 
ene) BE BO Bb Paid « wkbndwesccss 8,899,460.34 
Total allocations to governmental agencies $730,253,685.16 
Yor relief: 
To States directly by Corporation. --~.-.-.--.--. $299, 984,999.00 $2,295,991.00 
To States on certification of the Federal Re- 
LEELA GLEE Gt 499 999,757.62 
Under Emergency Appropriation Act—1935. 500,000,000.00 
5 SEGRE Ge 7 ais IES a SR $1,299 ,984,756.62 $2,295,.991.00 
EE ASO LE, RAL ORE $7 ,349,493,435.91 $2,855,576,288.14 
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The loans authorized and,authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as of 
June 30 1935) contained the report: 


Authorizations 
Canceled or 
Authorized Withdraun Disbursed ee 
$ 
Aberdeen & Rockfish RR. Co____. meee uta 127,000 14,000 
Alabama Tennessee & Nort 
» Speen wetim=ntinn ier BeOeee. esees 
FG OY Re CIR Agi 2,500,000 _._... 2,500,000 605,367 
Ann Arbor RR. Co. (receivers). __. eee Fees 634,757 34,757 


Ashley Drew & Northern Ry. Co. _. 400,000 
Baltimore & Ohio RR. Co. (note)_. 77,125,000 


400 ,000 
76,950,100 12,144,900 


Birmingham & Southeastern RR.Co a ee Se. meeps 
Boston & Maine RR............. ee cf Fc re 
Buffalo Union-Carolina RR....._. 53,960 ae | ea > oe 
Cariton & Coast RR. Co._..._._. 549 000 13,200 ' 9,077 
Central of Georgia Ry. Co_._..__. a 8 Fees 3,124,319 230,028 
Central RR. Co. of New Jersey ___. 500,000 35,702 464,298 464,298 
Chicago & Eastern Illinois RR.Co. 5,916,500 ____.. 5,916,500 155,632 
Chicago & North Western RR. Co. 46,589,133 1,000 46,588,133 3,538,000 
Chicago Great Western RR.Co... 1,289,000 .____.. 1,289,000 & 
Chic. Milw. 8t. P. & Pac .RR.Co.. 12,000,000 500,000 11,500,000 538 
Chicago North Shore & Milwaukee 

[ibe Eiiindittine titimidumasio¢aines ee oe 5 FR PS 
Chic. Rock Island & Pac. Ry.Co_. 13,718,700 #$£__._.. ky, 8 ee 
Cincinnati Union Terminal Co__... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co_____. ee [oe | aaaeee 
Columbus & Greenville Ry. Co____ 60,000 ae. * akan: " damiee 
Copper Range RR. Co...___.___. Rs SESE i 
Denver & Rio Grande W.RR.Co_. 8,300,000 219,000 8,081,000 500 ,000 
Denver & Salt Lake West. RR.Co_. 3,182,150  __._._.. 3,182,150 71,300 
Pe oa bal Daa caatou ae 16,582,000 __._... 16. 582,000 4,690 
Eureka-Nevada Ry. Co____.._._- 3,000 aie? 2 Cae i gee 
Florida East Coast Ry. (receivers). 717,075 90,000 See. : | neeeee 
Fort Smith & West. Ry. (receiver) -  & BRP RE se LD... .\) eames 
Fredericksburg & Northern Ry. Co. 15,000 sg ee a mi 
Gainesville Midland Ry. (receivers) 10,539 eee Cea “helo be 
Galveston Houston & Henderson 

FS EP wae FS [aes 6 eamene 
Georgia & Fla. RR. Co. (receivers). ee Eero 
Great Northern Ry.Co_.._ ._.._. Se ° manece 6,000,000 6,000,000 
Green County RR. Co________.__. 13,915 Bata F acpi 13,915 3,915 
Gulf Mobile & North. RR. Co___. §20,000 #§$ft_..... 520,000 520,000 
Illinois Central RR. Co_______._-_. 17,863,000 22,667 17,840,333 80,000 
Lehigh Valley RR. Co.__.._....-- 9,500,000 1,600,000 8, ° ee. 
Litchfield & Madison Ry. Co__.-_. | Rare Td 800,000 800,000 
Maine Central RR. Co_________. RP. etides 2,550,000 100,270 
Maryland & Pennsylvania RR. Co. ay  . kdbmane ae. |§«—« pecune 
Meridian & Bigbee River Ry. Co. 

i CEES ai ERS SET ATID 1,729,252 744,252 See « wmeeee 
Minn. St. P. & SS. Marie Ry.Co_. 6,843,082 —_____. 6,843,082 547,325 
Mississippi Export RR. Co______- ee > pdecun a. sesbee 
Missouri-Kansas-Texas RR. Co... 2,300,000 # -—____.. Ft tt seer 
Missouri Pacific RR. Co_____._-- Pe. —. senedn Te.  sennace 
Missouri Southern RR. Co______- GARR EET Sop ae scene, 
Mobile & Ohio RR. Co_________. RE ae Dh ee 785,000 785,000 
Mobile & Ohio RR. Co (receivers)... 1,070,599 —____.. 1,070,599 193,000 
Murfreesboro-Nashville Ry. Co... ee Oe es oss a 
New York Central RR. Co______. xiii e ses 27,499,000 = _.--.-- 
N.Y. Chicago & St. Louis RR. Co. 18,200,000 —_..... 18,200,000 2,688,413 
N.Y.N.H. & Hartford RR. Co_. 7,700,000 | | ne, |. mts doe 
Pennsylvania RR. Co_....._.._.-- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co__.__.__-- OS pa rf + faa 
Pioneer & Fayette RR. Co.__.___- RS are a. wseLaase 
Pittsburgh & West Va. RR.Co... 4,475,207 3 -. _..-. Gee’! -ehddes 
Puget Sound & Cascade Ry. Co-_- ee ee °. -matses 
St. Louis-San Francisco Ry. Co-_. fA pele ea 7,995,175 2,805,175 
Salt Lake & Uath RR. Co. (receiver) ee ° ehenbe ae esebes 
Sand Springs Ry. Co._..__.__.-. Err ae 163.000 ° ...... 
Southern Pacific Company _______- 23,200,000 1,200,000 22,000,000 3 -..... 
Southern Railway Co_________.__- eT eee 14,751,000 246 ,000 
Sumpter Valley Ry. Co________.. I i, ati eee 100,000 23,580 
Tennessee Central Ry. Co_______- a 567,408 +###$ caceen 
Texas Okia. & Eastern RR. Co___. 108,740 eS ae 
Texas & Pacific Ry. Co________-_. Ce 2 weil oe 700,000 500 ,0O00 
Texas South-Fastern RR. Co_.__- sy act aan 30,000 5,000 
Tuckerton RR. Co__._________._. 45,000 ( 39,000 $1 
St. Louis-South western Ry. Co__. 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers)_..... 15,731,583  -____-- "0 Eee 
Western Pacific RR. Co________-_. 366,000 + i...... 4,366,000 1,403,000 
Wichita Faiis & Southern RR. Co-_.- Geen. eebsce- 400,000, —— iw. -- -- 
Wrightsville & Tennille RR______- I cP cai es 22,525 22,525 








Totals.....____.._._.__....494.375.728 6,914,556 486,831,172 72,486,709 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding amounting to $64,- 
667,200, are evidenced by collateral notes of the railroad in the total face amount of 
$64,802,100. Part of the outstanding loans was refunded by scceptance of the 
railroad’ s five-year 4'4 % secured note due Aug. 1 1939, in the amount of $13,490,000, 
at a discount of 1% equivalent to $134,900. 

» In addition to the above loans authorized, the corporation has approved in prin- 
ciple loans in the amount of $57,300,000 upon the performance of specified conditions. 


ee 


Warns of Destruction of Savings of Utility Investors 
Because of “Isolated Imncidents’’ Revealed by 
Senate Inquiry—P. H. Gadsden Says This Is Real 
Issue Before Congress 


The real issue before Congress is whether the savings of 
millions of investors in utility securities “are to be destroyed 
because a few minor utility officials may have resorted to 
scandalous and even dishonest methods in opposing the 
Public Utilities bill,” Philip H. Dadsden, Chairman of the 
Committee of Public Utility Executives, said in a statement 
made public on July 22. Mr. Gadsden was commenting on 
the Senate investigation of lobbying activities, which is 
referred to elsewhere in this issue of the “Chronicle.” A 
previous statement concerning some of the revelations at 
this inquiry was noted in our issue of July 20, page 364. 

Mr. Gadsden declared that his Committee would continue 
to oppose the bill, and he said that it is unjust to penalize 
the small utility investor and cripple the industry because 
of “isolated incidents” such as those brought to light at the 
Senate hearings. His statement is given below: 

Millions of men and women who have invested their savings in utility 
securities are asking the question if these savings are to be destroyed 
because a few minor utility officials may have resorted to scandalous and 
even dishonest methods in opposing the Public Utilities bill. Is the small 
utility investor to be penalized and the industry to be crippled because of 
isolated incidents of this kind? 

That is the real issue before the American Congress. The House Com- 
mittee’s investigation into Government lobbying has disclosed certain activi- 
ties on the part of the Government officials that will be condemned by the 
American people. No one would for that reason issue a general condemna- 
tion of the Government. 

The headlines of Senator Black’s investigation have nothing to do with 
the merits of the proposed public utility legislation. The disclosures before 
that committee must not be utilized to create an atmosphere of passion 
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and prejudice in which the sponsors of Government ownership can force the 
passage of any bill, however destructive of the public interest. 

The Senate bill, decreeing a “death sentence” for the holding company 
and life imprisonment for the local operating companies within the walls 
of a Federal bureaucracy, is now in the hands of the House and Senate 
Conference Committee. The House of Representatives has decisively defeated 
that bill. Popular sentiment is opposed to it. The Committee of Public 
Utility Executives will continue its fight against it by every proper means 
in its power. 


- — 
— 





Says Administration’s Social Security Bill Seeks to 
Preserve Best in Present Order and Mitigate Worst 
erp R. F. Steadman Defends Roosevelt 

olicies 


The pending social security legislation now before Con- 
gress preserves the best in the present order and mitigates 
the worst evils, Dr. Robert F. Steadman of the School of 
Citizenship and Public Affairs said in an address on July 17. 
In analyzing the legislative trend under President Roosevelt, 
Dr. Steadman declared that “we cannot remain a parochial 
people under a nation-wide system of economics” so far as 
Federal and States responsibility are concerned. He said 
that the most dangerous “radical” is the person who “resists 
reform of our social system while there is yet time and so 
puts in jeopardy of complete destruction those virtues of 
our society which we have built at great cost and will cherish 
forever.” <A dispatch from Syracuse, N. Y., to the New York 
“Times” quoted the following extracts from the speech: 


In summarizing his views of the Roosevelt social security program in its 
relation to popularly conceived “stereotype”? economic assumptions, many 
of which he broke down under critical analysis, Dr. Steadman brought out 
12 “‘points.’’ 

Many in “Dire Poverty” 

These he listed as follows: 

1. What is known as “the normal American home” with an American 
standard of living did not exist for at least 50% of our children even in 
1929. Accurate percentages would be much higher. 

2. Increasing urbanization, higher specialization and the rising tempo 
of mechanization have left the aged in a new critical situation. 

8. Even among our middle-aged groups there are millions incapacitated 
for one reason or another, placing a terrific strain upon our “‘ideal’” family 
system in our urban environment. 

4. Even in 1929 the American standard of living—‘‘the minimum of 
comfort level’—was impossible for the average family unless (a) there 
were no children or (b) there were two or more gainfully employed persons 
in the family. Actually more than one-fourth of our families, containing 
perhaps 40% of the children, were living in dire poverty in that 
gilded era. 

5. In our urban world the well-being of each of us is affected by the 
general level of income of the masses, for they form the source of buying 
power essential to cheap mass production. The masses are important as 
consumers as well as producers. 


Mass Buying a Factor 

.6. Available data indicate that a rising tide of consumption ordinarily 
precedes the beginning of a new tide of capital expansion, and, atlhough 
the two movements are closely related, the emphasis in seeking a balanced 
level had better be placed on mass purchasing power than on the profitable 
employment of capital. 

7. The National Administration has now definitely endorsed the mass 
consumption view, through the Agricultural Adjustment Act and farm 
credit plans for agriculture, through efforts to raise wages and improve 
conditions of labor, through emphasis upon low interest rates and a redis- 
tribution of wealth through taxation, and through inauguration of a national 
scheme of so-called social security. Having adopted this course, it is not 
conceivable the present Administration will turn back. The future lies 
in the development of public opinion and the decisions of the Supreme 
Court. 

8. The social security program is a permanent plan, in contrast to other 
temporary or emergency measures, and is the very essence of this Adminis- 
tration’s apparent social program. 

9. Private insurance against illness, old age, industrial accidents and 
unemployment is absolutely impossible for the masses because of their low 
incomes under even the most favorable economic conditions we have yet 
witnessed. 

10. In the United States, public social security plans have been in the 
past solely a matter for State action, with the result that their development 
has been much slower than abroad and that their effects have been highly 
inequitable as between industries in the various States. 

11. The new Federal plan embodied in the Senate bill now in conference 
committee seeks to strengthen and extend States systems of mothers’ pen- 
sions, old age pensions and unemployment insurance, and to set up a far- 
reaching scheme of annuities through the Federal taxing power. Incidentally, 
it represents a new landmark in Federal-State relations. 

12. If the plan goes into effect, it will, by 1950, raise perhaps $2,000,- 
000,000 yearly for the benefit of wage earning masses. Despite obstacles, 
such as a possible immediate curtailment of purchasing power and a reduc- 
tion in profits to industry and trade while the fund is being built up, it 
should in the long run immeasurably improve the lot of the under- 
privileged and through an eventual extension of the mass buying power tend 
to stabilize and strengthen our shaky economic order. 


-_ 
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New York State Unemployment Insurance Law Effect 
ive—Employer Contributions Will Not Start Unti 
1936—-Benefits Begin in 1938 


The new unemployment insurance law in New York State 
officially became effective on July 1. Its operation is ex- 
pected to be watched carefully as a possible guide to the 
development of unemployment insurance systems in other 
States under the provisions of the Federal Social Security 
bill now pending in Congress. Actual contributions to the 
New York unemployment insurance fund will not begin by 
employers until 1936, while benefits to employees will not 
be available until March 1938. Contributions by employers 
are expected to approximate $150,000,000 annually. Elmer 
F. Andrews, New York Industrial Commissioner, on July 1 
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announced the appointment of Glenn A. Bowers as Director 
of the Division of Unemployment Insurance in the State 
Department of Labor, which will administer the law. 

The measure is expected to cover between 2,500,000 and 
3,000,000 workers in the State, while about 300,000 will 
contribute. Other details of the law are given below, as 
contained in the New York “Times” of July 2: 

Machinery will be developed immediately for the administration of the 
law and the collection of levies from employers as prescribed under the 
statute. The tax payments will begin March 1 1936. They will not be 


retroactive to 1935 payrolls. 

Mr. Bowers said that while it had not yet been determined whether the 
central office of the unemployment insurance division would be in New 
York City or Albany, branch offices would be set up in all parte of the 
State. For the present he will have an office in the State Labor Depart- 
ment’s headquarters in this city, from which the work of organizing the 
new division and setting up the necessary machinery will be conducted. 

Mr. Bowers Sees Real Challenge 

“The task of organizing and administering the New York Unemployment 
Insurance law is a real challenge,’’ Mr. Bowers said. “We are on the 
threshold of nation-wide adovtion of similar programs. In this far-reaching 
movement our goal will be to make New York a model for other States 
in efficiency and economy of operations. The responsibility will rest 
heavily upon the personnel of the newly-created Unemployment Insurance 
Division, but the fullest success of this law can be achieved only through 
the whole-hearted co-operation of employers and workers throughout the 
State. 

“Many of the problems to be encountered are new. Mistakes will be 
made, but we shall try to keep them few in number and to make corrections 
frankly and promptly. In the creation of the administrative organization, 
and particularly in the matter of rules and regulations, the help and 
counsel of employers and workers directly and through their organizations 
are earnestly solicited. We are particularly fortunate in having the repre- 
sentative Advisory Council to assist in this work. 

“Meanwhile, no employer need be concerned about retroactive assesa- 
ments to his 1935 payroll. The Unemployment Insgurance assessment 
applies only to the payroll beginning Jan. 1 1936, and subsequent periods.” 

An advisory council consisting of representatives of labor and industry 
will assist Mr. Bowers, who also will establish close co-operation with 
business and trade associations ase well as trade unions. 

Beginning with 1936, employers will pay a tax of 1% on payrolls, to 
be raised to 2% in 1937 and 3% thereafter. Under the 3% contributions 
the fund is expected to yield $150,000,000 annually and unemployment 
benefits, which will be paid for 17 weeks, will range from $5 to $15 a week. 

a 


Mayor LaGuardia of New York Refuses German Masseur 
License, Claiming Germany Has Broken Terms of 
Commercial Pact of 1925—Formal Protest to State 
Department Expected 


Mayor LaGuardia of New York City on July 23 sustained 
the refusal of the city’s Commissioner of Licenses to grant a 
m e operator’s license to a German alien on the ground 
that erican citizens had been unfairly discriminated 
against in Germany. ‘The Mayor said, specifically that 
“American citizens of Jewish faith have been discriminated 
against in Germany.’ He referred to the commercial treaty 
between the United States and Germany ratified on Oct. 14 
1925, giving equal rights to citizens of Germany to engage 
in professional, scientific, religious and philanthropic work of 
any kind on an equal basis with citizens of the United States. 
The Mayor said that Germany had broken the spirit of this 
treaty, so far as Americans in the Reich are concerned, and 
that hence it was unnecessary to observe the pact any longer 
in this country. 

His action brought immediate protests from large groups 
of Germans in New York City, and it was indicated that a 
protest might be lodged with the State Department in 
Washington. Nevertheless, Mayor LaGuardia refused to 
recede from the stand he had taken and yesterday (July 26) 
he cited four cases where the State Department had pro- 
tested to Germany charging discrimination against American 
holders of German bonds. These, Mr. LaGuardia said, sup- 
ported his ruling in the ease. 

The State Department on July 25 informed Paul Windels, 
Corporation Counsel of New York City, that no violations 
by Germany of the 1925 commercial treaty are before that 
Department. 

Meanwhile Senator King announced on July 24 that he 
would soon introduce a resolution to investigate German 
peessention of Jews and Catholics to ascertain if the United 

tates is warranted in severing diplomatic relations with 
Germany. 
Ee 
Mayor La Guardia of New York Defends Federal Ad- 
ministration—Debates with Dr. D. S. Freeman on 
Division of State and Federal Responsibility 


A defense of the recovery policies of the present Federal 
Administration was given on July 19 by Mayor LaGuardia 
of New York, speaking at a luncheon of the Virginia Press 
Association. Mr. LaGuardia engaged in informal debate 
with Dr. Douglas Southall Freeman, editor of the Richmond 
“News-Leader,” on “the meaning of true political liberalism,” 
and suggested “honest criticism without whining and fault- 
finding” of President Roosevelt’s actions. Dr. Freeman had 
contended that Virginia wished to follow American tra- 
ditions, combining a plan of “political liberalism and fiscal 
conservatism.” He declared that Virginia believed in a 
strict division of State and Federal responsibility, with the 
Federal Government assuming only those powers specifically 
granted to it by the Constitution. He said that the best 
service Congress could render the nation would be “to go 
home on its own authority without waiting for orders from 
the White House.” 
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The New York “Herald Tribune” of July 20 gave the fol- 
lowing excerpts from Mayor LaGuardia’s speech: 


Praising Dr. Freeman’s “liberalism,”’ the Mayor said he was in hearty 
agreement with him, but sometimes found it difficult to say so. 

“It is hard to talk political liberalism to a man who has bodily hunger 
and need staring him in the face. You must enjoy plenty of security to 
hold to that position of yours.” 

The problems in New York and in Virginia, he said, were both at root 
economic problems and therefore the same. But problems of such magni- 
tude were no longer local considerations, as in the days of pure States’ 
rights, but in the province of the Federal Government. 


Praises Federal Relief Aid 


“We have the same considerations of unemployment and the fact that 
thousands of people are starving,’’ Mayor LaGuardia said. ‘“‘To keep the 
responsibility apart is a nice idea, but the cities and the States and the 
communities can no longer keep on paying for the debts. Now what is the 
Federal Government to do? Is it to sit quietly back and say: ‘That is purely 
a local problem’? It has happened in my time in the House of Repre- 
sentatives that time has been lost by such arguments, but now I admire the 
vision and courage of a Federal Government that reaches out and gives 
succor to localities in time of dire need.’’ 

As far as Dr. Freeman’s views on constitutional change were concerned, 
Mayor LaGuardia was in agreement, but added: “Don’t spoil your political 
liberalism, Doctor, with a lot of ifs and buts to preserve the status quo.” 

Describing the historical background of the Constitution, Mayor LaGuardia 
agreed with Dr. Freeman in calling it “a great instrument of Government.” 
He pointed out that originally rivers and post roads, the only ways of trans- 
portation when the document was framed, were under the jurisdiction of the 
Federal Government. It is conceivable, he said, that if the constitutional 
convention had foreseen railroads, aviation and such means of communica- 
tion as the radio and the telephone, it would have included them as well 
in the province of the Federal Government. 


—_— — 
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Mutual Fire Insurance Associations Insure More Than 
Half of Farm Property Covered by Fire Insurance 
According to V. N. Valgren of FCA 


Of all farm property in the United States covered by fire 
insurance, about 55% is protected by mutual fire insurance 
associations owned and controlled by farmers, according to 
Victor N. Valgren, in charge of insurance investigations of 
the Co-operative Division, Farm Credit Administration, in 
discussing this form of co-operative activity at a recent 
meeting of representatives of the Banks for Co-operatives. 
During the past 20 years the business of these companies 
has more than doubled—from $5,250,000,000 in 1915 to 
over $11,000,000,000 in 1935. 

Valgren said that there are at present about 1,900 
farmer-owned mutual fire insurance companies in the 
United States. Fully half of them have been in continuous 
operation for over 50 years. Some of them date back much 
further, the first co-operative effort of this kind among 
farmers in this country dating back more than 100 years. 
Continning, Dr. Valgren said: 


Considered as a group, these farmers’ mutual fire insurance companies 
hold an increasingly important place in the field of agricultural insurance 
in this country. ‘They are most strongly developed in the Middle Atlantic 
and North Central States. A very large percentage of the farmers in all 
the Northern States now have access to a farmers’ mutual for insuring his 
property, and a considerable number are in a position to choose between 
two or more of these organizations. 

In the Southern States the development of this insurance movement is 
far less marked and in a few of these States no companies of this kind are 
found. To some extent, at least, this lack of development of rural fire 
fnsurance facilities may be attributed to lack of suitable laws under which 
iarmers’ mutuals may be organized. 

The cost of this type of insurance varies widely. ‘The companies in the 
North Central States operate at the lowest cost for any section of the 
country. Here the average cost is about 23 cents for each $100 of insurance. 
In New England and the South the cost of operation is substantially higher 
with costs ranging as high as 60 or 70 cents a hundred. The South has 
very few of these companies. In fact many farmers in this section of the 
country are not insured at all. In some areas only about 40% of the white 
farmers carry insurance on their property. 

In Illinois a relatively large farm mutual which now has over $30,000,000 
of insurance in force has operated at the low cost of about 12 cents a hundred 
for some 60 years. Many others among these mutuals have essentially 
similar records. A large number of these companies have maintained an 
average cost of less than 20 cents a hundred for many years. 


- — 
—_- 





Unemployment Insurance Laws Proposed in 32 States 
During First Half of 1935, but Passed in Only 
Five—Child Labor Amendment Ratified by Four 
States in Last Six Months 


The National Industrial Conference Board on July 8 
made public an analysis of significant developments in the 
field of social and industrial legislation enacted during the 
first half of 1935 in the 45 States which have held special 
or regular sessions since the beginning of the year. The 
survey revealed that although 32 States proposed unemploy- 
ment insurance laws, they were enacted in only five States 
—New York, California, Utah, Washington and New Hamp- 
shire. The New York law became effective on July 1. Em- 
ployers will begin paying their contributions on March 1 
1936 on payrolls beginning with Jan. 1 1936. ‘The laws of 
the other four States will become effective only in the event 
of Federal legislation. Only four States ratified the so- 
called Child Labor amendment to the Constitution during 
the first half of this year, bringing the total of ratifications 
to 24 States. 

A press release issued by the Conference Board, July 8, 
discussed the status of State unemployment insurance legis- 
lation as follows: 

A system of individual company reserves similar to that of Wisconsin 
is proposed under the Utah law. The laws of the other three States provide 
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for the establishment of pooled-fund systems. Contributions from em- 
ployees as well as employers are compulsory under the laws of California, 
Washington and New Hampshire and may be authorized under the law of 
Utah. In the case of New York the burden is placed entirely on employers. 

The proposed constitutional amendment .which would give the Congress 
the power ‘‘to limit, regulate and prohibit the labor of persons under 18 
years of age’’ was ratified by four States, making a total of 24 ratifications. 
The States ratifying this year were Indiana, Idaho, Wyoming and Utah. 
The same proposed amendment was rejected by 18 States in 1935 sessions. 
In two of these States, New York and Rhode Island, no action had previ- 
ously been taken. In six States the amendment had been previously 
approved by one House. The remaining ten States had all taken unfavor- 
able action at earlier legislative sessions. . 

Old age pension laws were revised in four States and new legislation was 
adopted in five States: Arkansas, Connecticut, Missouri, Rhode Island and 
Vermont. Special sessions will be called in several States in the event 
that Congress enacts the proposed economic security bill. 

A workmen’s compensation law was enacted in Florida, and amendatory 
legislation liberalizing existing laws was adopted in several other States. 
The New York law was extended to cover all forms of occupational disease. 

Legislation regulating the issuing of injunctions in labor disputes is 
reported to have been enacted in New York, Maryland and North Dakota. 
These laws correspond to the Norris-La Guardia Act enacted by Congress 
in 1932, and are intended to restrict the power of the courts to issue 
injunctions in labor cases by requiring hearings and by specifying that a 
restraining order may be granted only if certain specified conditions exist. 

Four States, North Dakota, South Dakota, Utah and Washington, agreed 
to accept the provisions of the Wagner-Peyser Act providing for co-opera- 
tion between the Federal Government and the States in the maintenance 
of an employment service. 

—_——_ 


American Bar Association Opposses ‘“‘Corrupting’’ Text 
of Constitution—Convention Critical of Some New 
aoe | tpreenpetilt coma Regulation of Utilities De- 

ende 


A resolution pledging vigorous opposition to alterations in 
the essential lines of the American Constitution by the “proc- 
ess of corruption of its text” was adopted July 19 by the 
American Bar .Association, at the closing session of its 
annual convention in Los Angeles, which began on July 16. 
William Lloyd Ransom of New York City was elected Presi- 
dent of the Association over James M. Beck, former Solicitor- 
General of the United States, who in a keynote address 
demanded a halt in centralization of government. Many 
of the speakers before the convention attacked major poli- 
cies of the New Deal, but the Association failed to go on 
record as opposed to the Administration’s entire recovery 
program. 

Leon O. Whitsell, President of the California Railroad 
Commission, told the convention on July 15 that State regu- 
lation of public utilities has proved successful, and he criti- 
cized the “growing political philosophy which is being broad- 
cast from high places that State regulation is a failure.” 
Proceedings on July 15 were described as follows in a dis- 
patch of that date from Los Angeles to the New York 
“Journal of Commerce”: 


Mr. Whitsell attacked the “growing political philosophy which is being 
broadcast from high places that State regulation is a failure,” stating that 
“under the administration policies of the California Commission the people 
have continued to enjoy adequate service at reasonable rates, and industries 
have grown up and experienced an unprecedented measure of prosperity.” 

He stated that rural electrification “thas kept pace with the progress of 
the State, and the farm load has shown a gradually ascending curve. The 
domestic use of electricity has continued to increase and electric power has 
become the first essential of the home.”’ 

Mr. Whitsell said the utilities have likewise grown and prospered under 
regulation. 

Regulation Reviewed 


John Dickinson, former Assistant Secretary of Commerce and now Assist- 
ant Attorney-General, without undertaking to discover any existing trend 
one way or the other, gave a “snapshot”? review on the basis of the recent 
decisions and the statutory provisions of the present state of the law with 
respect to judicial review of administrative fact determinations in the more 
important fielde of administrative regulation. He referred not to fact 
determinations going to the issue of constitutionality, he said, but to fact 
determinations in general. He examined the provisions for review con- 
tained in a number of the more significant regulatory statutes of the Fed- 
era! Government enacted during the decade preceding March 4 19338, and 
also the State statutes enacted or amended during the same period. 

“It would be interesting to follow the course of the decisions,” Mr. 
Dickinson said, “applying these various types of statutory provisions. Of 
course, under our law it is the decisions purporting to apply the etatute 
rather than the statute itself which ultimately govern. For that reason, in 
our analysis and studies we often tend to ignore the statute altogether. Yet 
the statute must, inevitably to some extent, and does in fact to a con- 
siderable extent, influence and guide the decisions.’’ 


The speeches of Mr. Beck and others on July 19 were 
noted as follows in Associated Press advices of that date 
from Los Angeles: 


Mr. Beck, an authority on constitutional law, in his report on American 
citizenship, had urged cessation of “centralized government” and replace- 
ment of present-day trends with sturdy independence of the States. ‘Under 
stress of economic depression,” he reported, “‘there is a temptation to over- 
look the bounds in which the Federal Government may exercise power. 
The courts, however, may with confidence be relied upon to refuse judicial 
sanction to legislation which under the pretense of regulating inter-State 
commerce invades the field reserved to the States.” 

Louis G. Caldwell of Washington, former counsel for the Federal Radio 
Commission, in a report directed sharp criticism at “despotism, bureaucracy 
and administrative usurpation of legislative and judicial power.” He declared 
a “brake must be put on this contagious fever for placing business under a 
license system, such as was attempted in the National Recovery Adminis- 
tration and the Agricultural Adjustment Administration, and such as is 
now being attempted in bills before Congress. 

C. Rush Butler of Chicago, Chairman of the Committee on Commerce, 
said “business needs an authoritative definition of the proper limits of co- 
operative action under anti-trust laws, which it was the purpose of the NRA 
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to provide.” Only Congress and the Legislatures can give such definition, 
he said. 

The committee reported the experience under the NRA had been valuable 
and stated legislation along the fundamental principles of that Act, but 
“clearly limited to subjects within the inter-State commerce jurisdiction 
of the Federal Government” and supplemented by regulation on intra-State 


business by State statutes, was “‘highly desirable.” 





—_ 


Proposed Amendment to Municipal Section of Federal 
Bankruptcy Act Attacked as Unfair to Creditors— 
D. T. Richardson Says Wilcox Amendment Is of 
Doubtful Constitutionality 


A proposed amendment to the municipal section of the 
Federal Bankruptcy Act is of utmost importance to investors 
in municipal bonds, D. T. Richardson, Chairman of the 
Municipal Securities Committee of the Investment Bankers 
Association of America, said in a statement made public on 
July 21. Mr. Richardson pointed out that in 1934 Congress 
inserted provisions in the Bankruptcy Act designed to aid 
financially embarrassed municipalities and their bondhold- 
ers. Now, he said, several amendments to these provisions 
have been proposed, of which the most “objectionable” is 
one introduced in the House by Representative Wilcox. 
This amendment would provide that whenever an agency of 
the Federal Government authorizes a loan to any munici- 
pality or political division of a State for the purpose of 
compromising and refinancing outstanding indebtedness, a 
plan of readjustment of such indebtedness may be confirmed 
by a court without the consent of any creditor. 

In his statement, Mr. Richardson said, in part: 


It is apparent that if such an amendment were enacted into law the 
creditors of a municipality in financial difficulties would be deprived of 
all rights which normally exist and which they now have, and would give a 
debtor municipality a distinctly unfair advantage over investors who, in 
good faith, purchased its bonds. 

Under the proposed amendment bondholders would, in effect, be obliged 
to take for their bonds whatever an agency of the Federal Government 
might, at the moment, arbitrarily consider them to be worth, and the 
Government would be a directly interested party because the new bonds 
it would accept from a political subdivision would, from its standpoint, 
be better secured if the debt were scaled down to the lowest possible figure. 
Furthermore, the Government has no competition in making such loans, 
and the result may be a drastically reduced loan at the unwarranted expense 
of investors. 

Under the Act as it stands to-day a bankruptcy court can compel a small 
objecting minority of creditors to accept the settlement agreed upon by a 
substantial majority, the court constituting a forum where debtors and 
creditors, represented by counsel, may meet to adjust their differences. 
This is fair and proper. On the other hand, the proposed amendment would 
constitute an arbitrary abrogation of the rights of bondholders and other 
creditors and should not be permitted by Congress. 

It would appear that the constitutionality of this proposed amendment is 
extremely doubtful, and its enactment may endanger the existing bank- 
ruptcy machinery pertaining to municipalities and other political sub- 
divisions. 

Oe 


Economists Debate Monetary Policies—G. F. Warren, 
O. M. W. Spragve and Lionel D. Edie Differ on 
Currency Problems in Speeches at Ithaca, N. Y. 


Sharp differences of opinion as to the course that the coun- 
try should pursue in its monetary policies were expressed 
on July 19 before the American Institute of Co-operation at 
Ithaca, N. Y. Farm leaders were almost unanimous in sup- 
porting the “commodity dollar” as described by Dr. George 
F. Warren of Cornell University, a former monetary adviser 
of President Roosevelt, while business representatives who 
attended the sessions were reported as believing that the 
United States should return to a fixed gold basis. Among 
the speakers, in addition to Dr. Warren, were Professor 
O. M. W. Sprague, former adviser to the Bank of England 
and the United States Treasury, and Dr. Lionel D. Edie of 
New York. Dr. Edie criticized Great Britain for failing to 
take steps to assure international currency stabilization, 
while Professor Sprague denied that monetary revaluation 
will end the problems of the depression. 

These discussions were summarized as follows in the New 
York “Times” on July 21: 

Professor O. M. W. Sprague of Harvard, former economic adviser to the 
Bank of England and former executive assistant to the Secretary of the 
United States Treasury, continued his plea that we end “tinkering with the 
dollar.” He spoke vehemently of the danger he saw in further monetary 
changes at this time. It would tend to add to the confusion already exist- 
ing in this country and in foreign exchange, he believes, and to undermine 
the confidence of long-term investors in the durable goods industries, where 
the greatest re-employment is expected. 

Something more than monetary revaluation is necessary to move this 
country further out of the depression, in the opinion of Professor Sprague, 
although Dr. Warren said that any country using a given weight of gold 
as a measure of value would be subject to violent price fluctuations. 


Demand for Credit the Need 


Professor Sprague said that while there was a relationship between the 
supply of gold and the prices of commodities, he admitted it touuched only 
one segment of the economic area. Revaluation serves to lighten the load 
of fixed charges, gives the Government a paper profit and puts banks in 
a liquid position for lending when a demand comes for credit, he said, but 
he held that it did not restore a demand for credit of the type that created 
jobs for the unemployed. 

The price level obtaining at the beginning of the current depression could 
not have been maintained even had two or three billions in gold been dis- 
covered at that time, Professor Sprague said in a private discussion with a 
group of other economists attending the conference. The loss of equilibrium 
engendered by the Napoleonic wars, and aggrevated by the World War, made 
a readjustment inevitable. The rigidity of certain segments of our economic 
structure and the flexibility of other segments served only to heighten the 
maladjustments growing out of these wars, he asserted. 
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Dr. Edie Puts Onus on Great Britain 
The assertion by Dr. Lionel D. Edie, economist of New York, that Great 

Britain must answer to the rest of the world should a currency war develop 

from a multiplication of many surging events brought out mixed opinions 

among the leaders of many lines of thought. British ideas change rapidly, 
almost over-night, according to Dr. Edie, who said that despite the fact 
that officials in London expressed themselves publicly against stabiliza- 
tion, now the time might soon come when they would be forced into such 
action, willingly or not. 

— 

American Liberty League Says President Roosevelt Has 
Created Huge Bureaucracy, Despite Campaign 
Pledges of Economy—Cites $300,000,000 Increase 
in Payroll of Civil Employees 


The charge that President Roosevelt had violated his 1932 
campaign pledges by creating a hugh bureaucracy was made 
on July 21 by the American Liberty League in a pamphlet 
which showed increases of Federal employees in the execu- 
tive branch amountiing to 148,625 since the President 
assumed office, together with the creation of 30 new agen- 
cies and a $300,000,000 expansion of the civil payroll. The 
League declared that “if the public is to have confidence in 
the pledges of the Administration in the next campaign, it 
is time that a start should be made on redemption of those 
given in 1932.” Further quotations from the pamphlet are 
given below: 

Civil officers and employees in the executive branch of the Federal Gov- 
ernment increased by 148,625 between March 1 1933 and May 31 1935. 

Further increases under the work relief program will offset the reduction 
of employees of the National Recovery Act forced by the courts. 

The annual payroll of civil employees is nearly $300,000,000 greater than 
at the end of the last Administration. 

Employees of the 10 Cabinet departments have increased by more than 
50,000 since March 1933. 

Emergency and permanent agencies created since March 1933 have 106,659 
employees. 

The present total of Government employees is far in excess of any in 
the peace-time history of the Government and is rapidly approaching the 
war-time record. 

The mushroom growth of the Federal bureaucracy during the past two 
years represents a violation of campaign pledges, an unjustifiable burden 
on the taxpayers and a menace to the liberties, rights and welfare of 
individual citizens and business enterprises. New jobs have been distributed 
as rewards for political service rather than on the basis of need of 
efficiency. The bureaucracy has meddled unnecessarily and with injurious 
consequences in affairs which under the Constitution do not concern the 
Federal Government. 

Thousands of workers have been engaged in tasks which the Supreme 
Court already has branded as unconstitutional, while other thousands con- 
tinue in activities of doubtful validity. Money has been spent lavishly to 
build up new Government agencies which have been unable to justify their 
existence. Profligate methods have prevailed. Fundamental theories upon 
which the new bureaucracy is based are unsound and were adopted in the 
face of the advice of the most eminent authorities. 

———-_<———— 


AAA Says 1934 Corn Loans Almost Liquidated—Device 
Called Aid to Orderly Marketing 


The Agricultural Adjustment Administration announced 
on July 22 that farmers who borrowed under the Govern- 
ment’s 1934 corn loan program have liquidated all their 
indebtedness but about $200,000. Commodity Credit Corpo- 
ration officials pointed out that this was the second of the 
Government’s loans on farm-stored corn, the first being 
inaugurated in the fall of 1983 to enable producers to mar- 
ket their crop in more orderly fashion and obtain advantage 
of price increases. Of 15,689 loans under the 1934 program 
about 300, approximating $192,304, were outstanding on 
July 17. These loans became due and payable on July 1, 
but officials said that a short period is required for liquida- 
tion, and predicted that complete liquidation would be 
effected within a few days. The announcement continued: 

The total amount of money advanced farmers under the 1934 program 
was approximately $11,038,390, on 20,067,818 bushels of corn at the loan 
value rate of 55c. per bushel. These loans were made to farmers in 10 
States—Colorado, Illinois, Indiana, Iowa, Kansas, Minnesota, Missouri, 
Nebraska, Ohio and South Dakota. 

The volume of loans during the past season was not as large as under 
the original program because corn prices had risen considerably above the 
loan value, and because corn supplies on farms were very limited. Loans 
made on 1933 farm-stored corn amounted to approximately $120,500,000, 
and the volume of corn put into storage totaled about 270,000,000 bushels. 
The loan rate in 1933 was 45c. per bushel. One hundred per cent. collection 
was reported on the 197,000 loans involved in this program. 

It has been announced that a corn loan will be made available this fall 
to farmers participating in the 1935 corn-hog program. Agricultural Aljust- 
ment officials state, however, that it is yet too early to determine supplies 
which might be on hand this fall, and consequently it is impossible to 
establish the loan value rate at this time. 

The corn loan program is recognized by the AAA as a valuable device for 
carrying reserve supplies from one year to another, provided that it is 
coupled with sound production control. 
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Cash Receipts by Farmers in May from Sales of Farm 
Products $69,000,000 Above May 1934 


An increase of $69,000,000 in farmers’ cash receipts from 
sales of principal farm products in May this year as com- 
pared with May 1934, is reported by the Bureau of Agri- 
cultural Economics, United States Department of Agri- 
culture. Gain in receipts from livestock more than offset 
— in receipts from crops, the Bureau stated July 13, 

ng: 

The total for May 1935, was $493,000,000, against $424,000,000 in May 
1934. Receipts from livestock were 28% higher than in May 1934, and 
receipts from crops 8% less thanin May 1934. In all regions of the country 
receipt from livestock were the largest for this month since 1930. 
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Prices of cattle and hogs continued to advance in May this year, and 
there were heavy shipments of cattle from North Atlantic, East North 
Central and Southern States. Smaller marketings of hogs, especially 
in the West North Central area, were offset by higher prices. 

Increased income from dairy products, chickens and eggs, due largely 
to higher prices compared with last year, was received in allregions. Lower 
wool prices than a year ago depressed receipts in many Mountain States. 

Income from grains was considerably larger this May than last, with 
prices about 50% higher than a year ago, and marketings of about equal 
volume. The increase was especially notable in the East North Central 
States. Farmers in Maine and the early potato-producing States received 
less income from potatoes this May on account of low prices. 

Income from cotton was less than in May a year ago as marketings con- 
tinued to decrease. Reduced income from strawberries adversely affected 
receipts in several of the Southern States. 

Government rental and benefit payments to farmers in May this year 
were more than twice those of a year ago. 

—_g—___ 


$97,000,000 Loans to Farmers by Production Credit 
Associations During First Half of 1935 as Compared 
with $52,700,000 During Similar Period 1934 


According to an announcement yesterday (J ay 19) from 
the Farm Credit Administration, production credit associa- 
tions loaned farmers over $97,000,000 in the half-year 
ended June 30 1935, compared to $52,700,000 in that part 
of the corresponding period of 1934 in which the newly 
a agers associations were in operation. The announce- 
ment said: 


The co-operative associations served almost twice as many farmers during 
the crop financing season this year as during the corresponding period last 
year, making loans to 155,800 up to June 30 this year, compared to 88,300 
on the same date last year. 

Loans outstanding on June 30 1935, totaled $109,900,000 compared 
to $61,000,000 at the end of December 1934, and $49,800,000 at June 30 
1934. 

Crop-production financing has now passed its crest in ail except the 
Pacific States, and in most districts a normal decline may be expected 
until the fall livestock financing season begins. 

Loans by districts for the half-year ended June 30 1935, were as follows: 

Springfield District, including New England States, New York, and 
New Jersey, $7,360,000. 

Baltimore District, Pennsylvania, Delaware, Maryland, Virginia and 
West Virginia, $3,640,000. 

Columbia District, the Carolinas, Georgia and Florida, $11,940,000. 

Louisville District, Ohio, Indiana, Kentucky and Tennessee, $4,490,000. 

New Orleans District, Mississippi, Alabama and Louisiana, $9,300,000. 

St. Louis District, Illinois, Arkansas and Missouri, $7,150,000. 

St. Paul District, Michigan, Wisconsin, Minnesota and North Dakota, 


$6,330,000. 

Omaha District, Nebraska, Iowa, South Dakota and Wyoming, $4,- 
230,000. 

Wichita District, Kansas, Oklahoma, Colorado and New Mexico, $8,- 
700,000. 


Houston District, Texas, $4,860,000. 
Berkeley District, California, Nevada, Utah and Arizona, $13,870,000. 
Spokane District, Wahington, Oregon, Montana and Idaho, $15,- 
140,000. 
A 


$535,547,698 in Rental and Benefits Paid [l’armers 
During Period from July 1 1934 to June 1 1935 


During the July 1 1934 to June 1 1935 period of the 1935 
fiseal year the Agricultural Adjustment Administration ex- 
pended in rental and benefit payments, removal and con- 
servation of surplus agricultural commodities, drought relief, 
administrative expenses, and other operations, a total of 
$767,195,306 from funds available amounting to $918,045,- 
135, leaving a balance available of $150,849,829, according 
to the monthly Comptroller’s report issued July 22. The 
report, said an announcement issued by the AAA, which has 
been revised and will henceforth report expenditures on a 
basis of current fiscal year, instead of from date of organiza- 
tion as previously reported. lists expenditures for the period 
as follows: 


Rental and benefit payments to farmers co-operating in 
ms 


NN GEEEEEE ESTE NE TEES LIE EE 535,547 ,698 
Removal & po he tere mam of surplus icultural commodities 10,043 ,550 
Drought relief, food conservation and disease eradication - - - 146.208 fee 


nn 8 meee neonnnane 


Administrative expenses -----------,--2--------------- 34,401 654 
re rr s.r 


From the announcement of the AAA we also take the 
following: 


The funds shown available by the new form of report include a balance 
of $281,565,270 carried over from the 1934 fiscal year, ended June 30 1934, 
from appropriations and trust fund receipts, and in addition to these 
funds receipts from appropriations and trust funds during the year amount- 
ing to $111,900,020, making a total of $393,465,290 available from funds 
not derived from processing taxes. At the beginning of the fiscal year 
a balance of $71,572,151 in processing taxes was carried, to which collec- 
tions since reported up to April 30 1935 have added $453,007 ,693, bringing 
the total of funds available from processing taxes to $524,579,844. It 
was pointed out that processing tax collections shown in the report lagged 
a month behind expenditures reported chargeable against process taxes. 

Rental and benefits cumulative for the period of the report were divided 
as follows among commodities: 


LG IS AER 102,503 ,017 |Corn-hogs - ....-.-.--- $296 435,801 
oer he SN OEE . Jt nn <n cmecnnecees 15,320,123 
ee 23,784,768 
Removal and conservation of surplus operations included: 
ELSES SIRES ay eg [ A. ~ssncaooetetsca $365,536 
et ae “I St 2 onnconmabnnn ad 674,008 
Dairy products--_-.-.-_-- 6,507 ,373 | 


Drought relief, food conservation, and disease eradication operations 
are listed as $120.583.408 spent for cattle. including $9,586,637 for in- 
demnities paid in the disease eradication program; $7,702,288 for drought 
sheep and goat purchases; and $17,310,068 for the purchase of seeds and 
their distribution in the drought area. 
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Trust fund operations included $11,695,781 distributed to producers 
who pooled their excess cotton tax-exemption certificates for sale to pro- 
ducers with excess cotton; and $50,744 from a rice trust fund set up under 
the southern rice marketing agreement. 

During May farmers co-operating in adjustment programs received a 
total of $36,790,148 in rental and benefit payments, of which $16,043,225 
was paid cotton producers, $2,877,272 to wheat growers, $3.073,323 to 
obacco producers, $10,362,121 to corn-hog producers, and $4,434,205 to 
ugar-cane and s ugar-beet growers. 


Ge 


AAA to Increase 1935 Wheat Payments to 33 Cents a 
Bushel, Compared with 29 Cents Last Year— 
Return to Co-operating Farmers Expected to Ap- 
proximate $115,000,000 

_ Chester C. Davis, Administrator of the Agricultural Ad- 

justment Administration, announced on July 8 that the 

AAA will grant farmers co-operating in the 1935 wheat ad- 

justment program benefit payments of at least 33 cents 9 

bushel, as compared with 29 cents provided by the 1934 

contracts. The minimum adjustment returns established 

J sof 9 by Secretary of Agriculture Wallace are expected to 

yield co-operating wheat producers more than $1 15,000,000 

this year, or about $14,000,000 more than in 1934. The 

AAA added, however, that no change will be made for the 

— in the processing tax of 30 cents a bushel, as the 

unds for the increased payments will come from the reserves 
accumulated from the tax on wheat produced by farmers who 
are not operating under allotment contracts. 

_Further details of the AAA announcement follow, as 
given in a Washington dispatch of July 8 to the New York 
*“"Times’’: - 

& a i Ne net 

» The 1935 payments will be made in two instalments, the first of 20 cents 

being payable when the compliance contracts are approved here and final 

payments of at least 13 cents when local administrative costs have been 
determined. 

The second payment might be increased above 13 cents if the difference 
Po pre the average farm price and the wheat parity price is more than 

cents. 

Increased benefit payments for 1935 will have no connection with the 
new wheat contracts that are being prepared for 1936-39, inclusive. The 
allotment to each producer is 54% of his average production in the base 
period of the curtailment program. 

Money expected to be granted to the various States, as compiled by the 
AAA, are as follows (in thousands of dollars): 








State Amount{ State Amount 
FE IE A ET FLL I TT ES 
MG oo oe ee oe ee eee 587 
CS a. Sab cactiladents EE Rs Uc drecdocadddddcde 53 
RE SEEMS Seep Size 2,552| North Carolina___........._.-- 62 
ate lap aa elt a 127| North Dakota.............--.-- 17,053 
Georgia _ _ pen pe ip e: ee ree SoS. 1,999 
RRR Sy IGS a ae 2 ae COT. cn kw cb accoctéceccss - Qa 
Ee oe ery ee eee EE Re RS Te 3,082 
EE ES AR he 298 
Re es a 5,995 
EE ee eee: Tee oe eke ae aan 156 
Eee a eee a EEG CI ANS Se eS 6,250 
i ER RTE A AS ol RS a a ale Reh pene 782 
PG Ladbdeccsstccddenbawi FSS TAR RS eS ees) Fe re 649 
EE Te SEE OEE 6,644 
RE plat sal ty inch Sige 8g riparia illite 91 
FS ay ee ey eee 7 en ne. ok ck pena 48 
TEESE CREE 4S RR a Cm 525 
AD FES ARS tS a 23.48) Ye 37 

RE RR A Ue 115,600 





AAA to Decide Early Course of Action Regarding 350 
Suits on Processing Taxes—More Courts Grant In- 
junctions Against Collection—Supreme Court of 
State of Washington Rules AAA Unconstitutional 


Government officials will meet soon to determine a course 
of action with regard to more than 350 suits against the col- 
lection of the processing taxes which are now pending, Chester 
C. Davis, Administrator of the Agricultural Adjustment Ad- 
ministration, announced on July 24. He said that repre- 
sentative of the Justice Department, the AAA and the In- 
ternal Revenue Bureau would plan the Government’s pro- 
cedure. He also predicted that passage of the pending 
amendments to the AAA would cause the dismissal of many 
of the suits already brought. Mr. Davis added that he 
hoped to see the constitutionality of the AAA passed upon 
by the Supreme Court as soon as possible. 

The “Chronicle’’ of July 20 (pages 372 and 373) described 
various recent court decisions regarding the processing taxes. 
A number of additional decisions of that character were re- 
corded this week. Federal Judge William H. Kirkpatrick 
of Philadelphia on July 24 postponed further action on his 
decision nullifying the taxes until Congress acts upon the 
sAAAamendments. Twelve cigar manufacturers in Jackson- 
ville, Fla., on July 24 obtained temporary injunctions 
against collection of the taxes on leaf tobacco. Federal 
Judge J. Lyles Glenn of Columbia, S. C., on July 22 signed 
temporary restraining orders against collection of the taxes 
from five cotton mills. 

The Supreme Court of the State of Washington on Jul 
23 declared the AAA unconstitutional. United Press ad- 
vices of July 23 from Olympia, Wash., described this de- 
cision as follows: 


By a 6 to 3 decision the high tribunal held the law, passed by the 1935 
Legislature, ‘‘illegal delegation of constitutional powers.’’ The appeal 
was carried from Yakima County Superior Court, in which Director of 
Agriculture Walter J. Robinson sought to collect fees and assessments 
from the Matson Fruit Co., engaged in purchase and intra-State shipment 
of apples. 

The majority opinion, written by Justice Holcombe, cited the Schechter 
case, in which the United States Supreme Court declared the National 
Recovery Act unconstitutional, and the decision invalidating the State 
AAA law. 


Chronicle 
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A dissenting opinion, written by Justice Tolman and signed by Justice 
Blake and Beals, denied that the Act constituted improper use of legislativ 
powers. 

a 


Government Loan of 13 Cents on Cotton Foreseen by 
Senator Bankhead—Says Cotton Price Now “at 
Lowest Point”’ 


The — of cotton is probably ‘‘at its lowest point’’ and 
cotton buyers are misinformed when they withdraw from the 
markets because they believe there is a prospect for cheaper 
cotton, Senator Bankhead said in a prepared statement made 
public on July 24. Senator Bankhead said that ‘‘under- 
standings heretofore reached provide for continuance of a 
12-cent cotton loan on this year’s crop. It is hoped that it 
will by 13 cents.”’ He added that announcement of the loan 
had been withheld pending Congressional continuance of the 
Bankhead Cotton Control Act. Further extracts from the 
statement are given below, as contained in Washington 
advices of July 24 to the ‘‘Wall Street Journal’’: 


The Bankhead Act is being continued in the Agricultural Adjustment 
Administration amendments, he explained, and as soon as the bill reaches 
the President, the Administration will be in a position to carry out the 
program in line with understandings heretofore reached. 

“As practically all of the carryover in this country is now in the Govern- 
ment’s control and will not move at a price of less than 13 cents a pound,” 
Senator Bankhead said, ‘‘it is certain that all of the present crop and pro- 
bably more, will be required for consumption before another crop is 
harvested. It is believed that with a 13-cent loan, very little of this year’s 
crop will go under the loan. 

“The AAA amendments authorized the Secretary to make payments in 
kind for reducing production. In other words, cotton now controlled by 
the Government may be offered to the farmers under the Smith option plan. 
Leaders of the cotton program have agreed to press for next year’s plan a 
smaller allotment than was made this year and to supplement that allot- 
ment by offering at an attractive price to the farmers about 3,000,000 bales 
of cotton under the option plan. If 10,500,000 bales are allotted next year 
and the farmers take options on 3,000,000 bales that would result in a crop 
next year of 7,500,000 bales. Under such a program we swould more 
quickly dispose of the burdensome surplus and would also protect the 
Government on the price of all cotton now held under the loan.’’ 

Senator Bankhead declared that no one has questioned in the courts the 
authority of RFC to make cotton loans. 
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Secretary of Agriculture Wallace Defends Processing 
Tax—Denies Crop Curtailment Hurts Nation’s 
Consumers 

The processing tax is much fairer to the consumer than 
any high tariff ever enacted during a Republican Adminis- 
tration, and much less a burden than taxes during the World 

War, Secretary of Agriculture Wallace declared in an address 

July 22, before 3,000 farmers, agricultural experts and busi- 

ness men at Walla Walla, Wash. Mr. Wallace said that 

the processing tax is in effect a tariff designed to benefit 
agriculture, and added: 


If the processing tax is eliminated, if this year’s crop produces an export- 
able surplus of 250,000,000 bushels (of wheat), and if the sacred Smoot- 
Hawley tariff is continued, wheat will be down to 21 cents a bushel in this 
Pacific Northwest. . 


Speaking before the National Federation of Business and 
Professional Women’s Clubs at Seattle, Wash., on July 18, 
Mr. Wallace denied that the Agricultural Adjustment Ad- 
ministration had used Governmental powers to curtail food 
supplies for the Nation’s own consumers. He explained 
that the AAA crop curtailment program affected only the 
supplies which would have been produced for consumption 
in Europe and which could not have been sold. Further 
extracts from his speech are given below, as contained in a 
dispatch to the New York ‘‘Times’’ from Seattle July 18: 


In his address, Mr. Wallace declared that there ‘‘is a bitter humor in the 
how] of indignation against the processing tax in certain quarters.’’ 

‘‘The processing taxes have been in effect two years,’’ he said. ‘‘Ameri- 
can industry has been collecting its tariff protection from consumers ever 
since the first tariff was passed on July 4 1789. How many billions of 
dollars that has meant to industry is beyond computation. 

‘It may help city consumers to grasp what I mean if they will realize 
that somewhere out in the nation’s wheat field there is a third of an acre 
of wheat, as the basis of average yields, which is being raised for each city 
dweller. There is approximately three-quarters of an acre of corn which 
goes to each average consumer in the form of pork and beef, and down in 
the cotton field there is a patch of perhaps one-seventh of an acre which 
produces the cotton fiber used by each individual in the country. 

“The adjustment program has not touched and will not touch that third 
of an acre out in the wheat field, that three-quarters of an acre in the Corn 
Belt, nor that seventh of an acre of cotton down South. These are raised 
for American consumers just as they always have been.’’ 

en 


Land Bank Commissioner Starts Program of Extending 
Loans to Purchase Farm Land—Loans Are Author- 
ized by Farm Credit Act of 1935 


Approval of the first applications for Land Bank Commis- 
sioner’s loans to purchase farms was reported in Washing- 
ton, D. C., on July 25 by Governor W. I. Myers of the Farm 
Credit Administration. The Commissioner’s 75% loans to 
purchase farm land were authorized by the Farm Credit 
Act of 1935, and Governor Myers said reports from the 
Federal Land bank districts indicate that prospective farm 
pprchasers are showing a keen interest in the liberal terms 
of the new plan. The text of the Farm Credit Act of 1935 
was given in our issue of June 22, page 4165. Governor 
Myers on July 25 stated: 

Many new farm purchases will be made, some of them by applicants 
who could not have become farm owners without the Commissioner’s loans 
now available to finance the purchase of farms in amounts up to 75% of 
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the appraised normal value of the property, not exceeding $7,500 to one 
farmer. 


One of the objectives in broadening the purposes of the 
Land Bank Commissioner’s loans was to make it possible 
for worthy tenants to purchase farms, and the FCA is pay- 
ing particular attention to the sympathetic extension of 
credit for this purpose so far as it can be done on a sound 
basis, Governor Myers said, adding: 

In considering applications for these farm purchase loans particular atten- 
tion will be given to the tenant’s experience in farming in the locality, 
his supply of available family labor, hie thrift and his record in meeting 
his obligations and the ownership of necessary equipment. Commissioner’s 
loans thus wil] offer a new opportunity to farmers, especially young farmers, 
to finance the purchase of farms on sound and reasonable terms. 

It should be clearly understood that the Commissioner will lend on the 
basis of the normal value at which the farm is appraised, not the sale price. 
The sale price is up to the seller and the man who buys the farm. Other 
conditions being favorable, the Commissioner may lend as much as 75% of 
the appraised normal value of the property; the purchaser must put up 
the difference between that amount and the selling price of the farm. 

Governor Myers said that the Land Bank Commissioner 
loans authorized two years ago to meet the emergency and 
refinance the farm debts had resulted in first and second 
mortgage loans to more than 400,000 farmers. He continued: 

The tremendous assistance rendered to farmers by means of the Commis- 
sioner loans has helped agriculture out of the depression, and now the 
broadening of the purposes of these loans to include the purchase of farms 
should help to solve the farm ownership problem on sound financing 
principles. 

Farmer applicants or tenants need no special instructions 
in applying for such loans, the Governor said, since the 
loans will be handled by the Federal Land banks through 
local national farm loan associations, and made in much the 
same way as the Commissioner loans for refinancing farm 
debts during the past two years. 

i <a 


Twenty-two Suits Have Been Brought to Enjoin 
Municipalities Using PWA Funds to Construct 
Power Projects—PWA Says Language in Many 
Bills Is Identical, Indicating They Are Inspired 
by “Some Central Source.’’ 


A “concerted attack” by utility companies to prevent the 
construction of municipal power projects with loans and 
grants from the Public Works Administration has resulted 
in the filing of 22 court actions, Administrator Harold L. 
Ickes announced on July 20. Referring to a review of the 
litigation by Henry T. Hunt, PWA General Counsel, Mr. 
Ickes said that in virtually every case the language of the 
bills is similar so far as constitutional questions are con- 
cerned, while in some instances it is identical, indicating 
that the bills “are drafted on forms or instructions emanat- 
ing from some central source.” Mr. Hunt’s report to Mr. 
wee summarized, in part, as follows by the PWA on 

uly 20: 


Of the 22 bills filed attacking the constitutionality of Title II of the 
Recovery Act, 18 were in Federal courts ‘and four in State courts. On 
motion of the Government, nine bills have been dismissed; in three cases 
motions to dismiss have been denied; nine motions to dismiss are pending, 
and in one case (Middlesboro, Ky.) the Kentucky Court of Appeals allowed 
an injunction on the ground that the bond ordinance was subject to 
referendum. 

The Hunt report states that the total number of PWA loans and grants 
to finance competitive municipal facilities is 31. Thus it appears that all 
_ loans and grants have been attacked by the utility companies except 
nine. 

Mr. Hunt reported that the utility companies have attacked PWA allot- 
ments for power developments on the grounds that (1) Article 1, Section 8 
of the Constitution does not confer power on Congress to appropriate 
national funds to finance such local and competitive facilities; and (2) the 
power to select projects for financing invested in the President by Sec- 
tions 202, 203 is an unuconstitutional delegation of legislative power. Un- 
lawful departures by the Administrator from the provisions of the Act 
are also charged. 

Mr. Hunt pointed out that after the decision of the Supreme Court on 
Jan. 7 1935 which declared that Section 9 of Title I of the Recovery Act 
was unconstitutional, the utility companies felt encouragement and filed 


numerous bills attacking PWA loans and grants on the ground of uncon- . 


stitutional delegation of power to the President. The decision in the 
Schechter (NRA) case produced a further acceleration of these bills, Mr. 
Hunt reported. 


en 


Business Advisory Council Names Group to Co-operate 
with NRA in Analyzing Operation of Codified 
Industries Before Codes Were Abolished 


The Business Advisory Council of the Department of 
Commerce on July 23 announced that it had appointed a 
committee to co-operate with the National Recovery Ad- 
ministration Division of Review in analyzing the operation 
of codified industries and the effect of the abolition of the 
code structure as the result of the Supreme Court decision 
in the Schechter case. Henry P. Kendall, Chairman of 
the Council, urged in a letter on July 23 that trade associa- 
tions and former Code Authorities co-operate with the 
studies, and added that the conclusions would be given to 
the industries affected before being made public. A dis- 
patch from Washington on July 23 to the New York ‘‘Her- 
ald Tribune’’ continued: 


The advisory group will be headed by Henry I. Harriman, former Presi- 
dent of the United States Chamber of Commerce, and composed of Rovert 
Field, lawyer and writer, of New York City; James W. Hook, President of 
Geometric Tool Co., New Haven, Conn.; Morris E. Leeds, President of 
Leeds & Northrup, Philadelphia; George H. Mead, President of Mead 
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Corp., New York City, and Walter White, formerly resident director and 
member of the Industrial Advisory Board of NRA. 


Denies Predetermined Policy 


In explanation of the work to be undertaken by the advisory council's 

special committee, Henry P. Kendall, Chairman of the Council, has 
addressed a letter to a large number of trade groups and associations, ask- 
ing their co-operation. In the circular Mr. Kendall said: 
“The Council has assurance that associations and groups which furmsh 
statistics to the division of 1eview will, on request, be given an op unity’ 
to examine and comment on any conclusions reached on the of such 
statistics, prior to their being made public. This in itself gives assurance 
that the review will not be conducted in a spirit of ng members of 
industry, or of seeking s data to support a | tears: pang policy. 
As long as the review is conducted in this spirit, the uncil urges industry 
to adopt a co-operative attitude toward reasonable requests by NRA for 
facts and staustics in connection with the various industry studies. 

The results obtained by the NRA review division wil] be of great value 
to our committee in connection with its own studies and recommendations 
concerning ible future legislation dealing with the relationship of 
Government to business. 

Walter White, formerly a resident director and member of the Indus- 
trial Advisory Board, has consented to serve on the NRA in connec- 
tion with securing industry co-o tion. He will be in frequent consulta- 
tion with our committee, of which he is a member. 


_— 
——_ 





Governor Nice Charges New Deal with Taxing People 
in Order to Perpetuate Political Regime 


The Federal Administration is “totally insane” and is 
taxing the people in order to perpetuate a political regime, 
Governor Harry W. Nice of Maryland declared at San 
Francisco on July 22, shortly after he had had a conference 
with former President Herbert Hoover. Addressing the 
Union League Club, the Governor pleaded for “a return to 
national sanity.” There is need, he said, for courageous 
action in halting extravagance, enforcing economies and 
reducing taxes so that industries may survive. He charged 
that it was “criminal” to burden with taxes the people of 
to-day “for the avowed perpetuation of a political regime.” 
Associated Press advices from San Francisco, July 22, 
quoted additional extracts from his speech as follows: 

The depression was world-wide, he added, but “‘under Republican admin- 
istration and with constructive policies conforming to prescribed constitu- 
tional practices, recovery was on the way in June 1932, only to be set back 
by the election.” 

“All of the rest of the world has moved toward recovery,” he proceeded. 
“‘America alone has lagged behind. It was this uncertainty of the public 
mind that enabled professional and political quacks to intrigue, with their 
cure-alls, the imagination of a depressed people. 

“The day of diminishing returns from taxation, regardless of the form 
of tax, is at hand. Already countless cities and a number of States have 
seen their credit diminished, if not destroyed. The credit of the Federal 
Government is vast, but it is not inexhaustible. 

“We must realize, before it is too late, the danger of ever-increasing 
Federal taxation, which is drying up the sources of State maintenance. 

*‘There must be a return to national sanity ; the Government must function 
under and within the law; the Constitution must not be evaded, weakened 


or destroyed.” 
a 


NRA Wages and Hours Being Maintained, According 
to Committee of United States Chamber of Com- 
merce 


Large sections of industry throughout the country are 
maintaining the wage rates and maximum hours incorpo- 
rated in the former National Recovery Administration codes, 
and are supporting fair competitive practices, according to 
the news letter of the Trade Association Department of the 
Chamber of Commerce of the United States, on July 18. The 
letter said that trade associations have been continuing to 
develop definite practices since the Supreme Court outlawed 
the NRA codes, and it recounted actions by some associa- 
tions as indicative of their interest in continued co-operation. 


- — 
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Wholesale Tobacco Distributors Submit New Code to 
Replace NRA Pact—Contains Labor Provisions 
and Lists Unfair Trade Practices 


The wholesale tobacco distributors industry on July 19 
submitted the first voluntary code under the new co-operative 
arrangement between the National Recovery Administra- 
tion and the Federal Trade Commission, after a committee 
representing the industry had conferred with officers of the 
Trade Practice Conference Division of the FTC. If the 
Commission approves the proposed trade practice rules, it 
will promulgate the first volun code of fair competition 
under the new method. The conference in Washi n was 
held at the request of the National Association of Tobacco 
Distributors, which is said to repeeent 96% of the industry 
in the United States. The industry has an investment of 
about $150,000,000 and an annual sales volume of about 
$1,000 ,000 ,000. 

The conference adopted two groups of rules, of which the 
second consists of voluntary labor provisions, oe 
minimum wages, maximum hours and the elimination o 
child labor. These provisions, which affect 60,000 employ- 
ees, are the same as those contained in the Wholesale Tobacco 
Code approved by the NRA on June 9 1934. 

The trade practice provisions were summarized as follows 
in a Washington dispatch of July 19 to the New York 
‘“Times’’: 

Among the Group One rules, violation of which would be illegal, is a 
provision against sale of nationally advertised and well known brands of 
cigarettes and tobacco products as ‘“‘loss leaders’’ to promote the sale of 
other less known merchandise. | 

The selling of products of the industry below cost, with the intent of 
injuring a competitor ‘‘and where the intent may be to lessen competition 
or tend to create a monopoly or unreasonably restrain trade’”’ is declared 
to be an unfair trade practice. 











Volume 141 Financi 


Price discrimination as between buyers of cigars, cigarettes or other 
tobacco products, whether in the form of discounts, services or otherwise, 
is declared an unfair trade practice. 

Other unfair trade practices are the following: 

The sale or offering for sale of any nationally advertised uct or 
trade-inarked item of the wholesale tobacco trade, the prices of which are 
known to the purch public ar reduced prices, ‘‘under a misrepre- 
sentation of his ability to sell said goods at said reduced prices.” 

Imitation of the trade-mark, trade names, slogans or other marks of 
identification of competitors, having the tendency and capacity to mis- 
lead or deceive p or prospective purchasers. 

Special Benefits Barred 

The secret payment of allowances or rebates, refunds, commissions, 
credits, unearned unts, or excess allowances, whether in the form of 
money or otherwise, or secretly extending to certain 
services or privileges not ed to all purchasers er like terms and 
conditions, ‘with the intent and with the effect of injuring a competitor 
and where the effect may be to substantially lessen competition or tend to 
create a monopoly or to unreasonably restrain trade.”’ 

Publishing and circulati false and misleading price lists having the 
tendency and ca ty to ead purchasers or pros ive purchasers. 

The indiscri te selling of merchandise at wholesale over the same 
counter commonly used for selling at retail. 

The trade practices for the wholesale tobacco industry would be en- 
forced by the FTC through issuance of cease and desist orders. In the 
last dozen years the commission has approved some 150 industrial fair- 
trade practice conference rules. 

Under the new regime the voluntary codes will be administered in the 
same way as the previously adopted trade-pracitce rules in other industries. 


eee 


Mid-Western States Throw Thousands Off Relief 
Rolls—Told to Take Jobs as Farm Hands—Federal 
Government Takes Over Farm Relief Program in 
New York State 


Thousands of men who have. been receiving public relief 
payments in Mid-Western States were dropped from the 
relief rolls this week and informed that they must seek 
jobs, particularly in the harvest fields, where farmers have 
been complaining of a shortage of laborers. Governor Tom 
Berry of South Dakota and Relief Administrator M. A. 
Kennedy on July 22 closed all relief offices in the State to 
force 25,000 men on relief rolls to accept harvest jobs. 
Farmers had complained that grain was rotting in the fields 
because of a lack of farm hands. Similar action was taken 
in Michigan, while plans for lowering relief rolls were 
made in other States. Associated Press advices from 
Pierre, S. D., July 22, noted the promulgation of the order 
in that State as follows: 


Joining six other Mid-Western States that have taken similar though less 
sweeping measures to insure adequate help during the all-important harvest, 
Philip L. Ketchum, Deputy Welfare Commissioner, sent the order to all 
county relief directors in South Dakota. 

Approximately 20,000 farmers who have been transferred from relief 
rolls to the Rural Resettlement Administration and are receiving subsistence 
or rehabilitation loans will not be affected by to-day’s order. 

The so-called “revolt” of relief clienta was believed by officials to have 
been stemmed in six other States. 


Illinois Halts Rural Relief 


Illinois halted work relief in rural areas. In Kansas relief clients were 
warned they would be dropped from the rolls if they refused temporary 
employment. Plans were under way to cut off Federal allotments in 
approximately 26 Nebraska counties and reduce them by 50% in 15 others. 

Able-bodied residents in nearly a score of Iowa counties were denied the 
dole and told to join the threshers. Redwood County, Minn., shut down 
works undertakings. All but specialized projects were halted in North 
Dakota. 

Relief recipients generally advanced two reasons for not joining in the 
harvest—the pay was less than the 40c. an hour scale on Federal projects, 
and fear they could not return to relief after the threshing. 

We also quote from Associated Press advices of July 23 
from Lansing, Mich.: 

The State Emergency Relief Administration issued an order to-day to halt 
all work relief projects in the State within a month, and eliminate the 
names of 46,000 men from the work relief and direct relief rolls. 

The drastic move to cut down the relief costs in Michigan followed the 
announcement of Dr. William A. Haber, State Relief Director, that the 
$9,000,000 appropriated by the State for relief work would be inadequate 
after Nov. 1, and that the counties would have to assume the burden. 

“Farmers have been complaining that persons on relief are turning down 
farm jobs,” said Dr. Haber. “The large crops throughout the agricultural 
sections and the good season in the recreational counties prompted the 
State Relief Commission to take this drastic step. 

“The Commission recognizes there must be an inevitable reduction in 
funds for direct relief. I have discussed the matter fully with the Gov- 
ernor and he approved the program.” 

The only projects exempted from the order are those providing food and 
clothing for indigents and recreational improvement work. 

Local governments sponsoring relief projects with State funds were told 
to apply for a transfer to the Federal Works Progress Administration. 


Lawrence Westbrook, Assistant Federal Relief Adminis- 
trator, said on July 22 that any person on relief who refuses 
a job will be cut off immediately. He added that State 
Administrations had been instructed to “purge” their relief 
rolls as soon as possible. 

The Rural Resettlement Administration, under the direc- 
tion of Rexford G. Tugwell, Under-Secretary of Agriculture, 
has taken over completely the rural rehabilitation program 
in New York State, it was revealed on July 23, according 
to the New York “Herald Tribune” of the following day, 
which added, in part: 

The Rural Rehabilitation Corporation, a State organization established 
last spring by the New York State Legislature, which was to have handled 
loans to needy farm families on relief to make them once more self-support- 
ing, is to use up the $150,000 remaining of its Federal funds on relief in 
the flood-stricken areas up-State, and after that its future is uncertain. 

The change in policy from loca] administration to Federal, according to 
Willard E. Georgia, now State Director of the Resettlement Administration, 
with offices in the State Temporary Emergency Relief Administration head- 
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quarters, 79 Madison Avenue, was made necessary by a ruling of J. R. 
McCarl, United States Comptroller-General. 


Payment to State Body Held IUegal 

Mr. McCarl, it was said, informed the Resettlement Administration, which 
was setting up the State corporations to manage the financing of farm 
families, that payment of Federal funds to these corporations was illegal 
and if the Resettlement Administration wished to get the $91,000,000 ear- 
marked for ite use from the $4,000,000,000 relief budget it would have to 
manage the task itself. 

——_—————_ 


General Strike of 60,000 in Terre Haute, Ind., Is Ended 
After Promises of Federal Mediation—City Under 
Martial Law 


A general strike which had lasted for 48 hours, pavers 
business and industry in Terre Haute, Ind., and leading to 
the proclamation of martial law, was called off on July 23,. 
after Max Schaeffer, Vice-President of the Central Labor 
Union, announced that a truce had been reached between 
employees and officials of the Columbian Enameling and 
Stamping Co. The general strike was called on July 22 in 
sympathy with 600 yet Ag: of the company who had 
been on strike since March, when they demanded union 
recognition and the closed shop. The employers were wil- 
ling to r ize the union but refused to accede to the 
closed shop demand. 

Early in July, labor organizers in Terre Haute charged 
that strike-breakers had been brought into the plant, and 
this resulted in the calling of a general sympathetic walkout, 
in which it was estimated 60,000 persons participated. 
After the general strike forced cessation of virtually all busi- 
ness and industry in Vigo County, in which Terre Haute is 
situated, city and county officials requested the declaration 
of martial law, and Governor McNutt of Indiana on July 22 
ordered 2,000 Indiana National Guardsmen into the city. 
Some violence was reported after the arrival of the troops, 
but this was not serious. 

Ending of the general strike was noted as follows in a 
dispatch to the New York ‘‘Herald Tribune’’ July 23 from 
Terre Haute: 


The general labor “‘holiday,’’ declared yesterday by 48 Terre Haute 
unions in sympathy with the striking employees of the Columbian Enamel- 
ing and Stamping Co. here, was terminated at the request of the Columba 
strikers, whose spokesman said, ‘‘We believe Federal mediators are com- 
petent to handle the situation in Terre Haute.’’ 

Two Department of Labor conciliators had been sent here immediately 
after the general strike call had brought 2,000 National Guardsmen to the 
city under a proclamation of martial law by Governor Paul V. McNutt, 


Troops End Hunger Menace 

Conciliators and troops delivered effective blows to-day, the former at 
the obstacles to a peaceful settlement and the latter at the paralysis which 
had closed nearly every store in the city, interrupted all forms of trans- 
portation and menaced the city’s food supply and power service. 

At times the National Guardsmen resorted to tear gas bombs to drive 
pickets to cover, the last time during a radio announcement of the general 
strike settlement by T. N. Taylor, representative of the American Federa- 
tion of Labor. The dispersal of the pickets on each occasion took place at 
the enameling company’s plant, where the union men had assembled to jeer 
private guards hired by the company during its worker's four-month strike 

Fifty Arrested by Soldiers 

Through extensive patrols and the arrest of more than 50 persons, the 
Guardsmen effectively relaxed the grip of the general strike on the city’s 
business. Most of the persons arrested, for acts or words of resistance to 
military control, were haled before a military court, and were released 
after having been lectured. 

It was understood that the Federal conciliators, Charles L. Richardson 
and Harry E. Scheck, would continue their efforts to settle the Columbian 
strike, which started over a demand of the enamelers’ union for recogni- 
tion in collective bargaining. The importation of private guards, or strike 
breakers, numbering 60, is a bone of contention in present negotiations. 
The company’s refusal to discharge them led to the issuance of the general 
**holiday’’ call, and a company official said to-night, previous to the term- 
ination of the general strike, that there would be no compromise on that 


point. 
———— 


New York Shipbuilding Corp. Reopens Yard After 
10-Week Strike—Pickets Flank Gates as Majority 
Continues Walkout—Secretary of Labor Perkins 
Criticized by Mayor of Camden, N. J.— Yard Again 
Closes After Two Days | 

The New York Shipbuilding Corp. on July 23 reopened 
ts yard in an effort to resume operations. despite the con- 
tinuance of a strike which started more than 10 weeks ago. 


The reopening was not attended by serious disorders, al- 
though 3,000 strikers picketed the gates of the company’s 
plant. Carl M. Kaltwasser, Executive Vice-President of 


the company, said on July 23 that 552 former employees 
returned to work, including 202 sub-foremen, timekeepers 
and other salaried men. John Green, Executive Secretary 
of the Camden, N. J., local of the Marine and Shipbuilding 
Workers of America, said that only 320 men entered the 
yard and that 273 were salaried men. The normal operat- 
ing staff of the plant is about 4,600. 

Reopening of the plant followed a proposal by Mayor 
Von Nieda of Camden on July 19 urging the company and 
the union to “scrap all contracts and agreements and re- 
open immediately.’’ 

A dispatch to the New York ‘Herald Tribune’’ from 
Camden July 23 described the reopening of the yard in part 
as follows: 

Mayor Frederick Von Nieda of Camden, who has been attempting to 
settle the 11 weeks old strike at the plant of the New York Shipbuilding 
Co., to-day bitterly assailed Secretary of Labor Frances Perkins as a “‘two- 
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timer’’ and declared that she ‘‘could have stepped in here several weeks 
ago if she had wanted to,’ but that ‘“‘whenever I tried to see her, she was 
too busy to talk to me.” He addressed a large number of pickets near 
the plant and was cheered by a number of the men. 

When Mayor Von Nieda arrived at the plant this afternoon to study 
the situation the picieting strikers cheered him. 

‘The trouble with the Labor Department in Washington,’’ he said, ‘‘is 
that they have shoemakers to make hats. The present strike situation is 
entirely needless and the Secretary of Labor is to blame for conditions now. 

‘‘Miss Perkins is supposed to know her job. Her place was here at the 
beginning of the strike. Miss Perkins is a ‘two-timer’ and could have 
stepped in here several weeks ago if she had wanted to. Whenever I tried 
to see her she was too busy to talk to me. Now she wants all the say.’’ 

John F. Metten, President of the shipbuilding company, in a statement 
issued this afternoon said that the firm would not submit bids in the new 
naval program because he did not think the Navy Department would 
consider the bids because of the strike. He also said that no other new 
business was expected, either, because of the labor difficulties. 


Construction Tied Up 
The company now holds contracts for more than $50,000,000 in naval 
construction, and for two oil tankers for a private concern. Work on the 
Government and private tonnage was halted when the men struck, de- 
manding a new contract which called for recognition of the union, increased 
wages and other conditions. The shipbuilding firm rejected the proposal. 


The shipyard again halted operations on July 25, when 
it appeared that too few men had returned to work to enable 
it to continue on an efficient basis. Strikers regarded this 
cessation of work as a victory forthem. On July 26a naval 
official told a subcommittee of the House Labor Committee 
that the strike had delayed $50,000,000 of warship construc- 
tion, but added that the navy has not considered terminating 
its contract with the company. 

_———— 


Employment in Ohio Declined 1.8% from May to June, 
According to Ohio State University 


Following the May decline, said the Bureau of Business 
Research of the Ohio State University, “Ohio employment 
in June recorded the usual early-summer slump. -The May- 
June decline amounted to 1.8% as compared with an average 
decline of 1.0%,” the Bureau stated. It continued: 


At 90.1% of the 1926 average, the current June index was 1.4% below 
June 1934. During the first half of 1935 employment averaged 2.5% 
above the first half of last year. The June decline can be attributed to the 
decline of 2.3% in manufacturing employment; non-manufacturing and 
construction employment increased 1.2% and 11.0%, respectively. The 
manufacturing and construction industries registered declines from June 1934, 
while the non-manufacturing group reported an increase of 2.5%. Both manu- 
facturing and non-manufacturing employment for the first half of 1936 
showed increases from the corresponding period of 1934. 

The May-June decline in manufacturing employment was general through- 
out the 11 major groups of industries. Only three—food products, Jumber 
products, and miscellaneous industries—reported gains. As compared with 
June 1934, employment in seven of the major. industries increased, while 
four—chemicals, lumber products, rubber products, and vehicles groups— 
declined. During the first half of 1935 all of the manufacturing groups 
showed improvement from the first half of last year except the rubber 
products industry. 

May-June increases in industrial employment were reported in three of 
the eight cities, the increases amounting to 1.8% in Canton, 0.5% in 
Columbus, and 0.1% in Cincinnati. Declines ranged from 0.3% in Akron 
to 10.1% in Dayton, and amounted to 2.4% in Cleveland, 4.6% in Youngs- 
town, and 6.2% in Toledo. Gains from June 1934 were reported in 
Cincinnati and Toledo, while Akron, Cleveland, Columbus, Dayton, Youngs- 
town and Canton reported declines. With the exception of Dayton, employ- 
ment in all of the eight chief cities during the first half of 1935 increased 
from the same period of 1934. 

—__g—__. 


Report on Foundry Operations in Philadelphia Federal 
Reserve District During June by University of 
Pennsylvania 


The output of iron and steel castings increased during 
June, according to reports received by the Industrial Re- 
search’ Department of the University of Pennsylvania from 
foundries operating in the Third Federal Reserve District. 
Even an increase as Jarge as the one of 12% which oceurred 
in the tonnage of stee) castings must be discounted by the 
fact that most of the plants did not share in the increased 
volume, the Research Department stated. It continued: 


On the whole, the gray iron foundries appear to have gained more in 
1935 than have the malleable and steel plants. During the second quarter 
of this year the output of gray iron castings has exceeded by an increasing 
amount the output of the same period of last year. In contrast, the 
malleable iron foundries have tended to fall below their 1934 record, while 
the steel plants have dropped more than a quarter from their peak of 
last June. 

IRON FOUNDRIES 









































No. of Per Cent Per Cent 
Firns Change Change 
Report- June 1935 from from 
ing May 1935 June 1934 
Short Tons 
30 AFR ay gt er ea 11,872 0.0 0.0 
30 I ed 2,758 +1.4 +10.4 
29 eo. be 2,417 +0.3 +13.5 
Jobbing CR Re FOE TST ae 2,136 +08 +178 
For further manufacture. 281 —3.3 —11.2 
4 Malleable iron....... ssi 341 +98 —7.5 
29 | a pr aen phe ges 2,597 —4.9 +1.0 
18 Unfilled orders..........____ 844 +8.4 +0.8 
Raw stock— 
26 | nA a 1,813 —12.8 —54.7 
25 RES San 5 orang ae: 1,241 —21.9 —20.9 
25 OR A as 536 +11.9 — 3 





Gray Iron Foundries 


The production of gray iron castings in 29 foundries during June was 
practically the same as in the previous month. An increase of less than 
1% in the production of castings for jobbing work was practically offset 
by a decline of slightly more than 3% in the output of castings used for 
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further manufacture within the plants. These figures are not typical 
of what the various units in the industry experienced, since nearly all of 
them had less production in June than in May or else remained closed. 
Only three plants reported an increase in output. 

It is significant, however, that for three consecutive months the output 
of gray iron castings has exceeded that of the corresponding period of 
1934 by an increasing percentage. In June the total tonnage of gray iron 
castings produced was 13.5% more than in the same month of last year. 
All of this increase was in the production of castings for jobbing work. 
As a result of the increasing rate of production compared with that of 
1934, the total output of the first six months of this year exceeded by 4 
slight margin the output of the first half of last year. This is the first 
time that the cumulative production of 1935 has overtopped that of 1934. 

Deliveries of iron castings were 4.9% less in June than in the previous 
month and only 1% more than in the same month of last year. The fact 
that shipments have continued to fall behind production accounts for 
at least a part of the 8.4% increase in the volume of unfilled orders during 
June. 

Stocks of pig iron and scrap on hand declined during the month while 
those of coke increased. Compared with the inventories of a year ago, 
all raw materials show some decline. 

Malleable Iron Foundries 


The tonnage of malleable iron castings in four foundries was nearly 
10% more in June than in May. In spite of this recovery from the decline 
of last month. the output in June was 7.5% less than in the same month 
of last year and lower than in any other month of this year except May. 
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The output of steel castings in eight foundries during June was 12% 
more than in the previous month. The significance of this increase, which 
raised the total production to the highest point since last March, is reduced 
by the fact that only a small proportion of the firms reported an increase 
in production and by the fact that even with the added output the total 
for June was 28.5% less than for the same month of last year. A sub- 
stantial part of the increase was in castings used in further manufacture 
within the plant. The tonnage of this type of work was 68.5% more 
than in the previous month and nearly double that of June 1934. 

Shipments of steel castings were nearly 3% larger in June than in May, 
but were 36.5% less than those of a year ago. The fact that the tonnage 
of unfilled orders increased for the third consecutive month outweighs in 
importance the more than 50% increase during June. 

The stocks of pig iron were reduced slightly during the month, while 
those of scrap remained practically constant, and those of coke increased. 
All raw materials showed substantial increases over the inventories re- 
ported a year ago. 

—___<g—_____ 

Building Operations in United States During June 
According to United States Department of Labor— 
Value of Construction 10% Above May 

“In marked contrast with the usual seasonal trend, the 
value of building construction in June shows an increase 
of more than 10% over May,’’ Secretary of Labor Frances 
Perkins announced, stating: 


Indicated expenditures for new residential buildings and non-residential 
buildings showed pronounced gains. The estimated cost of additions, 
alterations and repairs to existing buildings, however, was somewhat 
less than in the previous month. Comparing the two months there was 
a decrease of 11% in the number of buildings for which permits were issued. 

The gain over May in the value of total building operations is especially 
significant in view of the fact that in each of the four preceding years 
a decrease of 20% or more has been reported at this season. 


In noting the foregoing, an announcement issued by the 
Department of Labor also said: 


Compared with June of last year the estimated cost of all buildings for 
which permits were issued shows an increase of almost 90%. Indicated 
expenditures for residential buildings were more than three times as great 
as in June 1934. Increases in the value of residential buildings in each 
of the nine geographic divisions amounted to over 100%. The value 
of new non-residential buildings increased 75%, and the value of additions, 
alterations and repairs shows an increase of more than 22%. These 
comparisons are based on building permit reports received by the Bureau 
of Labor Statistics of the United States Department of Labor from 784 
identical cities having a population of 10,000 or over. 

‘The per cent of change from June 1934 to June 1935 is shown in the 
following table: 








Estimated 
Type of Building— Number c ‘ost 
I ie i a Feet NE ae ee +157.3 - 7 * 
I  menkwe LS AT GD +18.7 + 
Additions, alterations, repairs___._......-...--------- + 18.2 +21. 
2 AIR RE ee Sa A pn Pree Re eae SF aa ee + 26.5 +87.4 


Permits were issued for new buildings to provide 7,231 new family- 
dwelling units, an increase of 204.7% as compared with June 1934. 

The per cent of change from May to June 1935 for the different types 
of construction is shown below: 





Estimated 
Type of Building— Number Cost 
New residential. _____..._.._-_.- BA) ee meee bid —2.2 + 13.3 
New non-residential. _______-_- Ea Ee see ee —16.7 +228 
Additions, alterations, repairs.____._....-..---.- Se —10.8 : —7.7 
EERE SAS DAD Sp SER ay tet ga Pee oe ee TUR RA | —10.9 +10.4 


The permit valuations as shown above include, in addition to private 
construction, all buildings for which contracts are awarded by Federal 
and State governments in the cities included in the report. For May 
the value of such buildings was $4,304,374; for June, $16,020,824. 

Permits were issued during June for the following important building 
projects: For a college dormitory in Northampton, Mass., to cost $330,000; 
for public buildings in Oakland, Calif., to cost over $2,300,000; for a 
hospital in New Orleans, La., to cost $1,500,000; for apartment houses in 
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Brooklyn to cost over $1,200,000; for apartment houses in the Borough 
of Manhattan to cost more than $1,100,000, and for a school building in 
Olean, N. Y., to cost $750,000. A contract was awarded by the Pro- 
curement Division of the United States Treasury Department for an annex 
to the Congressional Library to cost over $6,000,000. 

The Public Works Administration awarded a contract for a low-cost 
housing project in Cleveland, Ohio, to cost over $2,400,000. 
ESTIMATED COST OF NEW BUILDINGS AND OF ADDITIONS, ALTERA- 

ATIONS, AND REPAIRS, TOGETHER WITH THE NUMBER OF 
FAMILIES PROVIDED FOR IN NEW DWELLINGS, IN 784 IDENTICAL 
CITIES IN NINE REGIONS OF THE UNITED STATES, AS SHOWN BY 
PERMITS ISSUED IN MAY AND JUNE 1935 
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New Residential Buildings . 
Geographic Dietston | Ctites Estimated Famtites Provided for in 
Cost New Dwellings 
June May June May 
New England......- 112 $2,686,935) $1,942,865 378 400 
Middle Atlantic... .. 175 8,465,439 8,507,871 2,154 2,458 
East North Central..| 189 6,717,511 3,951,788 1,480 774 
West North Central 72 1,904,965 1,872,133 517 530 
South Atlantic... 79 3,533,494 3,563,712 1,007 971 
East South Central..| 32 774,039 320,343 293 130 
West South Central.| 48 1,440,851 1,445,031 523 589 
Mountain .......-... 21 565,390 417,265 151 126 
Jeusenonesoud 56 2,860,741 3,524,965 757 99¢ 
Bette coanesenece 784 $28 949,365) $25,595,773 7,260 6,971 
Percentage change... +13.3 +41 
New Non-Restdenttal Total Butiding 
Butidings, Construction (Including 
Geographic Dietston | Cittes Estimated Alterations and Repairs), 
Cost Estimated Cost 
June May June May 
New Pi ascaane 112 $1,839,674| $1,863,477| $6,626,025) $5,633,631 
Middle Atlantic... .. 175 8,374,194 6,352,817| 22,997,018) 21,528,218 
East North Central..| 189 2,822,752 4,261,218} 13,087,836) 11,911,726 
West North Central.| 72 797,632 1,456,124 3,834,402 4,628,847 
South Atlantic...... 79 7,907,112 2,826,550} 13,524,281 9,101,755 
East South Central..| 32 506,713 700,404 1,692,840 1,751,918 
West South Central.|; 48 2,433,239 2,896,255 4,834,150 5,135,451 
Mountain ......<<-- 21 206,219 592,193 1,211,642 1,348,012 
ecccceccccce~ 56 4,134,664) 2,675,652) 9,148,641) 8,695,925 
Bee bcektooocce 784 $29,022,199) $23,624,690) $76,956,835) $69,735,483 
Percentage change... +228 +10.4 
— << 


Three Young Democrats in Kansas Join Republicans 
After Assailing New Deal Spending Policy 


Three leaders of the Kansas organization of Young Demo- 
crats announced on July 19 that they had withdrawn from 
the Democratic party to join the Republicans, and in a 
prepared statement they assailed New Deal expenditures 
and the elleged failure of the Democratic leadership to recog- 
nize youth. The three men are Collins C. Caldwell, former 
President; Clarence E. Williford, Secretary and former 
Vice-President, and Jack Charvat, publicity director. Their 
statement said that they believed that the Democratic party 
under “its present puerile leadership” has shown an attitude 
indicating that there is no place in the party for young men 
and women believing in good government. They charged 
that the Administration had created a debt which the youth 
of the country must eventually pay. The statement added: 

We take this action only after serious consideration and careful study. 
Existing circumstances both within the national and State Democratic 
party set-ups have convinced us that there is only one place for us to turn, 
and that is to the Republican party, where, under the admirable adminis- 
tration of Alfred M. Landon (Governor), that party has maintained a sound 
governmental course in times of national stress and has achieved a record 
which stands unique in the nation for its soundness and in which we have 


confidence for the future. 
EO 


Edgar F. Puryear Appointed Director of Employment 
of PWA 


Appointment of Edgar F. Puryear as Director of Employ- 
ment for the Public Works Administration and non-Civil 
Service Emergency Work in the Department of the Interior 
was announced July 22 by Harold L. Ickes, Secretary of the 
Interior and Administrator of Public Works. Mr. Puryear’s 
appointment was made, it is stated, because of the necessity 
of relieving E. K. Burlew, who remains in charge of per- 
sonnel administration relating to employees in the service, 
of the pressure of work he has been carrying on for a long 
period. 

Completion of the building of the PWA and the recent 
successful decentralization of the Public Works staff by 
sending trained personnel from Washington headquarters 
to form a functioning unit in each State permitted the ap- 
pointment of Mr. Puryear by Secretary-Administrator Ickes 
in order dated July 22, reading as follows: 

Because of the necessity of relieving E. K. Burlew, my administrative 
assistant, of some of the pressure of work which he has been carrying for 
two years, and my need for his services along administrative and organiza- 
tion lines, I have appointed Edgar F. Puryear as Director of Employment 
for the PWA. Mr. Puryear will handle, under my direction, all applications 
for employment and appointments on non-civil service emergency rolls 
under my jurisdiction. Mr. Burlew will continue to handle, under my 
direction, personnel administration relating to employees in the service as 
well as budget matters, organization problems and special administrative 
assignments. 

HAROLD L. ICKES, 
Secretary of the Interior and Administrator of Public Works. 
—_———— > j 


Financial Advertisers Association Convention to Be 


Held in Atlantic City, N. J., Sept. 9 to 11 


How to sell the public on banks will be the chief topic 
of discussion at the Financial Advertisers Association Con- 


039 


vention which will be held at the Ambassador Hotel, Atlantic 
City, N. J., Sept. 9-11, according to the program recently 
released by I. I. Sperling, President of the Association. Mr. 
Sperling is Assistant Vice-President of the Cleveland Trust 
Co., Cleveland, Ohio. 

This will be the third successive convention of the Associa- 
tion devoted to the public relations theme, it is stated. The 
discussion of this theme will not be left to members of the 
Association and other advertising executives of banks and 
investment houses. The program will assemble a group of 
outstanding figures in the banking and publicity worlds, 
including the following: 

Charles R. Gay, President of the New York Stock Exchange. 

Edward L. Bernays, specialist in the field of molding of public opinion. 

Robert V. Fleming, incoming President of the American Bankers Asso- 
ciation. 

J. F. T. O’Connor, Comptroller of the Currency. 

Frank F. Brooks, new President of the Pennsylvania Bankers Association. 


-— i 


Hungary Remits 50% of August 1 Interest on State 
Loan of Kingdom of Hungary of 1924 


Speyer & Co., as American fiscal agents, have been in- 
formed by the Trustees of the State Loan of the Kingdom of 
Hungary 1924 that the Hungarian Government has provided 
foreign currencies to meet 50% of the interest due Aug. 1 
1935. For the balance, Pengo Treasury Bills of the Govern- 
ment have been deposited to the credit of the trustees with 
the National Bank of Hungary. An announcement issued 
by the Fiscal agents on July 25 continued: 


As directed by the trustees, Speyer & Co. are prepared to pay to the 
holders of the Aug. 1 1935 coupons of the dollar bonds, on or after that date, 
$18.75 per $37.50 coupon, $9.375 per $18.75 coupon and $1.875 per $3.75 
coupon. Such coupons will be stamped ‘‘Paid 50%"’ and returned to the 
bondholders to be re-attached to their bonds, in order that their claim for 
the balance may be preserved. 


- — 
— 





Rulings by New York Stock Exchange on 
Two Bond Issues of France 


The following announcement was issued on July 25 by 
the New York Stock Exchange through its Secretary, 
Ashbel Green: 

NEW YORK STOCK EXCHANGE 


Committee on Securities 
July 25 1935 

The Committee on Securities rules that every bond delivered on and after 
Monday, July 29 1935, in settlement of transactions in Government of the 
French Republic 25-year sinking fund 7% gold bonds, due 1949, and 20-year 
external gold loan 7 4% bonds, due 1941, shall be accompanied by an owner- 
ship certificate, signed by the person who on July 17 1935, was the owner of 
such bond, certifying that such person on that date was not a French citizen 
or a corporation incorporated under the laws of France. Such certificate 
must be in form to be provided by the Committee on Securities, and must 
be guaranteed by a member or member firm. 

The Committee on Securities further rules that the delivering member in 
the case of all transactions settled after July 17 1935, but prior to July 29 
1935, shall make every possible endeavor to obtain such certificate from the 
actual owners on July 17 1935. 

ASHBEL GREEN, Secretary 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Stock Exchange announced July 25, the 
roposal of the transfer of the membership of Walker P. 
Fall to Frank 8S. Bennett for $108,000. 


———= 

Arrangements were made July 26 for the sale of a New 

York Curb Exchange membership at $27,500, unchanged 
from the last previous sale. 


Qe 

The appointment of Arthur P. Ringler as assistant branch 

manager has been announced by the Chemical Bank & 
Trust Co., New York. 


Walter P. Silleck, Vice-President and trustee of the 
Harlem Savings Bank, New York, died July 21 at his summer 
home in Stockbridge, Mass. Mr. Silleck, who was 81 years 
old, served as a trustee at the Harlem institution for the past 
27 years and for 5 years prior to his death, held the office of 
Vice-President. 








The Harlem Savings Bank, New York, has announced the 
election of Glover Beardsley to the board of trustees. Mr. 
Beardsley is Vice-President of the Otis Elevator Co. 





Orrin R. Judd has been elected Cashier of the Kings 
County Savings Bank, Brooklyn, N. Y., to succeed Godfrey 
Bauer, who has retired after more than 50 years of service, 
at his own request, the bank announced July 22. 


a 
wr 


It is learned from Titusville, Pa., advices appearing in 
“Money and Commerce” of July 20 that the Townville State 
Bank of Townville, Pa., recently filed amendments to its 
charter at Harrisburg, including an increase in the capital 
stock from $25,000 to $50,000. The new stock, it is under- 
stood, will be preferred stock and will be sold to the 
Reconstruction Finance Corporation. 





a 





E. R. Sehurr, for 10 years an examiner with the Ohio 
State Banking Department and for the past few years 
Secretary of the Citizens Loan & Savings Co. of London, 
Ohio, has been elected a Vice-President of the London Ex- 


es 
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change Bank, succeeding the late L. H. Williams, we learn 
from London advices, appearing in “Money & Commerce” of 
July 20. 


Muncie, Ind. advices on July 18 to the Indianapolis 
‘News’ reported that the Farmers State Bank of Oakville, 
Ind., which failed three years ago, on that day was paying 
its last dividend, making a total of 100%. 








It is learned from Wakarusa, Ind., advices to the Chicago 
“Tribune” on July 17 that the First National Bank of 
Wakarusa on July 20 was to pay a final dividend of 11 2-3% 
to its depositors, which would bring the total of dividends 
paid up to 100%. We quote the dispatch in part: 


In addition the bank will pay depositors 7.9% interest from Oct. 3, 1933, 
the date of receivership... . 

One thousand depositors are involved. At the time of closing in March, 
1933, the bank’s deposits were $200,000. Capitalization was $25,000, and 
in the process of liquidation Receiver Hayes levied a 100% assessment on 
stockholders, returns from which and collection of other assets making the 


complete payoff possible. 


In its issue of July 18, the Chicago ‘Tribune”’ had the 
following to say in part regarding the affairs of the defunct 
Washington Park National Bank of Chicago: 


Payment of another 5% refund to depositors, distribution of which was 
announced yesterday (July 17) by Receiver W. J. Schecter, is shown in 
the June 30 statement of condition of the Washington Park National bank. 

With the current repayment of $337,144 the bank will have paid back 
$4,022,442, or 60% of deposit liability at time of closing on June 8, 1931. 
Ourrent estimates of the remaining assets totaling $3,678,086 book value 
indicate repayment of another 10 to 20% before liquidation is complete. 

The estimate is subject to revision, and indicated additional returns can- 
not be available until the receiver is able to dispose of assets held by the 
bank. 

Cash on hand amounted to $150,361 on June 30 and remaining assets were 
appraised to yield $562,934. Unproved liabilities of $66,960 remain to be 
settled. The estimated value of remaining assets is only $7 ,903 less than on 
Mar. 30, although $46,617 was collected from assets during the three 
months. This would indicate collections are running ahead of estimates. 

The Washington Park bank was the second largest bank in the Country to 
fail during troubles of the last four years and was the largest national in- 
stitution to close. Its record is one of the best of the 170 in receivership. 

——_@—— 

An increase of $500,000 in the capital of the Citizens’ 
Commercial Savings Bank of Flint, Mich., has been approved 
following the sale of this amount of preferred stock, we 
learn from the “Michigan Investor” of July 20, which, 
continuing, said: 

The disposition of this entire issue of preferred stock brings the capital 
and surplus to $1,550,000. 

This substantial addition resulted from the requirement of a capital 
structure in a ratio to deposits of about one to 10. Citizens’ Commercial 
deposits now total $14,000,000, a gain of nearly $10,000,000 since the 
institution opened for full operation following the bank holiday. 





a 


From the “Michigan Investor” of July 20 it is learned 
that a reorganization plan submitted for the State Savings 
Bank of Lincoln Park, Mich., by John Golds, conservator, 
was ratified at a meeting of the stockholders and prepara- 
tions to obtain $25,000 from the Reconstruction Finance 
Corporation immediately begun. We quote the paper: 

Mr. Golds told the stockholders that if they agreed to the proposed reduc- 
tion of capital stock from $50,000 to $25,000 he believed he would have the 
RFC money on hand and terminate the present conservatorship by Aug. 1. 

In recognition of his efforts to make the bank a going concern again, 
Mr. Golds was elected President ; Fred Pilon, Vice-President, and Ignatius J. 
Salliotte, Chairman of the Board. Albert Bruder, Cashier before the con- 
servatorship and assistant to Mr. Golds afterward, was named Cashier. 

It was announced at the organization meeting that the State Banking 
Department is ready to issue a license when the capital stock is reduced 
and the RFC money obtained. There were 500 shares of stock outstanding, 
each valued at $100. 





eo 


Release of more than $400,000 to depositor of the closed 
First National Bank of Birmingham, Mich., representing a 
20% dividend, was to start on July 22, we learn from the 
‘““Michigam Investor’’ of July 20, which further stated: 


More than 6,000 individual depositors will share in the pay-off. This 
will be the second distribution by the bank since it was closed by the holiday. 
The first dividend of 25% was paid two years ago. 


a 








An order authorizing the release of approximately 
$52,000 to depositors of the First State Bank of Milford, 
Mich., has been signed by Judge Glenn C. Gillespie of the 
Circuit Court, we learn from the “Michigan Investor” of 
July 20, which also gave further details as follows: 

The payoff includes all accounts in full under $5 and a 20% dividend 
to other depositors. It is the first dividend to be declared under the 
ee. Three fund releases were made under a _ conservatorship 
n 1932. 


a 
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Several changes in the personnel of the State Savings 
Bank of Ann Arbor, Mich., were announced on July 20. 
Dr. Harley A. Haynes, a director of the institution, has been 
elected President to succeed John C. Walz, whose death 
occurred recently; Herman F. Gross, Cashier of the bank, 
has been given the additional office of Executive Vice-Presi- 
dent; Albert K. Schmidt, who has been connected with the 
bank for 25 years, has been made an Assistant Cashier, and 
Russell Nielson, associated with the trust department for 
the past three years, has been promoted to Trust Officer. 
In noting the changes, the “Michigan Investor” of July 20 
added, in part: 
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Dr. Haynes becomes the fifth President of the State Savings Bank, which 
was organized in 1893. Since coming to Ann Arbor, in 1924, as director 
of University Hospital, Dr. Haynes has taken an active interest in com- 
munity and civic affairs. 

The new Executive Vice-President, Mr. Gross, joined the State Savings 
Bank staff in 1907 and was made Cashier in 1927. 

No other changes were made in the officers of the bank. The other 
officers are: Vice-Presidente, George Mann and Rice A. Beal, and Assistant 
Cashiers, D. P. McAuliffe and F. M. Crandall. 

———- 9 

Advices from Dubuque, lowa,on July 17,a ing in the 
Des Moines ‘“‘Register’’, stated that the Dubuque Bank & 
Trust Co. would open on that date in the ‘‘renovated bank- 
ing rooms of the Federal building.’’ Officers of the new 
institution, which is chartered by the State Banking Depart- 
ment, were named in the dispatch as follows: 


J. M. Burch, Jr., President; R. R. Blair, Executive Vice-President; 
Carl W. Ziepprecht, Trust Officer, and George Jansen, Cashier. 
——_o—— 


Announcement was made on July 17 by Gurney P. Hood, 
State Commissioner of Banks for North Carolina, that 
checks in full payment of the liabilities of the Independent 
Trust Co. of Charlotte, N. C., had been released to the 
depositors and other creditors. The Raleigh “News and 
Observer” of July 18, from which the above information is 
obtained, also supplied the following details: 


The amount paid out aggregated $650,380.29 and represented the second 
50% dividend paid since the Banking Department took charge of the 
institution in May 1933. The first dividend was paid on June 26 1934. 

When the Independence Trust was placed in the hands of the liquidating 
agent, assets of book value amounted to $4,954,004.63 and the liabilities 
to $3,097,551.34. 

In addition to the bank’s own assets, it had trust department assets 
amounting to $2,715,768.77, as of May 20 1933. These assets also were 
taken over and disposed of. 


,% 
wr 


In indicating that the First National Bank of Washington, 
N. C., was to pay a dividend to its depositors on July 19, a 
dispatch from that place on July 17, appearing in the Raleigh 
“News and Observer,” had the following to say: 


Harry G. Kramer, receiver for the First Nationa] Bank, announced to-day 
that a 20% dividend would be paid Friday (July 19) to all depositors who 
had proven their claims. 

The total amount to be distributed is approximately $80,000. This is in 
addition to the first dividend which totaled $77,500 and the payment of 
all secured and preferred claims totaling over $89,000. 

The first dividend was paid Oct. 12 1932, about one year after the local 
institution failed. 





a 


On July 13 the First National Bank of Bainbridge, Ga., 
capitalized at $125,000, and the Bainbridge State Bank, 
Bainbridge, with capital of $100,000, were consolidated under 
the title of the First State National Bank of Bainbridge. 
The new organization is capitalized at $100,000 and has a 
surplus fund of $20,000. 





a 





Effective at noon, July 11, the First National Bank of 
Loma Linda, Calif., went into voluntary liquidation. ‘The 
institution was absorbed by the American National Bank of 
San Bernardino, Calif. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day Saturday, 
July 27) bank exchanges for all cities of the United States 
from which ijt is possible to obtain weekly returns will be 
17.3% above those for the corresponding week last year. 
Our preliminary total stands at $5,427,817,805, against $4,- 
627,083,281 for the same week in 1934. At this center there 

















is a gain for the week ended Friday of 26.1%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph Fer 
W eek Ending July 27 1935 1934 - Cent. 
gy ATID ROSE EY ANE Se a RR a $2,813,270,517 | $2,230,364,169 | +26.1 
EF RR ASR ASAI. SERS 192,616,272 173,397,593 | +11.1 
TE EN ES PS a SY aE 235,000 ,C00 238 ,000,000 —1.3 
a SET EP OG Ge Tale LER Lt 156,495,000 143,000,000 +9.4 
RITES i SS De PRED, SR Te 74,614,868 65,616,233 | +13.7 
RRR TREAT SS RELY SR 57,500,000 58,100,000 —1.0 
AS £23. De <n FP EAteeS Bo Ae 98 436,000 82,053,000 | +20.0 
PR a B20 ks og Se oa) TET 82,917,147 74,401,911 | +11.4 
EEE SRE Sy a A MP eee 65,543,162 60,723,403 +7.9 
RET lle ict hk et 52,524,243 48 880,432 +7.5 
| RT meee: TESS Sip Tee 43,925,900 40,297 ,272 +9.0 
EERIE STE SE COTE TR 23,888 ,000 19,873,000 | +20.2 
Twelve cities, five days._..._...... $3,896,731,109 | $3,234,707,013 | +20.5 
Other cities, five days............-.... 626,450,395 466,448,110 | +34.3 
Total all cities, five days._._......-- $4,523,181,504 | $3,701,155,123 | +22.2 
Be Cb oe tiie bs bin obadeve 904,636,301 925,928,158 —2.3 
Total all cities for week. ._.__.._.-.- $5,427,817,805 ' $4,627,083,281 ' +17.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 20. 
For that week there is an increase of 23.6%, the aggregate 
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of clearings for the whole country being $6,224,712,523, 

inst $5,037,678,673 in the same week in 1934. Outside 
of this city there is an increase of 13.5%, the bank clearings 
at this center having recorded a gain of 30.0%. We grou 
the cities according to the Federal Reserve districts in whic 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals register 
an increase of 29.8%, in the Boston rve District of 
5.5% and in the Philadelphia Reserve District of 9.9%. The 
Cleveland Reserve District has managed to enlarge its totals 
by 10.5%, the Richmond Reserve District by 17.0% and the 
Atlanta Reserve District by 14.8%. In the Chicago Reserve 
District there is an improvement of 13.7%, in the St. Louis 
Reserve District of 13.5% and in the Minneapolis rve 
District of 25.6%. The Kansas City Reserve District 
enjoys a gain of 6.9%, the Dallas Reserve District of 13.3% 
and the San Francisco Reserve District of 28.5%. 
as ve! =~ following we furnish a summary of Federal Reserve 

stricts: 
SUMMARY OF BANK CLEARINGS 




































inc.or 
Week Ended July 20 1935 1935 | 1934 Dec. 1933 | 1932 
Federal Reserve Dists 3 $ s 
Ist Boston....12 cities 283, 429,847 268,655, b. 5.5 219,077,937 
2nd New York.12 “ 4,091,107,167] 3,152,844,376] + 29.8 2,374,492,913 
3rd lladel 342,937, 312,106,610] +-9.9 261,548,715 
4th Cleveland..5 “ 235,112, 212,765,896] + 10.5 193,727,554 
5th Richmond . r 114,947,681 98,228, 750} + 17.0 92,506,784 
6th Atilanta....10 “* 116,795, 101,730,116] + 14.8 74,061,469 
7th aun mt 804, 340,226,051] + 13.7 281,621,460 
8th St. Louis...4 “ 125,655,202} 110,700,631] +13.5 80,169,237 
9th Minnea , * 102,296,812 81,470,637] + 25.6 72,394,177 
10th KansasCity10 “ 141,291,599} 132,164,729] +6.9 101,851,909 
lith Dallas ..... -.. 52,362,278 46,234,291] + 13.3 31,012,763 
12th San Fran..12 “ 231,971,379 180,550,725} + 28.5 161,822,575 
Total ....... 111 6,224,712,523| 5,037,678,673] + 23.6 3,944,287,483 
Outside N. Y. City.....| 2,237,410,933 1,971,201, 762! + 13.5] 1,931,899,157] 1,658,806,432 
Canada._......32 cities! 298,355.737! 311,765,016! —«.3! 421.562 747! 260,306,937 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 






























































Week Ended July 20 
Clearings ai— 
inc. or 
1935 1934 Dec. 1933 1932 
$ % x $ 
First Federal |Reserve Dist/rict—Boston|— 

Me.—Bangor-._. 551,082 438,898] +25.6 460,267 405,088 
Portland... ... 1,600,483 1,666,259} -—3.9 1,970,228 1,470, 147 
ass.—Boston..| 249,380,768] 239,161,187| +4.3| 256,505,878) 193,395,408 
Fall River... 588,889 562,279] +4.7 655,798 636,460 
SA 397,843 256,853) + 54.9 256 ,006 292,986 
New Bedford . . 696,924 716,070} +2.7 693,154 562,390 
Springfield . ._. 2,978,483 2,583,437] +15.3 2,945,353 2,776,000 
Worcester__._. 1,157,377 1,221,991} -—5.3 1,352,280 2,127,000 

Conn.—Hartford 12,379,928 10,507,391) +17.8 11,939,929 6,641,469 
New Haven... 3,643,076 3,363,450} +8.3 3,875,567 3,531,661 

R.I.—Providence 9,621,600 7,737,800] +24.3 8,049,500 6,891,500 

N.H.—Manches'r 433,394 440,245| —1.6 401,811 347,828 
Total (12 cities); 283,429,847] 268,655,859| +5.5| 289,105,771) 219,077,937 
Second Feder\al Reserve D\istrict—New| York— P 

N. Y.—Albany.. 8,885,164 7,051,441) +26.0 9,213,007 4,849,927 
Binghamton... 1,041,780 955) +21.9 886,583 722,864 
Buffalo ....... 29,200,000} 27,386,460; +6.6 27,008,046 23,483,662 
a ari 486,393 418,054) +16.3 472,209 610,984 
Jamestown .._. 634,507 525,209) +20.8 550,928 486,681 
New York. .../3,987,301,590/3,066,476,911| +30.0|4,040,107,258/2,285,479,051 

hester..... 6,147,762 5,193,796) + 18.4 5,803,512 . ,248 
Syracuse______ 3,858,662 3,240,734} + 19.1 3,161,174 2,911,671 

Conn.— Stamford 3,335,842 3,207,485; +4.0 2,759,120 2,698,215 

N. J.—Montclair 339,862 274,077| +24.0 84,144 614,939 
Newark _..__._. 17,267,673 15,350,304) +12.5 16,467,484 22,881,012 
Northern N. J. 32,607 ,932 22,864,950) + 42.6 28,910,059 24,529,659 
Total (12 cities) ;4,091,107,167|3, 152,844,376, +29.8/4,135,723,524,2,374,492,913 
Third Federal) Reserve Dis|trict—Phila |\delphi|a— 

Pa.—Altoona.-__._ 368 ,987 352,662; +4. 341,862 306 ,897 
Bethlehem. . __ a449,082 b b b a1,815,108 
Chester....... 265,030 237,802} +11.4 286,997 10,041 
Lancaster_____ 1,019,116 910,291}; +12.0 1,032,050 981,061 
Philadelphia _. ’ ,000| 302,000,000} +9.3) 264,000,000} 250,000,000 

aay es 3 1,685,051 1,064,369} + 58.3 1,047,039 1,671,659 
Scranton._.___. 2,493,201 2,096,398} + 18.9 2,076,209 2,115.670 
Wilkes-Barre. . 1,001,210 1,110,645, -—-Jd. 1,534,437 1,617,451 
ya nama 1,594,232 1,250,443) +27.5 1,405,906 1,152,936 

N. J.—Trenton._. 4,511,000 3,084,000] + 46.3 3,418,000 3,293,000 
Total (9 cities)_| 342,937,827] 312,106,610) +9.%| 275,142,500) 261,548,715 
Fourth Feder\al Reserve D/istrict—Clev'|eland— 

Ohio—Akron.._._. c c c c c 
0 RS ES c c c c c 
Cincinnati . . .. 51,538,277 44,765,484) +15.1 44,814,798 43,837,250 
Cleveland____. 74,363,203 64,993,539} + 14.4 57,341,827 70,672,680 
Columbus... 10,544,400 10,242,500} +2.9 7,837,000 7,126,400 
Mansfield... 1,333,667 1,208,249} + 10.4 1,224,608 1,010,712 
Youngstown _._. b b b b b 

Pa.—Pittsburgh . 97,332,692 91,556,126} +6.3 85,827,640 71,080,512 
Total (5 cities)_| 235,112,239) 212,765,898] +10.5) 197,045,873; 193,727,554 
Fifth Federal |Reserve Dist|rict— Richm/|ond— 

W.Va.—Hunt’ton 174,067 139,546) + 24.7 90,677 394,836 

Va.—Norfolk oe 2,259,000 1,959,000 a 15.3 2,337 ,000 2,521,000 
Richmond __.. 30,493,705 27,541,466) + 10.7 25,317,499 21,402,519 

8S. C.—Charleston 874,472 707 ,276| +23.6 695,375 562,628 

Md.—Baltimore.| 61,414,030| 54,037,036] +13.7| 42,513,120) 50,534,482 

D.C.—Washing'n 19,732,407 13,844,426) 742.5 11,105,709 17,091,319 
Total (6 cities)_| 114,947,681 98,228,750} +17.0 82,059,380 92,506,784 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 2,816,115 2,583,117} +9.0 4,095,461 2,246,375 
Nashville... __ 16,388,537 12,389,991) +32.3 10,553,080 7,933,496 

Ga.—Atlanta....| 40,400,000} 35,000,000} +15.4| 30,700,000) 25,300,000 
Augusta... _. *BUU,U0UU 7¥5,279| +0.6 1,026,705 600,671 
i 741,763 §88,830| +7.7 526,033 368,808 

Fla.—Jack'nville. 14,209,000 11,047,000} +28.6 9,912,000 6,659,133 

Ala.—Birm’ham. 15,939,519 16,127,946; —-1.2 9,871,989 7,274,143 
as 1,101,398 1,093,582} —0.7 1,063,472 54,957 

Miss.—Jackson_. b b b 
Vicksburg... . 117,387 89,871] +30.6 92,485 74,296 

La.—New Orleans 24,281,901 21,914,504) +10.8 24,373,350 22,949,580 
Total (10 cities)} 116,795,620] 101,730,116; +14.8 92,214,575 74,061,459 
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Week Ended July 20 
Clearings ai— 
Inc. or 
1935 1934 Dec. 1933 1932 
$ s % 3 $ 
Seventh Feder|al Reserve D/istrict—Chic|ago— 
Mich.—Adrian . 68, 6 2, + 10.6 16,143 87,278 
Ann Arbor... .. 385,959 319,105} +21.0 ,734 346,003 
a ciementits 79,719,489 66,661,621] + 19.6 49,900,436 63,339,405 
Grand Rapids. 2,035,785 1,658,080} +22.8 1,166,657 2,263,223 
Lansing ...... 1,077,177 1,009,995; +6.7 665,063 2,232,902 

Ind.—Ft. Wayne 717,27 649, +10.5 491,151 843,759 
Indianapolis... 13,262,000 13,670, —3.0 11,154,000 10,687 ,000 
South Bend... 918,970 1,117,672| —17.8 636,134 900 ,462 
Terre Haute_.. 4,277,1 3,312, +29.1 2,759,704 2,930, 167 

Wis.— Milwaukee 16,087,721 15,142,205} +6.2 14,385,676 14,211,516 

Iowa. Ced. Raps. 909,551 545, +66.9 ,140 706,952 

Moines. . . 6,995,150 5,787,456) +20.9 5,268,055 4,953,934 
Sioux City... sas ‘Sprduner — + at: yeti ms “enemas 
aterloo ..... 

Ill.—Bloomington 268,185 548,479| —651.1 27, 839,273 
Chicago...... 252,114,155) 222,768,117] +13.2| 274,973,909} 171,030,454 
Decatur. ..... 539,750 608, —11.3 94,981 384,187 
Peoria........ 2,802,632 2,196,209) +27.6 2,439,467 2,069,735 
Rockford... .. 807 ,356 589,535) +36.9 596,290 366,390 
Springfield . ... 1,045,596 1,023,628; +2.1 1,151,237 1,464,288 
Total (19 cities)} 386,804,872} 340,226,051) +13.7| 369,399,418) 281,621,460 
Ei¢hth Federa|! Reserve Dis|trict—St. Lo|vis— 

Ind.—Evansville. b b b b b 

Mo —St. Louis. - 82,700,000 74,400,000 + 11.2 68,300,000 55,900,000 

Ky .—Louisville - . 27,359,251 22,308,536) +22.6 20,273,172 15,871,132 

Tenn.—Memphis 15,176,951 13,614,095) +-11.5 12,270,819 7,985,021 

Ill.— Jacksonville b b b b 

J ccncese 419,000 378,000} +10.8 314,000 413,084 
Total (4cities).| 125,655,202} 110,700,631) +13.5| 101,157,991 80,169,237 
Ninth Federal) Reserve Dis|trict——Minn'|eapolis|— 

Minn.—Duluth.. 3,276,556 2,520,973) +30.0 3,980,123 2,215,050 
Minneapolis... 67,472,971 53,015,646) +27.3 79,220,013 51,461,100 
St. Paul...... 25,567,779 20,743,710| +23.3 16,669,321 14,554,348 

N. Dak.—Fargo. 1,740,485 1,553,039, +12.1 1,559,331 1,528,109 

8. D.—Aberdeen 629,009 626,829) +0.3 474,226 619,700 

Mont.—Billings . 475,855 368,435) +29.2 324,059 250,388 

ony Bahasa 3,134,157 2,642,005} +18.6 2,434,282 1,765,482 
Total (7 cities).| 102,296,812 81,470,637| +25.6| 104,661,355 72,394,177 
Tenth Federal) Reserve Dis'trict—Kansa's City— 

Neb.—Fremont .. 94,1 18,842) —20.8 69,074 117,006 
Hastings...... 115,455 62,384) +85.1 112,546 
Lincoln ....... 2,270,935 2,176,471; +4.3 2,131,301 1,384,107 
ii SRE 30,148,430 27,839,716) +8.3) 24,658, 21,776,472 

Kan.—Topeka... 2,278,857 , 180, —28.3 1,713,566 1,675,990 
Wichita...... 4,121,763 2,487,526| +65.7 4,163,060 5,086,951 

Mo.—Kan. City 98,315,218 92,026,240} +6.8 79,060,842 67,956,992 
St. Joseph .— .. 2,880,802 3,291,024) —12.5 3,874,328 2,658,628 

Colo.—Col. Spgs 568,701 506,242} +12.3 481,881 510,538 

Stds con tk 497 ,308 475,916} +4.5 17,683 582,679 
Total (10 cities)} 141,291,599] 132,164,729} +6.9| 116,569,288) 101,851,909 
Eleventh Fede|ral Reserve |District—Da)llas— 

Tex.—Austin._.. 1,030,918 817,111) +26.2 686,258 474,573 
) RET EE 40,248,791 35,383,827) +13.7| 28,475,235 21,683,738 
Fort Worth -.. 6,268,805 5,761,952} +8.8 5,798,833 5,498,717 
Galveston. _... 2,727,000 1,926,000} +41.6 1,883,000 1,324,000 

La.—Shreveport - 2,086,764 2,345,40i| —-11.0 2,278,084 2,031,735 
Total (5 cities). 52,362,278 46,234,291) +13.3 39,121,410 31,012,763 
Twelfth Feder|al Reserve Djistrict——San|Franci |sco— 

Wash.—Seattle _. 29,854,370 23,282,407} +28.2 22,425,954 22,359,565 
Spokane...... 8,712,000 7,917,000; + 10.0 4,975,000 5,061,000 
Yakima...... ,540 456,783) +32.1 307 ,607 340,818 

Ore.—Portland _ . 25,744,138 21,970,229) +-17.2 17,234,076 17,531,693 

Utah—S. L. City 12,833,246 10,877,714| +18.0 9,434,771 9,060,795 

Salif.—L. bh. 3,550,850) 2,558,089| +38.8 3,263,671 2,804,726 
Pasadena... .. 2,749,329 2,187,315| +25.7 2,625,340 2,535,526 
Sacramento. . . 6,911,870 8,011,980} —13.7 3,897,359 5,907 ,647 
San Francisco 136,049,000 99,119,352) +-37.3| 101,270,188 91,730,944 
San Jose..... 2,199,916 1,973,151] +11.5 1,335,084 1,579,586 
Santa Barbara 1,094,090 942,020; +16.1 911,677 825,230 
Stockton...... 1,669,030 1,254,685) +33.0 1,242,601 1,251,796 
Total (12 cities)| 231,971,379} 180,550,725) +28.5| 168,923,328 160,989,326 

Grand total (il) 

ED os este chi ons 6,224,712,523|5,037,678,673| + 23.6]5,971,124,413|3,043,454,234 

Outside New York|2,237 410,933) 1,971,201,762| + 13.5)1,931,017,155) 1,657,975, 183 

















Week Ended July 18 
































Clearings ai— 
Inc. oF 
1935 1934 Dec. 1933 1932 

Canada— > bs) % b.) $ 
. 101,967,964 99,821,755) +2.1) 152,436,575 89,524,305 
Montreal......- 86,879,290 87,719,999; —1.0] 121,018,024 85,178,352 
Winnipeg... .. 39,893,054 65,700,160) —39.3 93,076,200 33,161,587 
Vancouver...... 14,354,114 15,053,910| -——4.6 16,346,596 12,498,229 
RE 14,202,740 4,327,970| +228.2 4,088,014 3,916,999 
FETS 4,796,950 4,360,301} +10.0 4,263,889 3,838,449 
0” SG a 2,129,923 2,297,494 —7.3 2,069,385 2,326,984 
Hamilton... .- 3,641,732 3,480,990} +4.6 4,909,920 3,022,806 
Ce eta sobad 5,245,887 5,391,010| —2.7 6,720,823 4,186,735 
a eee 1,720,039 1,742,509} —1.3 1,663,129 1,776,828 
L,I. 1,472,759 1,403,910; +4.9 1,670,991 l, ‘ 
EE 2,621,370 2,217,480] + 18.2 3,235,540 2,395,691 
Edmonton.....-. 3,582,050 3,306,168; +8.3 3,487,336 3,268,398 
Pe. bo stwcce 3,566,448 3,147,115] +13.3 3,845,847 2,318,646 
Brandon.......- 208,676 326,170| -—8.4 16, ,718 
Lethbridge .___.- 423,045 352,666) +-20.2 360,882) 308,699 
Saskatoon...... 1,410,923 1,229,028! + 14.8 1,239,940 1,213,993 
Moose Jaw....- 444,175 49,923| —1.3 10,296 520,457 
Brantford... _ .-. 818,798 791,469| +3.5 844,970 788,035 
Fort William... 614,524 625,248| -—1.7 590,869 694, 
New Westminster 415,743 434,518| —4.3 440,061 437,186 
Medicine Hat. -.- 265,905 281,547| -—-5.6 185,156 154,168 
Peterborough... 629,893 670,875| —é6.1 686,440 588,522 
Sherbrooke__.... 597,353 565,021 + 5.7 615,224 378,459 
Kitchener...... 878,280 993,600} —11.6 1,122,243 749,962 
WE cs basdésé 2,186,328 2,017,972; +8.3 2,772,207 2,469,104 
Prince Albert... . 348,744 86,776) +21.6 261,633 66,728 
Moncton....... 846, 719,009] +-17.7 616,958 621,676 
Kingston....... 486,871 520,405| -—6.4 644,534 559,301 
Chatham. ..«<<< 371,019 394,032} -——5.8 519,427 381,750 
iat ie 480,867 416,870; +-15.4 423,524 458,251 
0 pS ae 763,237 719,146) +6.1 579,314 474,628 

Total (32 cities)| 298,355,737} 311,765,046; 4.3] 431,562,747] 260,306,937 














a Not included in totals. b No clearings available. 


tioning at present. 


* Estimated. 


* Estimated 


c Clearing house not fune- 
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THE CURB EXCHANGE 


Curb market trading displayed moderate improvement 

his week. Prices were generally higher, and while the 
gains were not especially noteworthy except in one or two 
special cases, the advances were fairly steady. Miscel- 
laneous specialties have attracted the most buying, though 
there has been a modest demand for oil shares and mining 
and metal issues. There has been considerable irregularity 
apparent from time to time and this, at times, acted as a 
check on the upward swing and held the advance largely 
to minor fractions. The volume of sales has generally been 
small. 

Trading on the New York Curb Exchange was extremely 
quiet during the abbreviated session on Saturday, and while 
there were a few of the trading favorites that showed modest 
gains, the market, as a whole, was irregular. Some im- 
provement was apparent in such stocks as Fajardo Sugar, 
Sherwin-Williams, Hiram Walker, Sunshine Mining and 
Technicolor, but the gains, in most cases, were fractional. 
General Tire & Rubber, Standard Power & Light pref. and 
United Gas closed on the side of the decline. 

Irregularity was again in evidence during the moderate 
trading on Monday. The day’s turnover totaled approxi- 
mately 163,000 shares, but most of the buying centered 
around a comparatively small number of active stocks. 
The best gains were recorded by Dow Chemical, which 
moved up 2 points to 100, McWilliams Dredge, which gained 
25% points to 3914; National Power & Light pref., which 
advanced 3 points to 71; Pennsylvania Salt, which surged 
upward 5% points to 974%, and Hiram Walker, which 
improved 1%% points to 31. 

Higher prices all along the line were apparent on Tuesday, 
practically the only exception being Hiram Walker, which 
yielded about 31% points to 27 4, following the reports con- 
cerning the fire in the company’s plant. Oil shares and 
mining and metal issues were fairly active and numerous 
gains were shown in these groups. Miscellaneous specialties 
and industrials were also active at higher prices. The best 
gains were recorded by Consolidated Mining & Smelting of 
Canada, which advanced 31% points to 167%; Midvale Co. 
which moved forward 24% points to 39; Quaker Oats pref., 
which forged ahead 24 points to 147; Safety Car Heating & 
Lighting, which improved 3 points to 71; A. O. Smith which 
gained 24% points to 60, and Sunshine Mining, which went 
up 1\ points to 23. 

Mixed price trends featured the trading on Wednesday. 
The changes were small, however, though there was, on the 
whole, a slight improvement over the previous close. Parker 
Rust Proof advanced 2 points following the announcement 
of a 10% stock dividend and there was some improvement 
apparent in Swift International, Lake Shore Mines, Hiram 
Walker and Pittsburgh Plate Glass. The volume of business 
was down from the preceding session. 

The trend of prices was toward slightly higher levels during 
the early trading on Thursday, but gradually turned down- 
ward as the day progressed and closed fractionally off on the 
day. There were a few active issues that were fairly firm, 
Pittsburgh Plate Glass holding a gain of 2% points at 77; 
Holly Sugar moving forward 2 points to 58; Jersey Central 
Power & Light 6% pref. advancing 3 points to 68 and 
Pennsylvania Salt closing at 100 with a 21% point gain. 


There were also a number of smaller advances, but most of. 


these were in minor fractions. The turnover was approxi- 
mately 213,000 shares as compared with 169,000 on the pre- 
ceding day. 

Curb stocks continued to move upward on Friday but 
there was nothing especially noteworthy in the day’s transac- 
tions, although the advance was fairly steady. Specialties 
attracted considerable attention and some of the utilities 
recorded modest gains. As compared with Friday of last 
week, prices were higher, Allied Mills closing last night at 
175% against 17% on Friday a week ago; Aluminum Co. of 
America at 62 against 6134; American Gas & Electric at 301% 
against 2914; American Light & Traction at 11% against 
11%; Atlas Corp. at 11% against 10; Consolidated Gas of 
Baltimore at 83 against 8214; Creole Petroleum at 161% 
against 1534; Distillers Seagrams Ltd. at 21 against 205: 
Electric Bond & Share at 9% against 84; Fisk Rubber Corp. 
at 634 against 644; Ford of Canada A at 2744 against 26%: 
Glen Alden Coal at 194 against 1814; Hollinger Consolidated 
Gold Mines at 13% against 13; Humble Oil (New) at 5634 
at 561%; Lake Shore Mines at 50% against 49%; National 
Bellas Hess at 134 against 14; Newmont Mining Corp. at 
505% against 4934; Niagara Hudson Power at 6% against 

14; Pioneer Gold Mines of B. C. at 10% against 10, and 
Sherwin Williams at 10434 against 103 4. 
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AILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds Vi 
meets | Oe i 
i Foreton Foretgn 
Saturday .......... 71,550| $1,624, $51,000 $16, $1,691,000 
SMES 162,640| 3,102,000 27,000 25, 3,154,000 
ES ome mamens 258,570] 3,531,000 48,000 39,000} 3,618,000 
Wednesday_______. ,940| 4,055,000 37,000 51,000} 4,143,000 
DE sccenetmd 212,650] 3,679, 38, 35,000} 3,752,000 
ET innate ec: tied 201, 3,655, 63,000 68,000} 3,786,000 
ee 1,075,405'$19,646,000' — $264,000' $234,000 $20,144,000 
at Week Ended July 26 _ Lto July 26 
New York Curd = | = = __ 
19350 («1984 1935 19:34 
Stocke—No. of shares. 1,075,405| 1,784,662 29,046,083 42,160,816 
EE $19,646,000} $19,490,000] $694,.637.000| %635,537,000 
Foreign government. . 264,000 635, 9,805,000 23,043,000 
Foreign corporate. __.. 234,000 327, 7,272,000 18,776,000 
ee $20,144,000' $20,452,000! $711.714,000' $677,356,000 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 10 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £192.,- 
716,841 on the 3rd instant as compared with £192,716,341 on the previous 
Wednesday. 

About £1,875,000 bar gold has been dealt with at the Fixing during the 
week, the principal buyers again being Switzerland and Holland. 

The recent heavy American purchases of silver have no doubt influenced 
the dollars-sterling rate, and in consequence the prices of gold and silver 
can be said to have moved almost in sympathy one with the other. Tem- 
porarily at any rate the dollar has seemed to wear a faintly bimetallic 
complexion. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
Me: Goo citdhdncdtiddntaal cuba 140s. lid. 12s. 0.69d. 
OE SEE EO 140s. lid. 12s. 0.69d. 
Sh ER TM ARE ERE RT 14l1s. 12s. 0.60d. 
Dt lives ncesessduutaemeabawon 140s. 9d. 12s. 0.86d. 
es ae a ea a ieee ee at 140s. 7d. 12s. 1.03d. 
tt i) sth danseneensndlntienedaaa 140s. lid. 12s. 0.69d. 
Bk chdivirdébodrcreacddbidaboonthhe 140s. 10.17d. 12s. 0.76d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the Ist instant to mid-day on the Sth instant: 


8 Exports 








Import 
British West Africa____ £127,497 Netherlands_____.._..-.. £1,916,232 
British South Africa. 1,770,718 eg ll 1,003 ,020 
British Malaya.......-.- 21,000 Switzerland. ___._____- 291,148 
SS ented etn, huni ee, Ce ng co ewnnee 14,3 
EE RGA STH) ETE LS oe ne ih 8,055 
TET 41,304 Other countries.___.__-_. 2,544 
Ne lit ote mieten s oi tsie 95,380 
Switzerland ..........-.. 9,860 
ii ante wie 275,072 
Tanganyika Territory - - - 4,591 
Reape A em 29,626 
ia a i ani 10,440 
Other countries_._.._._. 8,336 
£2,699,158 £3 ,235,299 


The SS. “Chitral’’ which sailed from Bombay on the 6th instant i* 
reported to carry gold to the value of about £247,000 consigned to London’ 


SILVER 

The movements in prices during the past week hardly reflect the exceed- 
ingly large liquidation which has been so important a feature. That they 
do not do so is due to heavy absorption by America, which has translated 
what must otherwise have been an extremely large fall into a gradual and 
orderly decline. 

Nervousness had been induced in the market by a somewhat protracted 
period of dulness, and sagging prices. Little was needed to induce general 
selling on an almost unprecedented scale. On Saturday and the two sub- 
sequent working days, sellers were persistent whilst buyers, other than the 
American Government, were conspicuous by their absence. In these cir- 
cumstances prices declined to 304d. quoted yesterday for both deliveries, 
but at that level some revival of confidence was shown and Indian bear 
covering orders and fresh buying orders received that afternoon, found 
little silver on offer so that the market closed buyers well over the rate. 
This movement has gone further to-day when prices at 31 4d. for cash and 
31 5-16d. for two months’ delivery show a rise of %d. and 1 1-16d. for the 
respective deliveries. 

The temporary re-establishment of even prices for both deliveries was of 
course to be attributed to the fact that, whilst the selling orders were for 


varied delivery dates, the demand, by America, was only for cash delivery. 
o-day’s rise seems at the moment to have been overdone, and some 
reaction is, therefore, not unlikely. The market is, however, the healthier 
for the heavy liquidation and should react well to a general renewal of 
confidence. 
The following were the United Kingdom imports and exports of silver 
registered from mid-day on the Ist instant to mid-day on the 8th instant: 








mports Exports 
I ik ne chen al £48,740 New Zealand..-_..-....-. £48 O88 
ii tp ain Bhi a ti 2090 Netheriands............. 4,7 
I 71,435 i tiers intas wen ninen eacananti 6,820 
SE eas ee 11,191 Gana a i ERE gi IE PE 698 
Na nc dieci i in wn totic .252 United States of America... 496,987 
a a ae 24,498 Other countries.__........ 1, 
Argentine Republic - - - - --- 4,746 
Other countries__.......-- 6,112 
£204 ,273 £589 ,364 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 fine) 
Cash 2 Mos. 
i 31d. 31 3-16d IE ite in si ailin escichaniil 69 ce. 
5. 31d. 3-1 pk EE a a Holiday 
aug 6..<<«-« 30 11-16d. 30 13-16d Sa ae 69 Ke. 
Ee RE 30 7-16 9-1 PAS ee 69c. 
RS Oud. 30 4d. PPR I Ra Be 68 Ke 
July 10_...._31kd 31 5-16d Pl Dihintrovrcklidall 68 %c 
Average... .30.750d 30.885d 


The highest rate of exchange on New York recorded during the period from 
the 3rd to the 10th instant was 4.98% and the lowest 4.935. 

Stocks in Shanghai on the 6th instant consisted of about 279,000,000 
dollars and 44,600,000 ounces in bar silver as compared with 278,000,000 
dollars and 44,600,000 ounces in bar silver on the 29th ultimo. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The d oe | closing quotations for securities, &c., at London, 
as repor mo cable, have been as follows the past week: 
Mon., Tues., Wed., Thurs., Fri., 


tue 20 July 22 July 23 July 24 July 25 July 26 
Silver, peroz.. 303-16d. 303-16d. 303-16d. 303-i16d. 303-16d. 30 3-16d. 
} mr we a ae Oz. ot we we Yed. 140s .5d. 140s .6d. 140s.9d. 1408.6%¢d. 
onso ae c oO y % 85! 85 854 85° 
a oe ee 
Sa oliday 106% 106 1065 106! 106 
British 4°,— a " 3 x 
a ad Holiday 119% 119% 119% 119 %& 119% 


The price of silver per oz. (in cents) in the United States 


on the same days has been: 








Bar N. Y. (for- 

eign) - ..-..- 67% 67% 67% | (67% 67 %4 67% 
U. 8. Treasury 50.01 50.01 50.01 * 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
Federal ‘“‘Recovery and Relief’’ Expenditures Above 


$10,000,000,000 Since 1933—-Appropriations for This 
Purpose Have Exceeded $18,000,000,000. 


Federal expenditures for “recovery and relief’ since 
July 1 1933, together with expenditures prior to that date 
on account of the Reconstruction Finance Corporation and 
the capital stock of Federal Land banks, have exceeded $10,- 
000,000,000, the Treasury reported on July 19. The Treas- 
ury’s daily statement of that date revealed that expenditures 
of about $254,000,000 for “recovery and relief” in the cur- 
rent fiscal year had lifted the total above $10,000,000,000. 
Although original appropriations and allocations for such 
purposes have exceeded $18,000,000,000 since they began, 
more than $8,000,000,000 of this sum is listed as “unex- 
pended.” Associated Press Washington advices of July 19 
discussed further features of the Treasury statement as 
follows: 

Of the unexpended total nearly $2,000,000,000 was reported by the RFC. 

The Treasury statement explained emergency expenditures before the 1934 
fiscal year were made from general disbursing accounts and therefore could 
not be segregated. 

When the current fiscal year began July 1, the designation “recovery 
and relief’? was substituted for “emergency” expenditures in the Treasury’s 
statement. 

The Federal Emergency Relief Administration, the Federal Surplus Relief 
Corporation and the RFC have accounted for more than half the total listed 
expenditures. 

Outlays under the Agricultural Adjustment Administration were more 
than $1,000,000,000, but processing taxes were said to have met all but 
$160,000,000 of this. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


CONSOLIDATION 
Amount 
July 13—First National Bank of Bainbridge, Ga_.........---- $125,000 
ainbridge State Bank, Bainbridge, Ga... _.........--... 00, 
Consolidated to-day under the provisions of the Act of Nov. 7 
1918, as amended Feb. 25 1927, and June 16 1933, under the 
charter of First National Bank of Bainbridge, Charter No 
6004, and under the corporate title of ‘‘First State National 
Bank of Bainbridge,’ with common capital stock of $100,000 
and surplus of $20,000. 
VOLUNTARY LIQUIDATION 
13—The Claxton National Bank, Claxton, Ga_.........-.. 50,000 
ees on tock, $20,000; preferred s stock, $30,000. 
Effective July 1 1935. Liquidating committee: E. Bullock 
W.dJ. Hinson HR N. Olliff, all of Claxton, Ga. Succeeded 
by the Claxton State Bank, Claxton, Ga 
vuly 17—The first National Bank of Loma Linda, Calif... . 50,000 
ffective 12 o'clock noon, June 11 1935. Liquidating ents: 
Thomas and F. E. Corson, care of the liquidating 


bank. Absorbed by the American "National Bank of San 
Bernardino, Calif., Charter No. 10931. 


BRANCH AUTHORIZED 


July 15—The United States National Bank of Portland, Ore. 
Location of branch: N. E. corner of Nevada and Oregon Streets in the 








City of Ontario, Malheur County, Ore. Certificate No. 1177A. 
= 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When | Holders 

Name of Company Share | Payable| of Record 

Abbott Dairies, Inc. (quar.) ... -.-cccccececes 25c |Sept. ljAug. 15 
r 4 lst & 2d preferred (quar.)_..-.--.------- $1% jSept. liAug. 15 
lated Products (monthly)....------------ 5e |Sept. l|Aug. 15 
Agnew Surpass Shoe Stores (s.-a.)...---------- 20c |Sept. 2jAug. 15 
ee aE a eeeewes 20c |Sept. 2j)Aug. 15 
PEE SE Fe a Sey 25e |July 3liJuly 25 
panes ee Gn.) 5s woctssbasinao’ $1% Sept.14/Sept. 3 
RESTS SS aR GE Ly Taper ee ee = ae $1 |\Sept.14/Sept. 3 
Allied. Stores Corp., 5% pref. (initial) (quar.)_.-| $1% j|Oct. 1/Sept. 20 
American Bank Note, OO EE aa 75c |\Oct. 1/Sept.11 
American Home Products (monthly) .......--- 20c |Sept. 3/Aug. 14 
American Investment Co. of Ill., A (quar.)---- 50c |Aug. IljJuly 20 
American Metals, preferred_.....--.---------- h$2 |Sept. 3)Aug. 21 
EC ED. ch cwcncadcneséccen 274c Sept. 2\/Aug. 15 
Astioom Oorp., BCGHTOG....<ccccccceccccee> h31% |Sept. ljAug. 15 
Atlantic Bancshares, Ltd_____.....---------- 1%c |Aug. IlijJuly 15 
Berland Shoe Stores, 7% pref._.......-..-.-- h$i% |Aug. ijJuly 20 
rn & Shippers Insurance (quar.)_._------ 75e |Aug. S8iAug. 5 
ee eoweewinan 25c |Aug. S8jAug. 5 
Bethlehem ee i skbdeobes $1% |Oct. 1/Sept. 6 
Block Bros. Tobacco Co. (DRG 37 %e |Aug. 15/Aug. 11 
I Ge es a ww aebecsee 37 ke |Nov. 15|Nov. 11 
6% preferred | EGE SERPS: $1 Sept. 30|Sept. 25 
DI $1% ec. 31 . 25 
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Per Holders 
Name J Company Share |Payabie \of Record 
Bourne Mills (quarterly)...............--..-- 50c |Aug. IljJuly 22 
Brewer (C.) & %.. eo f SAAT fae nitrate. $1 \July 25\July 20 
Ditdén dnd dh altin Sh dodbetibasoowanmnl 31 July 25\July 20 
at... hal nei ak bieh tinecenachmmen 1 |Aug. 25|Aug. 20 
ak se $1 |Sept. 25|Sept. 20 
Bristol-Myers Co., com. (quar.).............- 50c |Sept. 3)/Aug. 9 
din delet nollie, ons cone gtembmmenaibed 10c |Sept. 3)Aug. 9 
Brooklyn Edison SR Ane SNA en Bape Fie $2 |Aug. 3l/Aug. 9 
Buckeye Pipe line REED 7 lpg ea GAT 6 75c |Sept. 14/Aug. 23 
Burro dding Machine Co............... 15c |Spet. 5j\Aug. 3 
pF EE aL A TN Fi 12\%c |Aug. 15j|Aug. 5 
California Water Service, pref. (quar.)......--. 7 Aug. 15)July 31 
Campbell, Wyant & Cannon..........--.-.-- 20c |Aug. 31/Aug. 10 
Canadian ‘Hydro-Electric, pref (SRP Jo ncecccs $16 Sept. 2j/Aug. 1 
Carolina Insurance (semi-ann.).-........-...- Aug. ijJuly 18 
Central Sdaes: Light & Bower pra A A sise (Aue! 15lguly 31 
en ass t ower, PF Jena ug. y 
pee Coated Paper (quar 2) papede naetbeban Fs Aug. 15|Aug. 10 
Charis “erin: peg, anahtnaae AR. 8: 37 ie Aug. l|July 27 
Chase (A. W.) ey li oe Aug. 10\July 31 
Preferred pve (co Ne aie lalla aa lt et: or 50c |Aug. 10\July 31 
Onscage Mai rdiex a 25c |Sept. 3\/Aug. 10 
ELL LE a ee RD Lei 1274¢ Sept. 3|Aug. 10 
gue Ye ‘Yellow —_ (quarterly) wipe Na ate aaa © « Sept. 3|Aug. 20 
| FEE RRR IS Re 25c |Sept.30\Sept. 3 
ENED ee BS Se alan etal a AS Seibel ei 25¢e |Sept.30 — 3 
Coase | Brewer" Oh RRR RD Fbeshike} me 23c |Aug. 1 y 19 
Colgate-Palmolive-Peet hy SES na ganipiar opens = 12\%c |Sept. 2)/\Aug. 6 
 _ |. tt; ppp papa R mp: . Oct. 1/Sept. 5 
Columbis Prone any Vecchi aarj---| fe (sebe"Blame: 1 
1 ures . preference (quar.) . ~~ pt. ug. 
Columbia-Troy Cor ute a oalaaemalina 1 Ai OSE Bi RR eto July 19 
Columbian Nationa Life Iasurance Co. (Mass. } $2 |Aug. 3\July 19 
Columbus Ry., Vg dy a 6% % pref. (qu.)| $1% |Aug. IjJuly 15 
Connecticut Lt. & Power 14% pf. (quar.)| $1% |Sept. 1/Aug. 15 
5% % preferred (quar ) = SP a Rit lit Misia” No $1% |Sept. 1lj/Aug. 15 
Connecticut Power (quarterly)..........----- 62\¢c |Sept. 3/Aug. 15 
Connecticut Ry. & ht Co... pref. (quar.)....| $1 Aug. 15\)July 31 
nsumers Glass, 7% pref. quar OA ie heen Ti $1 Sept. 15/Aug. 31 
Contiaental American Life Insurance (quar. po 3 July 24\July 16 

wn Zellerbach, erred class A & B____... 75c |Sept. liAug. 13 
Cumberland Cit wer & Lt., 6% pref. (quar.) $1 is Aug. l1jJuly 20 
De reg s, Inc. preferred i. ali ater i hd5 Aug. ljJuly 25 

Gas & wsnae Se BUGS. (GURP.) . cccccce $1% j|Aug. IljJuly 25 
5 eee $1% |Aug. IljJuly 25 
Diamond Mea & Coal, 7% _— Pt Joaeacea 1g 53 Aug. } ee 4 + 
amon a IER ema ee ec pt. ug. 
GRAS aS NS a ne laa 25c |Dec. 2)/Nov.15 
Pre ered. eee lida 75c |Sept. 3\Aug. 15 
Diem & Wing Paper pad % preferred (quar.)..| $1% |Aug. 15\July 31 
Duquesne Brewing \quar.)._..____...__-___-- 12%c |Aug. IljJuly 22 
Eastern Shore Pu lic Serv. Co., $614 pref. (qu.)| $1% |Sept. 1)/Aug. 10 
$6 preferred (quarterly)............._..... $1% |Sept. 1ljAug. 10 
Eastern Utilities Associated (quar.).._.______- 25c |Aug. 15|Aug. 9 
Eddy wo Big SS aaa eatin Aang 2 30c |Aug. 31/Aug. 20 
Electric Storage Battery Co., com. (quar.)___- 50c |Oct. 1/Sept. 1 
Bi em aibeive 50c |Oct. 1\/Sept. 9 
Emerson's Bromo-Seltzer, class A & B (quar.) -- 40c |Aug. ljJuly 24 
i CD ni ee eeeeameanabic 50c j|Oct. 1 ay 1 
ee amine $2% |Aug. ljJuly 26 
Fall River Gas Works (quer RAPIER PIP. 0 50c |Aug. IiJuly 29 
Fitz Simons & Connell Dredge ony EES WRITE 12%c |Sept. ljAug. 21 
Ft, Worth eee ay ok ppneenempeNe EN 12790 |Kept. Haus: 33 
ar TS TEE REN c |Aug. uly 
xtra. rn eee 4 Aug. ljJuly 22 
——-y" I XE TER Se 25c |Sept. 2)Aug. 15 
I $1% |Nov. 1/Oct. 15 
Fulton Industria ustrial Security Corp., $34 pref. (qu) Site Aug. ljJuly 15 
ardner-Denver, preferred (quar.)_...._..._-- $1 ug. ljiJuly 20 
Gas Securities Co., common (mo.)_____~_777" giofi%|Aug. i|July 15 
ee a. ee manseseseoes 50c |Aug. liJuly 15 
oo ae ae h37 Zhe Sept. liAug. 9 
Great Eastern Fire Insurance (N. Y.) (s.-a.)___- Oe: Bissseccze 
Great Western Sugar (quarterly).........._.-. 60c |Oct. 2\Sept.14 
Preferred (Guertetty) « < .ooc cc ccccccccccccs $1% |Oct. 2/Sept.14 
Greene Cananea Copper (quar.)______.______- 50c |Sept.16|Sept. 6 
Greenfield Tap & Die, . OG peeteered ye See 200 . vcandiaienuccene 
Guelph Carpet & Wo Spinning Mills— 

14 Te Peg h Dect eaten eonene $1% |Aug. l1jJuly 20 
Gur ye as.) Ltd., preferred (quar.)_.._..._-- $1% |Aug. 15\Aug. 1 
Hanes (P. H.) Knitting Mills, pref. (quar.)_...| $1% |July 1lj)June 20 
Harmonia Fire Insurance (8.-a.)...........-.-.. 50c |Aug. IljJuly 23 

a EF 10c |Aug. ljJuly 23 
wiaseiebarn Bridge (semi-ann.)._...._...____. 70c |jJuly 15\)July 8 
Hawaiian Com nercial & Sugar ,quar.)......-- 75¢e |Aug. 15|Aug. 3 

SSRN TES Si GS en ee Tea am 5Qc |Aug. 15\Aug. 3 
Hollinger Consolidated_ Gold Mines_....._..-.- 1% j|Aug. 12\July 26 
Hooven & Allison Co. a 7 7% Sf Rae $1%% |Sept. liAug. 15 
I, i a 1 Aug. ljJuly 20 
es ‘Tobacco of Gt. Britain & Ireland— 71% % 

© OS SS SESSSESSSSESSSOSSSESOSOESESOCES 0 laa eee| ~--- ee eee 
me .- lis Water Co., 5% cumul. pref. \quar.)| $144 jOct. 1/Sept. 12a 
Sanenall-tiem yeah kale ahaa aipaelalanagating 50c |Sept. 3)Aug. 5 
Inter-City Babine. A $1 |Aug. IljJuly 
Jefferson Standard Life Insurance (N.C.)____-_- $5 |Aug. IljJuly 22 
Jones (J. E.) Royalty Trust— 

Participating trust certificates series A______- $2.79 |July 25\June 29 

Participating trust certificates series B__-_-- $2.59\July 25\June 29 

Participating trust certificates series C_.--.-- $5.76|July 25|June 29 
Kentucky Utilities Co.,7% jr. preferred._-..-- 87 %e j|Aug. 20/Aug. 1 
La Salle & Koch Co.. 7%, —_ cS $1% |Aug. 15|Aug. 14 
Lawson Realty Co., 7% pr af. (omar. iinstden Hetil. « $1% |Aug. IljJuly 27 
I a eenlmipipenintanas 40c |Sept. 3jAug. 1 
Liggett & Myers Tobacco (quar.)_..._-.-..---- $1 |Sept. 2)Aug. 15 

Ce A eeeeceosena $1 |Sept. 2)Aug. 15 
Lincoln National Life Insurance (8.-a.)._.....-- 60c |Aug. SiAug. 2 
Lindeny liens & Chemical (quar.).........--- 10c |Aug. 12/Aug. 3 
Loose-Wiles Biscuit. Ist pref. (quar.)_....--~--- $1% |Oct. 1/Sept.18 
Lunkenheimer vow =. Coe WA 2 ET RE a = Aug. 15|Aug. 4 
Lynch Corp. SR RE TI TREE PE es Aug. 15|Aug. 5 
Mallory Hac ue Op ret SN ici cite, i utabedle $1% j|Aug. IliJuly 20 
Managed Investment ON 5 REPRE Ek BREESE 50c |Aug. 10j|Aug. 1 
Manhattan Shirt (Guar.) . . ..o<cnccccscccsuus l5c |Sept. 3j|Aug. 8 
Manufacturers Casualty Insurance (quar.)-___-.-. 40c |Aug. 15\|Aug. 1 
Marine Bancorporation, fully partic. (quar.)-_-- 15c |Aug. IljJuly 19 

Initial Stock (quarterly)--........---..-...- 15¢e |Aug. IljJuly 19 
Matson Navigation (quar.)..........-.-.-.-.-- $1.15 |Aug. 15|Aug. 10 
eee POE GID... « cecocstiddbbtauadsted 15e |Oct. 1)Sept. 20 

es Ee te emonimanda Swe 30c |Oct. 1/Sept. 20 
Mayfair Investment (Tae 4 ——- (quar.)...-- 75c |Aug. IliJuly 20 
May Hosiery Mills. $4 | nie Re eae $1 |iSept. liAug. 15 
MeWilliams Dredging eater aR 9 Se 50c |Sept. ljAug. 15 

CRREITTT 2 a>. Oba FRR Er 25¢ |Sept. liAug. 15 
Merchants Fire Assurance Corp. (s.-a.).....--- 50c j|Aug. IlijJuly 22 
es RE hn ew iistisnibwowudes 25c |Aug. IljJuly 22 

7 % preferred (semi-ann.)...-...-..--<c<«--< $374 Aug. ljJuly 22 
Merchants Refrigerator of N. Y., $7 pref_____-_- $1 |Aug. IljJuly 26 
Metropolitan Storage Warehouse 7 eee 50c j|Aug. IljJuly 13 
Michigan Bakeries, $7 preferred__......-....-. h$1% j|Aug. liJuly 20 
Midland Grocery Co. (semi-ann. ST a a ees $3 Aug. liJuly 
Monsanto Chemical (quarterly)..........-..- | 25e |Sept. 15|Aug. 25 

SS II SS aS ah o> EE, SEED RE AE TET ELE ae 5e |Sept. 15|Aug. 25 
Montana Power, $6 prepeves < oS Aa ae $1%4 Aug. IlijJuly 23 
Morris Plan Co. of R. ‘amt ET TR $1 |Aug. liJuly 19 
Muskegon Motor, te 0 a h25c |Aug. 10\Aug. 5 
Mutual Telep. Co., Hawaii NE REET ae 8c |Aug. 20;Aug. 10 
National Lead (quarterly)_._........-.---.-- $114 |Sept. 30|Sept. 13 

Class A preferred (quar.)..............--.-- $13, Sept. 14/Aug. 30 

Class B preferred (quar.).........._-..-.-.-- 1 Nov. 1/Oct. 18 
National Linen Service Ca Corp., $7 pref. (s.-a.)...| $3 Sept. 1 |Aug. 20 
New Haven Clock, preferred................- h$1% |Aug. liJuly 27 














540 





Financial Chronicle 




















Per When | Holders 
Name of Company Share | Payable\of Record 
New Brunswick Fire {nsurance (s.-a.)..------- ove 1~ 4 : rer ra 
nn 8. aw OSO OS 02S68665 6020600080006 : 
New York Fire Insurance (quar.)...-.----.----- 15¢c |July 31\July 23 
North Pennsylvania RR. (quar.)-------------- $1 |Aug. 25) Aug. 20 
Oahu Ry. & Land Co. (monthly) ------------- 15e |Aug. 20\ Aug. 20 
Onomea Bueae Co. (monthly) ..-------------- 20c |Aug. 20;Aug. 10 
Ontario Steel Products Ltd., 7% pref..-------- zi Aug. IliJuly 31 
—, Fire Insurance of N. Y. (quar.).-----+-- ive Aus. b/Aus. : 
Parker 3 asi-Proof (quar.).....- sdiesctndows 07 5e Aug. 20/ Aug. 10 
Parker (8.C.) 8% preterred ( uar.)-~--~----~- 10¢ |Aug. LS y ra 
Peoples Telep. utler, Pa.) (quar.)_-.---- 1% |July 15 une 
iladelphia Germantown & Norristown RR- -- 1% |Sept. 5) Aug. 20 
Philadelphia Suburban Water Co. pref. (quar.)-. 1% |Aug. 31 Aug. 12a 
Portiana RR. Co., 5% preferred BrO.)cccccees 45, Aug. ijJuly 1 
Public Serv. Corp. ‘of Texas. 7% pref. (quar.)~-- 1 July 1) -------- 
Guiney Mar Fire & Marine Insurance laieahuat 25¢ |July 31\July 20 
uincy Market Cold Storage & Warehouse pref.| h75c |Aug. I\July 18 
ll Co., preferred A (quar.)...-.-------- 50c |Aug. IjJuly 25 
Rand Mines, Ltd. (bearer)-...---------------- 3s. Od. |July 31/.-..--- m 
R lds Metals Co. common. -.--.-.--.-------- 25c |Sept. 1\Aug. 15a 
4% cum. preferred (quar.)--------------- $1% | Oct. Se . 16a 
Rich's (quarterly) ...------.------------- 50c |Aug. Il1\July 20 
ihechester Gas & Electric, 7% pref. B (quar.)_-| $1% |Sept. 1)/Aug. 14 
6% preferred C & D (quai terly)....-..----- $17 Sept. 1 ous. s 
Rosedale Gold Mines, Ltd_..-.-----.---------- 1% |Aug. tIiiJuly 
Second Twin Bell Syndicate (monthly). ...-.-- 20c |Aug. 15\July 30 
Securities Corp. General, $7 pref... -.-------- nei 34 aus. : yur ze 
o6 protered - - - - <a" i" -Goun.) (quet).2...| She |ame. iiduiy 19 
Sioux City Gas & Electric, pref. (quar.)..-..---- $1 Ps Aug. 10/July 31 
prefer er peer oyetasecsrtos sere h| $29.75 Suns 29 = 31 
smith O. referred (quar) ——--- ~~~. $1% |Aug. 15|Aug. 1 
South Carolina Power Co Rh. >) pref. (quar.)- ~~. ot $4] ood : a 1° 
ngto SOUS (GREP). ccccoaggonccece A 
Southeueters Hardware (quar ) Power & Electric. . 50c iJuly 31\July 18 
Stamford Water (quar.) .....---------------- 32 Aug. 15/Aug. as 
Pe Of] CO., COMMMOR . o cc ccccccccccccccccces : Boe: ig Aus. - 
Cpauchannn Utilities, 6% pret. (quar) 222227. $132 |sept, 2lAus, 20 
Sutherland Paper (bi-monthly) ---.------.----- nee as. as Aus. = 
Swift & Go. (quar) ----02-22-2--- ésenwhe 12%e |Oct. 1/Sept. , 1 
1 Ereterred Wy c (guar) wm ewww ene ceeesoeneee- $3 oy 3 Juz 2s 
git preterted (quar )-22222°2°27 ae Sept. 1/Aug. 30 
Ta Pte Fenn ( uar. apart ate ites $i Aug. l1\July 17 
yior ‘ 
Be a DEO (GRRE .) oc cwccccscscce pastas yy se Sept. a4 
apes Freres pee Phe: Apr2'36|Mr14 "36 
Thompson (John R.) (quarterly) ..-..--.------ ec |Aug. 15\/Aug. 
Uni Biscuit of America (quar.).....-------- abe Sept. liAug. 6 
PEGG (GRETOEEED) «. wo cccoccccacaccccccccss $1% |Nov. 1/Oct. 15 
Vaes ed engineerin & POUR. chibsntbcaccs sik aus. 4 pe 2 
we we a ee ee ee ee eee ener n na 4 ° 
United of States Pl Playing Card (quar.)......--.-- 25c |Oct. 1/Sept. 20 
BND oo we geecece res cossessccseessoesoces 25c |Oct. 1/Sept. 20 
Van Camps, Inc., $7 preferred (quar.)-_-------- S13 iJuly tii_-.-.... 
Vick Financial Corp. (semi-ann.) ...-_-------- 7 “4c Aug. 15\|Aug. 1 
Va.-Carolina Chemical Corp.. 7% pref-_.--.---- 8 |Aug. 12\July 31 
We Ce ee Re CE DL casageguccdéepecees 25c |Sept. 3\Aug. 15 
Washi n Water Power $6 pref. (quar.)-_-.-~.-- $1% |Sept.14'/Aug. 23 
Weill (Raphael) & Co., 8% pref. (pumnb-ems. ) os $4 iSept. 2\Auge. 1 
——— Fire Insurance (quar.)...-...-.---- ane ass. } guly 20 
APSR gts 5 aaa eee ; 
Wey:nouth Light & Power. _.....-.--.--------- 62c |July 31\July 18 
White (8. 8.) Dental Mfz. Co_._..----.------ 1% Aug. l1/July 18 
Whiting arp. 647 pref. Ney Scavesnaghiwel $1% |Aug. I\July 25 
Westvaco Ch  piauce iD «sddabdawd 10c |Sept. 2/Aug. 15 
York Rys.. a "(quar.) ESR ee ee 62%e \July 31\July 20 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


























Per When | Holders 
Name of Company. Share (|Payable.\of Record. 
m & Straus, Inc., 7% preferred (quar.)..| $1% j|Aug. ljJuly 15 
Adams re, omni 15c |Aug. IljJuly 15 
Adams-Mills (quar.).......-..--.------------ 50c |Aug. liJuly 20 
Tales preferred (quar.) ......------------ oli Aug. li)Juwy 20 
Affiliated Products (monthly) .-......--.----- Aug. Ii/July 15 
Agnew-Sur Shoe Stores. com... ..-...-...-- *40c |Sept. 2)/Aug. 15 
Alabama Great Southern RR \. ce referred _ .. 3 Aug. 15\July 13 
Alabama Power Co., $5 pref. (quar.)..-...-...-- $1 Aug. lijJuly 15 
Alaska Juneau Gold Mining = vane es ecdaenae 15c |Aug. liJuly 10 
Dt.  cihittnhahin ddbstbdbbaatbdeasddsbne 15¢e |Aug. lijJuly 10 
ike cannedenandtmepevcenee 2 |Aug. 10\July 31 
Dt dain ddees 20 cameagd iia 2 |Aug. 10\July 31 
Allen Industries, com (quar.)........-.---.-- 50c |Sept. 1 Aug. 20 
RR A EE EE 75c |Sept. 1)/Aug. 20 
Allentown-Bethlehem Gas, preferred (quar.)_..| 87 Aug. 10\July 31 
Allied Chemical & Dye Corp. common (quar.)..| $1 Aug. lijJuly 11 
Allied International a s- $3 preferred _ __ _- h35c |A.g. liJuly 26 
Allied Kid, preferred (quar.)........--.-.--.--. $1.62)4|Aug. l\July 22 
Allied Mills resumed) 6 EE ETE AS LAE 25c jJuly 3l\July 20 
Aluminum Goods Mfg. Co. (quar.)......-..-- 10c |\Oct. 1/Sept. 20 
Aluminum Mfgs. (quar.)............-.---..-- 50c Sept. 30\Sept. 15 
ghee ‘J cob uhnbibarecdunccscoeccoresstiies 50c |Dec. 31/Dec. 15 
ba preferred preferred fduarverty we werececcceeecee- $i 36 Fibs 30) Bens. 1s 
Aseatatn Goce. Corp. (GUareeriy) ... -cccccccecececcs 50c July 3liJuly 15 
American Can Co., common (quar.)_.........- $1 |Aug. 15\July 25a 
7% preferred (q quarterly) aiaieinenmintnti date akepaidednanaite $1% |Oct. 1 t.19 
American Cities Power & Light Corp_.......-. (k) Aug. IliJuly 11 
American Coal Co. of Alleghany Coun aibGuléie« $1 Aug. 1 y ll 
American Credit Indemnity Co. of N. Y. (qu.)-_- 25c |Aug. liJuly 25 
American Bavelope. i's pref. A& B (quar. PS, 3} 3 Aug. IliJuly 25 
7 % preferred A & B (quarterly)_..........--. $1 Nov. 1/Oct. 25 
American Factors, Ltd. (monthly)..........-- 10c j|Aug. 10\July 31 
American Hardware By SEE Dewoccooaeos 25¢ Oct. 1 t.15 
i. tibial hein eneenecocéeancenet 25c |Jan 1°36; Dec. 14 
American Home nroducte Ourp.. (monthly). -..- 20c |Aug. l1iJuly 15a 
American Hosi (quarterly)....-.-. 25c |Sept. 2\Auxs. 2) 
American Light Prection Co., aoe (quar.)- 30c |Aug. l\July 15a 
Preferred (quarteriy) ...... ..<..-.--cceuc- 14 Aug. I\July 15a 
American Mach ine & Foundry Co. ...........- Aug. ljJuly 20 
American Pa 5 50c (Aug. liJuly 20 
reerly igi a eae aa aR ES +73 hos, 15 a ares 
EEN REIT EF: >) a Soe 
1 preferred ‘ a quar. " Ne Ee $1 3 Dec. 15) __. 
American Re-Insuirance lean cdbiadecue dh 62%c |Aug. 15\July 31 
American Reserve I ey rene ss teen te Gnesi tiie ikthes Aug. ljJuly 18 
American Shipbuildi ng, (quarter ne newmmuidiiniiie 50c |Aug. I\July 15 
American Smelting & ae wane 6%, 26 PIE ncce A$6 |Sept. 2\Aug. 9 
7 Sey Ble BEGRTSS (BUR .) .cc cc conccceccsescs $1% |Sept. 2/Aug. 9 
Amsterdam Oley Nate Wank on Y.) «quar.)_...| $3% |July 31\July 15 
Androscoggin Electric Co., referred (quar.)| $1 Aug. Ii\July 29 
Anglo-Amer. So. Africa. Lid. Kha pref. (interim) 3% \July 30\June 29 
Anglo-Persian Oil. Am. de - FEC. ord. reg. (final)z|w1212% Aug. 7|June 27 
Archer-Daniels-Midland , pref. (quar.)_. ~~. $1% |Aug. liJuly 20 
Co., $1 1.40 conv. _. quar.).... B50 |Aug. Il\..cccccc 
fe: 40 convertible praerred ‘quer. Mienenese Bbc ev. iil-------- 
conv preferred Maneoetnces Feb.1 °36)..... 
ted Dry sos lst preferred_......... pss Sept. 3 
A 
























July 27 1935 
Per | When | Holders 
Name of Company Share | Payableof Record 
Atchison Lp & Santa Fe.............-... $2 |Sept. 3iJuly 31 

PreseEred (6.-O-) << es geqonagestecnctscececes $238 Aug. lijJune 28 
Atlanta & Charlotte Air Line Ry. (s.-a.)....... Sept. 2\/Aug. 20 
Atlantic City Electric, $6 pref. (quar.).......- Es. Aug. IljJuly 11 
Atlas Powder ey ge A. pheende adnetee He Aug. lijJuly 19 
Austin Nichols $5 prior A (quar.)........._._- Aug. lijJuly 15 
Automatic potas & ine 16 Corp. (extra) ...... c25c jAug. ijJuly 20 
Bamberger (L-) & © & Co., 634 % $% pret. eof. (quar)... $1 6236 Berk. Siaus. 15 

am © Jmcoce ° pt. ug. 
Bangor Hydro-Electric (q 66) semeeeseecce 20c |Aug. IliiJuly 10 
Beatty Bros., Ltd., ist pref. SEE Jewwacdecses $i Aug. IlijJuly 15 
Belding-Corticelli (quarter! bones eecaneenensn Aug. lijJuly 15 
Belding-Corticelli. pref MEE sasedcopaoce $1 Sept. 14/Aug. 31 
Binghamton Gas Works 64% % pref. (quar.)____/| $1.6 Aug. lijJuly 20 
Blauners Inc. oan - ) eumedboe gocneee--------- 25e j|Aug. 15jAug. 1 

POR: CE DD op cide cebeboadbtbooocssves 75e j|Aug. 15jAug. 1 
Beaeficia) Industrial Loan por. ( ff ee 37 %e |\July 30\July 15 

Preferred series A (quar.).................. nad: July 30\July 15 
tS os GP COE.) coccs cesseenuetneeecddnan Aug. 15jJuly 25 
Birtman Electric (QUATRE } caaccocesoncccees 10c |Aug. IlijJuly 15 

DD. —<.nuseopanepacesineonbovne be odaeene 10c |Aug. IljJuly 15 

Preferred (quarterly). ..............-..... $i %6 Aug. IijJuly 15 
= meg re mays Bros., ae ( ear ame: 1 Aug. 4) duly ? 

ue Ridge Corp., preferred (quar.)_........ .. m . ug. 

n Ami, class A (quar.).................... 1 July 3liJuly 15 

Class A men peinbo ct btmiikabbcootibiinn dil 1 jOct. 30/Oct. 15 

Cless B eer. ea Fame Oct. 1 ay 18 
Boss Mfg. 09 SOEs dc ab seooasgrosconeenes $1 Aug. 15\J y 3 
Boston Insurance (quar.)................. bts Oct. 1/Sept. 
Boston & Providence RR. (quar.)............ $3. Oct. 1 pont. 28 

Ine. so Ghasnameennm Sepemerereseeie etre ques a pes. : 
Bourjois, Inc., peree Ml Wahpescceos c |Aug. ug. 
B fh , Bagg et ee 1 |July 30\July 20 
B aaa -, common (quar.).-..- July 30\July 16 
British Celanese, Ltd., Ist pref........_.____- h3%% July 3l1j_------. 
British Columbia Telep., 6% pref. (quar.)....- Aug. lijJuly 17 
Broadway Dept. Store, pref. (quar.)_....._._- $1.75 |Aug. IliJuly 19 
Brooklyn-Manhattan Transit peel ( (quar.).__._- 1% |Oct. 15)Oct. 1 

Pref GE ao 0 0bebsbes badsdaséococese 1% | 1-15-36\Jan. 2 

DDG DE Dit. cntintianeaconnibabonpabane vi. 4-15-36\Apr. 1 
Brooklyn Telep. & Messenger (quar.)..._.._._~- $1.25 |Sept. 1/Aug. 20 
Brooklyn Union Gas + yg 3 iendendéctoda 3% Oct. 1 - 3 
Brown Shoe Co Rest oH mien th dh tien wtp eitial 1%% |Aug. IljJuly 20 
oa Ankoriee ld nes, Tia. (quar.)_.... 5e j|Aug. 15|Aug. 1 
Buffalo, Niagara & Eastern Power, $5 pref. (qu.)| $1% |Aug. IljJuly 15 
Bullock UN, I t8c j|Aug. IljJuly 15 
Bullock's, Inc., ea ehowae $1% |Aug. IjJuly 10 
Calamba Sugar tes, com. (quar.)..-....-- 40c |Oct. 1/Sept.14 

ry Power, Ltd.. IPED és dis tp w sit oe le de $1% iAug. ldJuly 15 
California Packing Corp. (quar. a i ie cain ll 37 sac Sept. 16,Aug. 31 
Campe Corp. common (quar.)................ 2 Sept. l/Aug. 15 
Canada & »minion Sugar, Ltd. (quar.)....... 137 Ke |Sept. liAug. 15 

Pld) set tudbiiiiitidnatinbniidesn ectkiba 137 %ec |Dec. 1/Nov. 15 
Canada Southern i * IS Sep epers & Aug. l1\June 28 
Canadian Bronze Co. common (quar.)........- 1 Aug. lijJuly 19 

Pe SE od a he cobcouol $1% j|Aug. lijJuly 19 
Canadian Oonverters, oe | ere 50c |Aug. 15\July 31 
Canadian Dredge & Dock, ref, CS 31% Aug. IjJuly 
Canadian Industries, A & Ri TT SEE July 31\/June 

BO Ge bbdbecubedceukscdbocccsoesed r75e |July 31\June 29 
Canadian Investment Corp. (quar.)_.____ -__- 10c j|Aug. IjJuly 18 
Canadian Investment Fund, ordinary shares_._..| 3%c |Aug. ljJuly 15 

EP Rl A TR RI ESTE" AER 5 Sa 3c |Aug. liJuly 15 
Canadian Public Service, 6%4% part. pref___..-. hr$1%q j|Aug. 2\June 15 
Capital ye Ce ibis aici ai cei een lic |Aug. IliJuly 22 
Carnation Co., 7% preterred (quarterly).._.... $136 Oct. 1/Sept. 20 

7% preferred eee Pf LS RE 136 jJanl°3G)........ 

$7% preferred (quarterly) ...............-.- af | PE Gite cieéece 
Case (J. 1.).7% IL th ile os ah bitteint Sau a hA$1l jOct. 1\Sept.12 
Castle (A. M.) & FE hg pipette agp gua epagriad 50c |Aug. 10\July 22 
Caterpillar Tractor (quar.)............-.....- 25c |Aug. 31j/Aug. 15 

Sn ioscan inintin tenminledbeaiideudts baller 25ce |Aug. 31jAug. 15 
Cedar Rapids Mfg. & Power (quar.)_.______-_- 75¢e |Aug. 15\July 31 
Central Arizona Light & Power. $7 $7 bees (quar.)} $13 |Aug. IjJuly 20 

Pe DE lonccsncentbhabéssiabdcs $1% |Aug. IlijJuly 

Oentral Cold Storage... ..................... 25c |Aug. 15|Aug. 5 
Central Hudson Gas & Electric Corp. (quar.)-- 20c |Aug. l1/June 29 
Vot trust certificates (quarterly)~......-~- 20c |Aug. IjJune 29 
Ceatra] Mississippi Valley Elee. Prop. {7 iqu.)} $1% |Sept. 1l/Aug. 15 
Central Power & wighy, 6% preferred._.-.-..--- 37 %c |Aug. IljJuly 15 
Teh th cianenadbnateceditnde éehowen 43%c |Aug. IlijJuly 15 
Centrifugal Pipe Corp. (quar.)...............- 10c |Aug. 15\|Aug. 5 
Et Hin ein hha dintihad dis wintsn 10c |Nov. 15|Nov. 6 
Century Ribbon Mills, pref. (quar.)........--.. $1%4 |Sept. ljAug. 20 
Century ee Trust (se ni-ann.)............- 40c |Aug. IlijJuly 10 
de Pasco Copper Corp.................- $1 |Aug. IljJuly 15 
Chain Belt Co ih nd iteetiiem ina ve ddna 15c |Aug. 15|Aug. 1 
Chain Store Investment, preferred._.....__.-- h$1 |Aug. ljJuly 15 
Investors, $5 pref. (quar.)........-- $1% Sept. 2\Aug. 1 
Chase National Bank (semi-annual) -_-....... ~~ 70c jAug. IljJuly 13 
5% preferred (semi-annual).............-.-- 50c |Aug. IjJuly 13 
Cher aa eh uarterh a a aa a 25¢ |Aug. IliiJuly 20 
erred Swe ei ie Sao a we oh $1% j|Aug. IljJuly 20 
Chestnut Hill RR. DES ad.pchineece 75¢e |Sept. 3/Aug. 20 
Cincinnati th RR. Co.— 

Guaranteed lst pref (semi-ann.)_....--___- $2 |Aug. IljJuly 20 
Cincinnati Northern \Semi-ann.).. .-..- $6 July 3lijJuly 2) 
Cincinnati Union Terminal, caalieo (quar.)__-. si%8 Sept. 20 

PS CO ha. . is abide cdubés 1 Jan 1 °36}Dec. 20 
City of New York Insurance ($10 par)... .-.-- 50ce |Aug. IjJuly 12 
City Water of Chattanooga p pref. (aia ---| $1% |Aug. IljJuly 20 
eee Cincinnati Obies Chicago & St. Lo 

ERE adbodece cobbbbettedbdewécbeoe $5 |July 3liJuly 20 

5% arefers BS PTR ay ene $144 \July 3lijJuly 20 
Cleveland pay os illuminating, pref (quar.)_.| $1 |Sept. liAug. 15 

Joe ys Ry. 7-% guar. (quar.)_..| 87}c |Sept. 1|Aug. 10 

7% pire ood ares: a MY Riso la baiet aa 87%c |Dec. I1\Nov. 9 
cor eee TEST AY PRCA) CAD Sept. l/Aug. 10 

gece (BERT ERR aE A 50c |Dec. 1|/Nov. 9 

Olitmex'® Pim te eta [i oe ncheesscedia 5¢e |Sept. 30\Sept. 15 

i AR RS AE A fe |Dec. 30/Dec. 15 
Cluett. Peabod & Co., Inc., com. (quar.)_....- 25c j|Aug. IiJuly 20 
Colt’s Patent Fire Arms (quar.)____.__._____- 31Kec |Sept. 30/Sept. 7 
Columbia Gas & Electric ty — 

g prerres series A (quarterly).......-.-- $134 |Aug. 15\July 20 

eferred, series No. 25 (quar.)...-.-.--- $1% jAug. 15\/July 20 

a PB rebenes stock (quarterly). ...-..-.-.-.-.- $144 |Aug. 15\July 20 
Columbia Pictures Corp.. common (s.-a.)_---- {24% |Aug. 2iJune 12 

Common, voting trust certificates (semi-ann.)| [2 % Aug. 2iJune 12 
Commonwealth Edison Co. (quar.)_...-..--..-- $1 |Aug. IliJuly 15 
Commonwealth Investors (Calif.) (quar.)_..--. 4c jAug. IliJuly 13 
Commonwealth Utilicten Corp.— 

6% % Seog een reenepaians $1% |Sept. 3/Aug. 15 
Concord Gas, arved (reduced) _....--- ores Aug. 15|July 31 
Seetenaentien ib aoe Gaeme” canes 5. 1 |Sept. 30|Sept. 25 

DE caddis sobitedhondal tals awldeuceas 3} Dec. 31]|Dec. 25 
Connecticut & Passumpic River RR., pref. (s .-a.) Aug. lIiJuly 1 
Connecticut Rwy. & Lighting, pref. Sm ---| $1.125|Aug. 15\July 31 
Connecticut River Power, 6% aes eae .---| %$1% |Sept. 2jAug. 15 
Consolidated Chemical Indust es pret. (quar. ).| 37%e |Aug. IliJuly 15 
Consomanted Cigar, 7% preferred (quar.)-_..--. $134 |Sept. 2\Aug. 15 

6% % prior pref , } aS $1% jAug. IljJuly 15 
Consolidated Gas Co. of N. Y., pref. (quar.)- $14 |Aug. iIi/June 28 
Consolidated Gas & Electric Lt. of Balt_--_-~-- 90c |Oct. 1/Sept. 14 

5% preferred (quarterly) Di LE ES Mt PER $1% |Oct. 1) .14 
Consolidated Oil OSS eee $2 Aug. 15iAug. 1 
Cousolidated ering Co., % pref. (quar.)_. $2 |Aug. liJuly 31 
Continental Can Co. (quar.)_.._-......-.---- 60c |Aug. 15\July 25 
Continenta: Can Co., Inc. (com. quar.)......-- 60c |Aug. 15 4 25a 

VETER: SRE LT a 2 
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Per | When | Holders Per | when | Holders 

Name of Company Share | Payableof Record Name of Company Share | Payable|of Record 
Consumers Power Co — Halle Bros., A TE Ee ay A $1 July 31jJuly 24 
$6 preferred (quarterly) ................... l Oct. 1/Sept.14 Harttord & a =; Western RR. (s.-a.).-- $i Aug. 31/Aug. 20 
% ye q ie eaccsccoecescoces 1% j|Oct. 1)Sept.14 Hartford Electric Light (quarterly) ......--..-- 68 4c Aug. IijJuly 15 
pref: ET ss oni ip on, pacnntetninnininean $i. Oct. 1/Sept.14 Hartford Times, Inc., $3 Sreferred (quar. Jooases Aug. 15|Aug. 1 

7% preferred (quarterly).................. $1 Oct. 1 -14 I ne  oactda h$1 j|Aug. IijJuly 15 

6% preferred (monthly)................... Aug. liiJ 15 Hat Corp. of Amer., 64% % cumul. pref.......-. 1 j|Aug. ljJwy 15 

6% preferred (monthly)................... 50c |Sept. 3/Aug. 15 6% % cumulative erred (quar.).......... $1 ug. IjJuly 15 

6 referred Sin decided mee metas 50c |Oct. 1 t.15 Havana Electric & Utilities, 6% pref.......--. h75e j|Aug. 15jAug. 1 

$99 pecteres (recta) -—-—--nnna aaa pis laws. Hime 16 | Gevaues Asuerel anonint) ane Hoey thy 

ee eeacaceaeecaneaeaanaeaaneae . ° t. . 

6.6 ls Ginn aacconcensatans 55c |Oct. kes 5 20c |Dec. 15)Dec. 5 
Coon ( B.) Oo... ¢ Fe DPGRSTEOG . . cc cccccccuc h$3.50 |Aug. I1jJ 10c j|Aug. 15i/July 15 
Corn ange Bank Trust Co_._._.___..... 75c |Aug. IljJuly 23 15c |Aug. 15jAug. 1 
Courtaulds, Ltd., ordinary registered.__.__.__. w2%% |Aug. 1l4jJuly 11 $1% Aug. 15|Aug. 2 

Amer. dep. receipts, © Tewistered (interim) . w2 ¥4 Yo Aug. 2ljJuly 18 7 Aug. 15i)July 25 
Crandali-MeKenzie & Henderson............- 12%c jAug. ljJuly 16 $1 Aug. 15i/July 25 
Cresson Consolidated Gold (quar) AD etn oh Dg Aili 3c j|Aug. 15j)July 31 ] Aug. 30}/Aug. 23 

RRS een rns. i in cal Samp eB 2c |Aug. 15jJuly 31 10¢ |Sept. 27 Sept. 20 
Crowell pony ee? wad (a bony § FS «hee eRe sad «| Aug. ljJuly 24 37 %e |Sept. ljAug. 19 
Crum & Forster y Fo |S CREE |Sept. 30 Te sh 12\%c |Aug. 15)July 31 

ree i) (i cna conaansenenmmix 30c jAug. IjJuly 20 7 |Aug. iljJuly 15 
14% D (Te Sera Sc NR ea ag $1% |Sept. 14)Aug. 31 25c j|Aug. iljJuly 12 

hic anufacturing Co. (resum eh li 25c¢ |Aug. July 15 5c |Aug. IlijJuly 12 

Curtiss-Wright pref. D (quar.)...| $1 Oct. Sept. 14 50c |Aug. ljJuly 20 
4 hn a RAIS IS $1 Oct. Fore” 33 25c |Aug. 15|July 27 
Dallas Power & Lt. 6% pref. (quar.).........- Aug. y 17 $1.59 Aug. 15|)July 27 

i Laat RTT Nk Tee 1.75 |Aug. uly 17 1.50 |Aug. ljJuly 24 
Davenport Water Co.,6% p (q lapneoeod Aug. July 20 40c |Aug. IljJuly 12 
Dayton Power & Light Co 6% pref. (mo.)----- Aug. li|July 20 $1 |Sept. 3)Aug. 14 

ware und Brook RR. (ABE $2 |Aug. 19/Aug. 13 $1 Aug. IlijJuly 15 
peamece DENS. LS. One ge sii Aug. 4 = $1 AUB. a July 18 
Denver on tockyards preferred (quar.)_.. : : r . ug. 
Detroit Hillsdale & Southwestern RR ise.) Jan 6 '36}Dec. 20 50c |Aug. IljJuly 8 
nn nae 20c jSept. 2/Aug. 25 | Hunts, Ltd.. class A & B (deferred).........._._].-____.]_-__---_]-------.~ 
Distillers Co., Am. dep. rec. ord. reg....... zui124%% |Aug. July 9 e1% jAug. iljJuly 17 
i" lie UR eR icles Aug. uly 15 7 Aug. ljJuly 1 
Domestic Finance Corp., pref. (quar.)._......- Aug. July 20 
Dominion Bridge, Ltd. (quar i al 30c |Aug. 15iJuly 31 25c |Aug. ijJuly 15 
Dominion Coal Co., new “pret lias 75c j|Aug. 10)July 31 31.76 Aug. IijJuly 15 
Dominquez Oil Fields (month! No RE Se 15c |Aug. uly 24 .50 |Aug. IiljJuly 15 
ee ng wc wewosecness 50c |Aug. 15jAug. 1 $1% |Aug. ljJuly 15 

CD ee oe nn an eananened 31% Aug. 15jAug. 1 $1 Aug. ljJuly 15 
Duplan Silk Curp (semi-ann.)..............- Aug. 15j|Aug. 2 Oct. 1 oops. 3 
Eastern Bond & Share, B Coamebinr’ BE salani + 15¢c j|Aug. June 28 Feb.2 °36]Dec. 31 

I a ti a a oe en 5c |Aug. July 28 8c |Sept. 20/Sept. 12 
Eastern Gas & Fuel Assoc., 444 % pref. (quar.)_.| $1-125j/Oct. | t.1 International Business Machines Corp. (quar.).| $134 |Oct. 10 a 21 

6% preferred - a ip ely lll AEs. Oct. 1j/Sept.14 International Cigar Machinery Co__...._....- 45e j|Aug. ijJuly 20 
Eastern Thea Ltd., preferred (s.-a.).....-. % |July 3ljJune 29 International Harveste: , pref. (quar.)........- $1% |Sept. 3jAug. 5 
Eaton Manufacturing Co. common (quar.)..... 25c j|Aug. 15jAug. 1 International Nickel Co. of Canada— 

A i Pe TE AI I gh NE OS wd © Aug. 15)Aug. 1 Preferred (quarterly ) Oe SE A EER ee 1% » |Aug. l1jJuly 2 
Edison. Electric Iiluminating Co. of Boston._.- 2 |Aug. IijJuly 10 International Printing | a a Bed ie RIM Aug. ljJuly 15 
Electric Bond & Share Co., $6 pref. (quar.).._.- $1% jAug. lIjJuly 5 Preserved \queet eg — EE ER $1% |Aug. IlijJuly 15 

$5 preferred (quarterly) beaten Brag. Sct, toll ET $1% j|Aug. ljJuly 5 Internatio tilities s Gere. $7 prior pret. (qu.).| 874c |Aug. IlIj/July 20a 
Electric Power Assoc. (divs. omitted) $3 % prior preferred (quar.).........-.--....- 43%c |Aug. IlijJuly 20a 
I I on awe 10c_ j|July 27\July 23 Interstate Dept. Store, 7% preferred... ...---- wt Aug. ijJuly 19 
Electric Shareholdings, $6 pref. (resumed) ____ ~~ $1.50 |Sept. 3)Aug. 5 I a es ements 1 Aug. IljJuly 19 
I eminent 15c |Sept. 16|;Aug. 31 mS H Dt Gt Sconachensoeeus A 15|Aug. 1 
aeabon & Trenton RR., (semi-ann.)_. ..__. $1 eS § Bee PF tv Po vert egies 50e Nov. 15|Nov. 1 

pr ered, lla aaitpage $1 Oct. i Sept. Intertype C “first preferred.........._._- Oct. 1 - 16 

mpire & Bay State Telep., 4% gtd. (quar.)__-- Sept. 1,Aug. 22 on Fireman Mf 4 8 ROSAS Oe 25c |Sept. 2/Aug. 10 

% guaranteed (quar.)..................-- i ee, i enon es enon 25c |Dec. 2)/Nov. 9 
mentinens mp > Kesee a At bing tg iy 12%ec |July 3liJuly 17 laa & Gurtis Securities Corp., $6 pref... -.- h$1 j|Aug. IljJuly 15 
Sopens, | Smith & semi-ann cies sakes ieee $2 |Aug. IljJuly 27 Jantzen Knitting > yee 10c j|Aug. IljJuly 15 
Krie & wkd RE. Co.7% = (quar.)....| 87}4c |Sept. 10)Aug. 31 Ka I i $1% jSept. ljAug. 25 

796. teed oe RAE ES ee a oo 87 thc Sept ” hoe 31 aeanie Kalainazoo Stove (qu tary) ooo dated +> —. 30 Sept 30 

uaran See Reh ener sn’ A . ; mt (quar.)...... ept. } 

Guaranteed betterment (quar.)............- | Oi ee. Seo ee. | rr | cenecas. peococcen 15c |Dec. 30 - 80 
nn psmodoaen $1 jAug. IjJuly 15 Kansas City St. Louis & Chicago RR.— 

Faber, Coe & Gregg, pref. (quar.)......._.-.. 1% jAug. IljJuly 20 6% preferred guaranteed (quar.).....-.-.---. $18 Aug. IijJuly 17 
ey i ee emnemenn h 1% Aug. 10\July 27 Kaufmann Dept. Stores, Inc.............--.-- 2 July 27\July 10 

Bile SSE Ai pli 1% |Aug. 10\July 27 Kekaha Sugar, Ltd. (sonthly)__.-.----.-_--.- 20c |Aug. IjJuly 24 
Farmers & Traders Life Ins. (quar.)_...... $2 1 t.11 Kelvinator of Canada, 7% pref. (quar.)........ $1 Aug. 15jAug. 5 
oder ad Bintet Mills —— erly) eh GPX Sates. Fir op +6 b: A liJuly 15 Kendall Co., preferrea class A (quar.)......__- $1.50 |Sept. 3)/Aug. 10a 

ucts, pref. (quar.)........... $1 Aug. ijJuly 16 Keokuk Electric Co.. 6% preferred (quar.)___- $124 Aug. 15)Aug. 10 
Fidelity dy Inc. (quar. 1 oR tr ae ta ae! 30c j|Aug. IljJuly 22 Keystone Steel & Wire....__._...-.--------- $1 j|Aug. IjJuly 20 
First State Pawners Society (Chicazo, Ill. ) «qu.)} $1% |Sept. 30)/Sept. 20 King Royalty Co. (quar =). © ty A hig RAE Sok 25c j|Aug. IjJuly 15 
Florida Power, 1% preterred Ds he aot a 87 4c |Sept. liAug. 15 Kings County Trust EOL SOR ICES $20 j|Aug. IlIjJuly 25 

7% preferred A (quar.)......-.-.-......... $1 Sept. ljAug. 15 Klein (D. E.) & Co _cominon ee RE ES 25c |Oct. 1/Sept. 20 
Florsheim Sh 00 Oo. eines A lglg Ra a 25c !Oct. 1/Sept.16 7% preferred (quar att ssi teaes detent ham tacit $1.75 jOct. 1 t. 20 

Class B (quarteriy 1 AAI ete athe RGAE RDI I BEATE 1s me Oct. 1/)Sept.15 Kokomo Water ~ * Co., 6% pref. (quar.)...| $144 Aug. IljJuly 20 
wood Machinery Corp. of N. Y 6% pref(mo). (Aug. 15|Aug. 10 Koloa Sugar, Ltd. (monthly) oS LITER AIRS 50c July 31jJuly 24 

+4 % pref preferred (monthly) --.-...-......-.-- 50c Sept. 15|Sept. 10 Kress (S. H.) & Co. (quar.)...---.---------- 25c |Aug. IjJuly 20 
Pore ayne & Jackson RR, , 5346 % pref. (s.-a.) -- $274 Sept. 2)Aug. 20 DED tc lisnnwesbidguceeseeone l5c |Aug. IjJuly 20 
Fourth National Investors. ._................ Aug. ljJuly 22 Kroehler Mfg. Co., 7% pref. (quar.)......--.- 1 Sept. 30} -------- 
Franklin Fire Insurance (quar.)_._......_.... 25c |Aug. ljJuly 20 7% preferred (q ld ire molles Sa IR Mie 1 Dec. 3}}------<- 

fo tlk opicey lve se iit cat ae Rr delals 5c |Aug. l/July 20 A preferred (quar.).....---.---------- 1 Sept. 30}-------- 
promi Geiss 6 sired oo] ga owe Hea Tt | a cere ree ee pa oad vaaasia---| SIM (eee lias Be 

po exas, uarterly)...... . rocery ’ quar.).... , 

Froedtert Grain & Batyraed oref. (oaes. c3 Aug. IjJuly 15 nders, Frary & Clark (quar.).........-....- 27 Ke . 30 Rept. 20 
Fuller Brush, class A (quar.)..._...........-. 10c j|Aug. lijJuly 25 Rg i lla SIP ee RE RTT IE Me Mea 37 Ke |Dec. 31) Dec. 
Gardner-Denver Co., preferred (quar.).------- $1% j|Aug. Il1jJuly 20 7% (quarterly)...-.. 3) Sept. iz Sept. 
General Baking Co., common_.-......._..-_-- 15c |Aug. Il1jJuly 20 7% igi eile I i he A TOTES 1 . 16) Dec 
a ei i eg a Te eligi $1 |Aug. ljJuly 16 Lane sevens Inc. 7% preferred (quar.).....-.-.- 1% , |Aug. IijJuly 15 

Prefe (quar. ) 1 NLA EAS Cilla k POSES Gia 1 Sept. 2)Aug. 23 Lansing Co. th acd cl nde amen inns aed Aug. 10j/Aug. 10 

RC Al ig Sl a ei i 1% |Dec. 2)Nov. 22 Re REE CRS EN LE NR EA oR IS $2% |------- 

lai pe CR Ray 1% |Mar. 2/Feb. 20 Dae See en)... esessoncconcel . ae beabees June 30 

Sh ks ee ee mae chanmingal 1% |Junel'36|/May 22 whbeck Corp.. preferred (quar.)........--.-.-- $1.50 |Aug. i/July 
General Electric of Great Britain............. zwl0% |July 27|June 2¢ Lazarus (F. & R.) Co., pref. (quar.).-..-....- $1 Aug. lijJuly 29 
General Foods (quarterly)._.___...._..-_..-. 45c |Aug. 15\July 26 Pee eS ON a ee 25c j|Aug. IjJuly 15a 
General ag AY AG Oh TR eer $1% j|Aug. IjJuly 20 Leonard Custom Tailors. ...-.-.----------.-- 10c |Aug. IijJuly 15 
General Mills ne. ornaaes gee er gaa ein 75c j|Aug. IljJuly 15 Lerner Stores pref, ref ( uarterly) RG TER Tea tetp,  s $1% j|Aug. IijJuly 22 
General Motors . $5 preferred (quar.)._...| $14 |Aug. IijJuly 8 Libby-Owens-For BS AEE OL 30c |Sept. 16j)Aug. 3 
General eed os ee a 25c |Aug. IlIjJuly 15 Lihue Plantation, qd. I ash a hn a ininenel $1 jAug. IjJuly 24 

Conv. —. ae A eS GR ra Que TEAR $14. |Aug. IlIjJuly 15 Lincoln Telep. Securities. class A (quar.) - 25c jAug. 10)July 1 
Geo pS GRIST ST aig 50c |Aug. IljJuly 16 Lincoln Telephone & Teleg (quar. 6% pref A..| $1% |Aug. 10|July 31 
Callence Safety Razor. $5 conv. pref. (quar.)...| $1% |Aug. ljJuly 1 Ae es ee es  eedoome nan boon 20c |Sept. 1jAug. 15 
Goebel Brewing (quar.) increased__......_..-- 5c |Sept.30/Sept. 9 preferred hae NSS Eh, BRS a it eS $1% |Oct. 1 t.14 

at SEE alltel ERE ES ee ie, ee a 5e |Sept. 30|Sept. 30 uid Gesbeuke Corp (quarterly) - es eee 25c |Aug. IljJuly 17 
Gold ‘Dust ERIE ER lil = ile teeta 30c |Aug. IlIjJuly 10 Fe law Groceterias, class A and B (quar.)_____- r25c |Sept. 3jAug. 14 
Golden Cycle (quarteriy)................-..- tt hdeancediinginiendios Lock Joint Pipe. praterred Sens hendadcevesds 2 |Oct. 1) Oct. } 

ie RIES Nl I aii! Sp Bowie i a A A RE SIN SS AER 2 jJan.1'36)Jan. 1 
Gottfried Ba , Inc , preferred (quar.)...| 1% % |Oct. 1/Sept. 20 Loew’s Boston Theatres (quar.)...----.------ 15c j|Aug. ijJuly 26 
Grace (W. KR.) Co.” ’ pref. 6% pref. (s.-a.)--_- Dec. 30|/Dec. 27 Loew's Inc., $614 preferred (quar.)...-..-..-- $1% jAug. 15\July 26 

Preferred A (quarterly).._....--.---------- 2 |Dec. 30|)Dec. 27 Be OS 52 ll RR I RL EG An ls Se Aug. 15\July 20 

referred B (semi-annual)... .-.-..-.----.---.-- $4 | Dec. Dec. 27 64% preferred REGRETS A Re lg ati: $1.63 |Aug. ljJuly 20 
Grand Rapids Metalkraft Corp__........-...-- 5¢e |July 2ljJuly 10 Loose-W iscuit Co., common.....-.....-- Aug. IjJuly 18 
Great Lakes Dredge & Dock (quar.)..-------- 25c j|Aug. 15j)Aug. 3 ep SE SEED acaccess coatansans ons $1% jOct. 1 , 
Great Lakes Engineering Works TNE SES EER 10c j|Aug. IjJuly 24 Lord & Taylor Co.. Ist pref. (quar.)......---- $1.50 |Sept. 3)/Aug. 16 

BRR am a Nd A A SE AES ale Aug. lijJuly 24 2nd preferred (quarterly)-...-....--------- $2 jAug. IjJuly 17 
Great Western Electro Chemical] (initial). --- Aug. 15jAug. 5 Los Angeles Gas & Electric, 6% P pref. (quar.)..| $14 |Aug. 15\July 31 
Ge ee ee, ee  ”  anbaaae 75e |Aug. IlIjJuly 15 Louisiana & Missouri River RR 

Preferred (quarter | MSE SER Se SEES $1% |Aug. IjJuly 15 7% guaranteed preferred (s. “a.) winmien a wpaien $3 76 Aug. IlijJuly 17 
Greenfield Gas ht, 6% preferred (quarterly) 75ce j|Aug. IjJuly 15 Louisiana Power & Light. $6 b pret. “ark napose $1.50 |Aug. IjJuly 15 
Group Securities, Inc.— Louisville Henderson & St. Louis Ry. (s.-a.)--. $4 |Aug. 15|Aug. 1 

Agricultural shapes OS ey ee 2-5¢ July 3ljJuly 13 Da. 6.. agoeesboceseves $24 |Aug. 15;Aug. 1 

a RS i RT EE I, SE TE 9-10c jJuly 3liJuly 15 Louisville & Nashville R.R.Co_......--.------ $1 j|Aug. 24 og 31 

RE La RS SE LAE AS FE 2-5¢ jJuly 3liJuly 15 Lunkenheimer Co., 6% % preferred (quarterly).| $1% |Oct. Sept. 20 

Eile RS a 1 1-5e July 3ljJuly 15 6 erred (quarterly) $1% |Jan.1’'36|Dec. 21 

Distillery & Brew shares (initial)......-.-.-.-.-.- 3-5ce July 3liJuly 15 Luzerne Co. Gas & Elec., $7 1st pref. (quar.)__.| $1.75 |Aug. 15|July 31 

nies ahh ae Cs 2c July 3liJuly 15 $6 lst preferred (quar. rr coats $1.50 j|Aug. 15\July 31 

Industrial Machinery shares__...-...-.--.-.-- le jJuly 3ljJuly 15 MacMillan. $6 (quae EES RES ot. 2) 4p feed 

Investing Co. shares (initial) __._.....------- 3-5e |July 3liJuly 15 Daasy (i. ie) GR dono cecccccccccccccccces 50c |Sept. 3jAug. 9 

Merchandising shares. ...........-....-..--- 1 2-5e July 3ljJuly 15 agnin (1.) & Co. 6% pref (quar.)-..-----_-- sii Aug. 15\|Aug. 5 

i en se eeeod 1 1-5e |July 3liJuly 15 6% I i $1 Nov. 15|/Nov. 

ES i EG TR RE, IO Ripe 3-5e |July 3liJuly 15 Mahoning Coal RR AE ae eh $6% |Aug. lIiJuly 1 

i i ey A a es * 9-10c |JJuly 3liJuly 15 Masonite Corp., 7% preferred..........-.-.-- h$3%iAug. liJuly 25 

a, Cn Cie... oncceescecena 4-10c |jJuly 3liJuly 15 7% preferred (semi-annually). .......--.-- $3.50 |Sept. l|Aug. 25 

Rt 2 ES A IE TR a 29-10c jJuly 3liJuly 15 Massa wippi Valley RR. (semi-ann.).......-.-.- $3 j|Aug. IjJuly 1 

i i a a dil 17-10e |July 3liJuly 15 May Dept. TS ERY SRR LAN 40c |Sept. 3j)Aug. 15 
Haase (ie) bite Do. 1% peel. (ust )-2222- 18g |seps- ilaus. 18 | Sh prefered) ence eee concen nis Aug: I[guly 15 
Hardesty (R.) a eee pt. ug. at I 9 a NR AAT IEE, i Sa UG A ma See ; f 

1% pref erred (quarteriy). pS 7 020204 ; 1 Dec. lLINov. 5 McGraw Electric Co., com. (increased)-.......- 50c |Aug. IliJuly 
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hen | Holders 
Payable of Record 





Newspapers, 1% OS. (GB-Jeccccecce 

— Any quacoety) aaah: enesscasenes 

Mern pow mt Porcu — Mines (quar.)..........-- 
eadville Telephone Co. (quar.).......---.-- 
Molvilie ta jet op nhOSer er eeeheooneees 


2nd preterred quar. MELON ELSE PRI ee 


Metropolitan I ustries Co.— 


a preferred allotment =e (quar.).. 
Michigan Central RR. (semi-ann.).......-.-.-.- 


Michigan Public Service Co., 2 % preferred A 


it Pc. opt nevenaahosepeboamanpones 
Milw. Elec. Ry. & Lt. Co. mo RK. 0 (quar.)...- 


Mine Bill & Schuylkill Haven Co. (6.-@.)... 


aie ecuahsareices ae Regulator Co...-..-..-.- 

M > sc Beane i Light“ 6, nanos ED 

Moline tite ee cl i cts alate Tee ot i tial ae iliee dna oraetee 

Mohawk Hedsea Power Corp. preferred (quar.) 

Monmouth Consol. Water, 7% pref. (quar.)---- 
Pict Oorp. (quar.) 





ll ddiini hemi Dba sbeseeonse oan 


\ J bel be 












Moody's Investors Service, pref. (quar.)...... 
M = Goods (quar.)............------- 
Morris 5 & 10c to $1 Stores, Inc., 7% pref. (qu.)- 
Morris Insurance Society, ( | See 


Mort . of Nova Sootis Se 


Motor 


» 8% preferred oe Seuassesty? bebenee SO0RDCOCeD 
Nas Dé ne babeseeosoonne 


A, extra 
National Bearing Metals Corp. 7% pref. (qu.)-- 


National 7 a itn Gt Sen abébhoaneages ona 
i OD © le CE ie a eeeeseons 
National Carton § 8% preferred (quar.)......-.-. 
National City Bank (semi-ann.)...........-.-- 
a so i ne eee eneehee 
erred (RFC stocks) (semi-ann.)......-.-- 
National Distillers Products Corp. (quar ).--.-- 
National Lead, class B preferred (quarterly) --.. 





National Liberty Insurance Co. of Amer. (s.-a.)- 


eh i eer eae 
National Power & Light Co., common (quar.) -- 

$6 preferred (quarterly) _.......-.---.-.------ 
National Short Term Securities, pref. (quar.) . . - 
—— tt Dt) +bb caoscasescensones 
National Tea Co.. 54% pref. (quar.)_....---- 
National Tel. & Tel. 7; lst pref. (quar.)....- 

$3 % 2nd preferred (quar.)...........---.-- 
Nation-Wide eo, ED Te il cdl eenea 
Neisner pros. nis conv pref ( =. a a a aa 
Nevada-Cal ifo Electric preferred. .....-.-- 
Newberry (J.J.} Real Estate, 635 % ers A (qu.) 

6% preferred ‘B Dl iscesseaeedeséeucesce 
Newberry (J.J.) & Co.,7% pref. (quar.)......- 
New England Grain Products Co. | A 
New England Water, — & Power— 

on Se (l.).. ssanceecesocoscecece 
New J Zinc con Dscidniieaeminentnieia pate 
Newmont inne Pa lash te cherie teu henna ab aN ae 

ew Process Co : 


Preferred {( (qua i) 
Srey Sere & Honduras Rosario Mining Co--.-- 
New Yk inate c,).................. 
hd York Merchandise (quar.)..........--.-- 
900 Corp. oY ES 


Adjustable wri AY RRR IS tak ced tl SME A ie- 
North Americano na YY gh ES (quar.).. 


North American Oil Consol. .............--.--. 


North Carolina RR. Con 1 gia ~ 7 Recep 
Northern Insurance Co. a. FT. OO). occden 


Extra 
Northern New York Utilities, 7% lst fe (qu.) 
Northern RR. of N. H. (quar.)__....-.------- 
wig Co.ofN. J. 4% gta. (quar.)..... 


Qah Sugar (monthly) =~ -~---227272202722722 


Ohio Public Service Co., 7% pref. (monthly) -- 
preterred peoes hly). ik alas adel die ibd oe 
3% preferred (monthly). ......-...-.-.-.-.--- 


pees Savers. as mits. Ge ih. mboeoee 


Preferred D jouer war) A eG eee Ee 
Pacific Gas & Electric, 544 % pref. (quar.)...._- 
6 ae Henares (quarter! ie ee a a a 

c 


p be ey A rways SRE AN SEES ER peepee 

Saasale & Delaware RR. (semi-annual)_...___- 
el ne ee ee, 
ay Power Co., $6.60 pref. (mo.).... 
38.6 5 eee (monthly) Tie oe el SR ae fh FES 
Se ae a a Nt 


: a.) 
Peninsular Telephone Co., 7% pref. (quar.) ... 


Penmans, Ltd. (quarterly ) hs tate dames een et avin ee us 
Preferred ETERS RY SEC Sr Sala 


Penn Traffic Co. (semi-annual)._..._._______._ 
Peoria & Bureau Valley RR. (s.-a.)__._._____. 
Pepper wf ine RRR taal. 











Philadelphia Electric Co. $5 wref (quar.)..__.. 





Philadelphia Insulated Wire (s.-a.)_.__.____._ 
Phil 


adelphia & Trenton RR. (quar.)....._.___ 
Philip-Jones, preferred (quar.)...........____ 
jj} nd cinedeceapapecasenaoeenn 


oenix OCorp., 
8% preferred Prtaaet AE 2 pinabnnaianmmenaana 
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Montreal Light, Heat & Power eT (quar.)-.-. 
Montreal Light, Heat & Power e (guar) ceuniaiayaven Graben 
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agg) ge yg cdinveabed eaoweneead 
oo Co., 6% cum. pref. (quar.)....-.-.-.-- 
od 6% oat (qu.). 
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Name of Company 


When Holders 
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Preferr 
 S Sb a " 





Pittsburgb Bessemer & Lake Ere . a). 
Pittsburgh Ft. Wayne & Chicago Ry. (quar.)-. 


4a proere (ee ek STE ERENT SS 


urgh & De Lake trie Rik. ee * eee 

Pittsburgh Plate Glass (special)...........-.-- 
i ge te ty & Ashtabula RR.— 

le EERE SR 

voi gespreterred (guar 3-205 772222- <a tT ag de 

Preferred (¢ Gi Ppl cat tin ses SRR 


quarterly 
Potomac Edison, 7% "oreinred ul mtineamade 
6% preferred (quar. > RS ae ee 
Potomac Electric + ae 6% pref. (quar.).. 
514% ig pty —* ERR eae 
Princeton Water Co. MCN, J.) 5 Nahe oeauneoenes 
Procter & Gamble (com. (quar.).......-.-.-.-.-- 
Public Service Co. of Colorado, 6, pref. (mo.)- 
6% preferred (monthly)..........-.-.--.----- 
5% jt i). . < sassdseoorecses 
Public Service Corp. of N. J., com. (quar.)...--. 
zo ct i iin oka. eeenemibendbede 
re ~ (monthly) ~essdedaddentbooweans 
$3 ire fhe atnanete ik ateia: 
° preferres Dt? i didtecsedsoosdione 
% preferred jauar.} A RE IE EN Ae Sa 








nw hay | Dt? Pn, Mis oscscesseqeeeos 
yuebec 
teading Co. (quarterly).........._-- iindpeamieaden 
lst preferr —— a ee ee 
2nd preferred ( qaerter are aes 
Reliance Mfgz., ‘* lilinois”’ % PGE Panchmesnes 
Repuplic Investors Fund, 6% preferred A (quar.) 
REE TS TER Se ee 
Rhode Island Pub. Serv. Co. cl. A (quar.)....-- 
Preferred (q martensy) - OP OLE: SE LEI 
Rice-Stix Dry Goods, me at 5 yale —— 
aineeet Insurance on TN (quar 


Ext 

Riverside Chemical Co. 4) .25 part. class A....- 
os fk ee 
Rolland. aper. Ltd., preferred (quar.)......-..- 
is. SEEING, GEEEP Jocccoeccescceccce 
nove 5-10-25¢. Stores (quar. ; bbSasceenéuaiodsa 
0 eterr Oo Ne Seeecescceececesoeceese 

Royal Dutch 


HOOD 
5 
rr 
g 
: 
m7 
5 





OE ol Oe i a noone eenhe 
St. Croix Paper Co. (quarterly).......-...---- 
St. Lawrence Flour Mills (quar.)_.........--- 

I a 
St. Louis Rocky Mountain & Pacific RR. Co.— 


PUGreves (GURTCEEED) 2c cccc cocccoceccesces 
Salt Creek Producers Assoc. (quar.)......--..- 
FU Ee ts 
San Carlos Milling Co., Ltd. (extra).........- 

NRE 9 ES SRR RE ee eae 
San Francisco Remedial Loan Assn. (quar.)_..- 
Savannah Sugar Refining, common (quar.).... 

I a ae 
EERE I I a 
Scott Paper Co. 7% series A cum. pref. \quar.)-__ 

6% series B cum. pref. (quar.)..........-..-.- 
Scotten as ap RR one, Re ee 
Second National Investors, $5 pref.___......_-. 

an Bros., Inc., common (quar.).........- 
Selby Shoe Co. (q uar. BS DO ae 


Servel. Inc., 7% pa SE Fs ESE SLOTS 
Shamokin Valley & Pottsville Ri RR. 2. EEE Ae 
eS Dohme .cum. pref. class A (quar.)..-.-- 

| wate ag 3 brag & ge eS. 


Water, ref. (quar.)....- 
Slene Pacific | Electric, > FE (quar. ete tated 
Signode Steel Strapping, pref aabeueminben 
Simpson's, Ltd., 644% preferred_.............. 


Sioux City Gas & ec., mx % ref. (quar.).... - 
Sioux City 8 $1 % part 


cultural Chemical Am mony EAT 


erred (quar 

38% P (8. Morgan) © Co. (quarterly) ..........- 
Solvay American eo ey os % pref.(qu.)- 

Southern California ita— 
Common (quarterl - ae Ee 
Southern Canada Power Co. common (quar.)-_.. 
Te Tn ebeenee 
squlbp we 9 tern Co. preferred............. 
b & 25 le NTI Mie 
Standard Spas & Seal Co Corp. Id tn saan tas 
Standard Corporations, Inc. (quar.)........... 
Stanley Works, 67% preferred TE Pesedacceoe 
oven 5 aad Ss Canada SE GES 
| aca toramenerermesne 
tein (A. ERE ES ae 
e & Clothier Co., 6% pr. pref. A (qu.) 
Ae te ote lectric Securit ty Co. lst pref. (qu.)--- 
Sylvania Industrial Corp. (quar.).........-..-- 
Syracuse Binghamton & N. Y. RR. (quar.)...-.- 
Tacony-Palmyra Bridge. 7 % preferred ie 
Telau aph "Gorn. eo Lene 
Telep. Investment Corp. (monthly).-.....-~.--- 
see Electric oye 5% pref. (quar.)_..- 


~* (mont y} oS EE Pee es 
(monthly 
j preferred TEER EN 
waaa Gulf i ET I RT TAT Te 
— Power & Light, 7% pref. (quar.)....._-- 
eferred quar.) SNS iat ee ae 
Thite er Mtg. Co. conv. r- ON 5 
Third National SS, ES A a 
Tide Water Oil. 5% <preferred  , REIREEEDS 
Tide Water Power. Sn, Ce Po oncoonouce 
Toburn Gold Mines y ty SS 
Toledo Edison Co. 7% preferred (monthly). ---- 
6% preferred (monthly)_..............__-- 
5% preterred (monthly)................ .-.- 
Troy & Bennington RR. (semi-ann.)_._______- 
Transamerica Corp., (semi-ann.) _._....._____. 
Trustee Standard nv estment Shares— 
gf il ESL Sa 
Series D (semi-annual) _._.........._-..._- 
Tung-Sol Lamp, $3 pref. (quar.).........- --- 
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Volume 141 Financial Chronicle 
i 
Per | When | Holders Per When | Holders 
Name of Company Share | Payable| of Record Name of Company Share | Payable\of Record 
Twin Beil Oil Syndicate (monthly)_......._._- $2 |Aug. 5\July 30 Westland Oil Royalty Co., class A (mo.)..-..-- 1 Aug. 15\July 31 
Union Copper Land & Mining Co_..._..____. 10c |Sept. 1 Aug. Class A (monthiy caseload amend 10c Sept. ib| Aug. 31 
Union Oil Of E> Da bbbh concen ocoeoee 25ec |Aug. 10\July 20 Wanunerebuan ine. eee Dict bded dbinkeduua 30c |Oct. 1 —_— 14 
United Biscuit Co. of Amer. pref. (quar. wae $1 Aug. IiJuly 15 Weston (George), ii a $1.75 |Aug. l/July 20 
United Dyewood, preferred (quar.)_...._____- $1.75 |Oct. 1 t.1 West Penn Electric, 7% pref. (quar.)...------ 1% |Aug. 15\July 19 
Unived Gas Improvement (quar. ..). Ae Se SOMO 25¢ |Sept. 30|/Aug. 30 6% preferred (ome Se STS $1 Aug. 15\July 19 
Py ST nha aden anno ann ean $1% |Sept. 30/Aug. 30 West Penn Power, 1%, pref (quar.) shedaabdoe 1 Aug. ijJuly 5 
United [nsurance Shares (F meg.)_..._._. 4c |Aug. 1/June 29 o>. GreneGn teen... . .siascseiseanccas $1 Aug. IijJuly 
United Light & Ry. Co. )— West Virginia Pulp & & Pa anne $1. Aug. 15/Aug. ’ 
re TO UU LK | eee 581-3c |Aug. Ii\July 15 White Knob Copper te Bow tes of. (quar.) pref__.. hdc |Aug. 6\July 26 
6.36%  . fo, SR iiee tame 53c |Aug. liJuly 15 Will & Baumer Oostiie Co re phaheivintien eee 10c |Aug. 15|Aug. 1 
6% preterred es ERE Ie ae 50c |Aug. l\July 15 Bee, sain tetininia dint: odicin Ctbiidimaniiiin nade 12\%c |Sept. 1)/Aug. 15 
5 50 St Shs d cnn csasenasensobe 58 1-3c |Sept. 3)/Aug. 15 $6 Sheed TT ns =: caves tne niemennaianained an Sit Aug. IjJuly 15 
7o pret referred (monthly) ................ 53c |Sept. 3/Aug. 15 Winsted Hosiery (quar.)..................... 1 Aug. 1j|.----- -- 
6% preterred (monthly) .................. 50c |Sept. 3) Aug. 15 RIE ITS, SI TI RN AE 3} Nov. 1)/..---.--- 
tee yen iil RES ce I ER 581-3c |Oct. 1/Sept.16 Woolworth” i 6 Sept. 3\Aug. 9 
36% pref referred (monthly).............__. 53 \Oct. 1/Sept. 16 Worcester Salt Co. (Guar.).........<.<.------ 1 Aug. 15|Aug. 5 
6% I 50c |Oct. 1/Sept. 16 I i a as 1 Aug. 15|)Aug. 5 
Uni New Jersey RR. & Canal (quar.)_._____ $2% (Oct. 10/Sept. 20 Wrigley (Wm. ) Jn. oe RAB pie 25c |Aug. l/July 20 
Vmes States Fire Insurance (quar.)_._______. 30c ‘Aug. i\July 19 eet a inal Din cn dae tee nid enenen en aula thas an Gebel 25c |Sept. , Aug. 20 
sch itera inchdeelll dentin seen dintnentaininen en mine ee 10c Aug. l1\July 19 I ee 25¢e |Oct. 1/Sept. 20 
United | States & Foreign, Ist pref. (quar.)_..._-— $1% \|Aug. iJuly 18 Wisconsin Telep., pret. (quar.)............--- $1% (|July 31\/June 20 
United States Petroleum (semi-annually) .__._. le |Der. 15|/Dec. 5 Vale & Towme Mim. O68. ...ccecnccccccecccee 1 ct. _1/Sept. 10 
United States Pipe & Fdy Co., common (quar.).| 124c |Oct. 20\Sept. 30 Zions Cooperative Mercantile Ine (quar )- (we Thleeccccce 
a -— A. yt De ebeeeeeaseoneehbeboane 12%ec ‘Jan 20'36| Dec. 31 
esdibbooobooecosonectios 8 sept. 30 * Includes a bonus of 20c. + Quarterly dividend, but amount varies. 
RS <5 kere 3mi [Aug IiJuly 3 |  @ Transfer books not closed for this dividend. 
Ueivaeens Laas Tobacco Co., Inc. (quar.)_._.___ ote aus. : sus 4 c The following corrections have been made: 
ok onus cen titans dimen tent wine oikirtiiamine a ug. 
U ’ Mich n Power & Lt. Co., R t J d Fyr-Fyter class A, pays one share class A stock for each four shares 
pper Mi = pected pusake — a & ave $153 nus: 19 4 ot held in payment of all accumulate dividends. 
pref Dt in camecenoneseoonese Feb 10°36\Jan. 31 
Utica Clinton & Diaghamétcs Ry.— ’ ~ Payette in stock. 
Debenture stock (semi-ann.)._.............| $2% |Dec. 24 . 16 f Payable in common stock. g Payable in scrip. h On account of accu- 
wa ss 1S eepmanne 7% pref. (quar.)_....... si she ro | aus. 1k mulated dividends. j Payable in preferred stock. 
ia9 2 a mcogstackassenesenenene ~~ 4 k Amer. Cities Pow. & Lt. Corp. div. of 1-32d of one share of class B 
be 2 Chemical Go. (quar.)2222222222222222222 The Benn. : aus i. stock was declared upon each sh. of conv. class A stock, optional div. series. 
Virwiaian Wcities ~ fh SpE aca $144 |Aug. ijJuly 13 Class A stockholders have the option of receiving 75c. in cash in lieu of the 
Vulean Detinning, preferred (quar.)........... 1%% \Oct. 19/Oct. 10 div. in Ne mag 2 providing written notice is received by the corporation 
Fee en Sit are haw engl Ase as ea Aa Aug. l1\July 15 OB OF DOIG JULY Se. 
Walker Mfg. Co., $3 co conv. 3P i a. a aera nsiss red ; July 20 1 Associated Investment, pays four additional shares for each share held. 
Walton Charles) & 8 70 preferred (quar.)_ $2 ‘Aug. IijJuly 15 m Blue Ridge Corp. (opt. $3 conv. pref., ser. 1929) 1-32d of one sh. of com 
Warren Foundry & Pipe © i ten chinebehantsdinntbendiie 50c j|Aug. ljJuly 15 stock, or at the option of holder, 75 cents cash. Holders desiring cash must notify 
Wathen Gas Light Co. cntinanendhmndmee $14 Ses. i rene , iB the corporation on or before Aug. 15. 
PPG SON TET AE ug. oC 
Washington (D. © "O.) Light Te) oa Oo. tans $2 Aug. i z aly 22 od | One, 4s =. ae Amer. Mach. & Metals, Inc. for each sh, of 
ashington Ry’ & Electric Co. (quar.)-----" siit ey : Aue. 15 o Parker Rust-Proof is paying a 10% stock div. and its reg. quar. div. 
5% preferred (quar) RES epi EE Bi tH ti Ti $1% |Dec. 1|)Nov. 15 r Payable in Canadian funds, and in the case of non-residents of Canada 
woe preferred (s po) fo a macnn nn $2 Dec. 1 Nov. 15 a deduction of a tax of 5% of the amount of such dividend will be made. 
es © preferr awe Joones $1. Aug. 20\July u Payable in U. 8S. funds. » A unit. w Less depositary expenses. 
Westinghouse Air vn brake SD i Bet eae 12%e |July 41|June 29 been mad nses 
West Jersey & Seashore RR. (s.-a. , EE ae 2 a $134 Jant '36'Dec. 14 z Less tax. y A deduction has © for expe . 



























































































































































e * s 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
si Clearing House New York 
Ty > > > 
Clearin ——, igeconrg =, by the New York City The following shows the condition of the Federal Reserve 
8 Siven in full DeLOW. Bank of New York at the close of business July 24 1935, 
gig Noe be OF MEMBERS OF THE NEW YORK CLEARING HOUSE | jn comparison with the previous week and the corresponding 
SSOCIATION FOR THE WEEK ENDED SATURDAY, JULY :0 1935 date last year: 
Surplus a Dema 
Ciearing House * Captial Vuaeeaes a ty gue. July 24 1935] July 17 1935 |July 25 1934 
Members Proflts Average Average pee 
z < « @ Gelp qutiante 62 DORE ORS Cue DeM nn ta: anole $ 1“ $ ‘ 
Bank of N Y & Trust Co. 6.000.000! 10.564.300]  127.314,000 5.828.000 U. S. Treasury -x-----.....-..----- 455,351, 385,065,000) 1,643 ,694,00 
Bank of Manhattan Co.| 20,000,000] 25,431,700] 380,919,000] 30,849,000 | Redemption fund—F. R. notes. ----... 833,000 833,000} —_ 1,098,000 
National City Bank....| 127,500,000] 41.898.100|a1,130.736.000| 146.476,000 | Other cash®.......--.--.--------- ---| 74,175,000) 71,262,000] 56,702,000 
emical Bk & Trust Co} 20,000,000] 48,725,100} 386,556,000] 18,923,000 ie iene tein ‘ioe 
Guaranty Trust Co. ___. 90:000,000} 177.067.100|D1.211.049.000| 43,980,000 Total reserves - - --.....-...-.-.-.-- 2,563,359,000/2,457,160,000/1,701,494,000 
Manufacturers Trust Gc} 32'935.000] 10,297,500] °328.542'000| 95.545,000 | Redemption fund—F. R. bank notes....) ----------| ---------- 2,054,000 
Cent Hanover Bk&TrCol 21.000,000| 61.523.900] 664.715.000| 20,613,000 | Bills discounted: 8. Ge pene 
Corn Exch Bank Tr Co.| 15,000,000] 16,538,000] 202,026,000] 20,374,000 Soeses be DS. Seve. ees ces 
First National Bank..._| 10,000,000] 90.301.700| 438.227.000| 5,638,000 direct & (or) fully guaranteed - - - - - - ,544,000) — 2,122,000) = 2,080,000 
Irving . oo ae 50,000,000 57 918, 100 464,674,000 1,473,000 Other bills discounted escreeceraeceoer= 2,223,000 2,329,000 9,816,000 
Continental Bk & Tr Co. 4,000,000 3,689,000 35,275,000 2,418,000 sg roe 
Chase National Bank...| 150'270,000| 70.850.900|c1,549.101,000| 53,231,000 Total bills discounted -........-.-- 3,767,000] 4,451,000) 11,896,000 
venue Bank..._- ' 3,438,900 ee 
Bankers Trust Co..___. 95.000 600 63.316.100| d731.815.000| 10,466,000 | Bills bought in open market........... 1,790,000 1,793,000} 2,007,000 
Title Guar & Trust Co_.| 10,000:000| 7.957.900] _15.142/000 297.000 | Industrial advances --..--.-.-.-.------ 6,862,000} 6,901,000) ---------- 
arine and Tr Co... 5,000 ,000 7,789,700 64,349,000 3,330,000 
New York Trust Co...-| 121500,000| 21,361,500] 264:741,000| 19,341,000 | U- 8. Government securities: 99.496.000 ; 
Comm'l Nat Bk & Tr Go| 7,000,000] 7,682,400] 57,753,000] —_1,674,000 BONS - -..-- 2 ncnnennnnnenn-o-nn- ata eee a ee 
Public Nat Bk & TrCo._| 8,250,000] 5,272,500] 58,787,000] 38,279,000 TICROUTY BOWS. ~~ --nocecccococen-| TONGt COON S18.280,000) S00, teeveee 
Certificates and bills_.............- 165,445,000] 171,563,000] 216,844,000 
A ee 95: 7 | RIE ls ts — 
Totals ...----' 614,955,000' 731,624,400' 8,157,540,000 518,735,000 Total U. 8. Government securities.| 744,318,000] 744,318,000] 777,755,000 
* As per official reports: National, June 29 1935; State, June 29 1935; trust 
companies, June 29 1935. CRS EE... cnamiaaaesanasaneal:. $0006n ened... cnomnoeoet 35,000 
Includes deposits in foreign branches: a 203,143,000; b $71,956,000; c $66,890,- PUR PIO OE Giiaccoccecesseeeose| «oe cecsces!  weecccensalh “eeseensse 
000; d $26,182,000. ——— ——— 
Total bills and securities.........._- 756,737,000 757,463,000| 791,693,000 
The New York ‘‘Times’”’ publishes regularly each week initiate! receerooral  SeeoRsengE Cangeeonpe 
returns of a number of banks and trust companies which | Due trom foreign banks a _ 200,000 262,000] 1,192,000 
are nD ; Ry, es ‘ ouse. F. R. notes of other banks........_..- 3,930,000 7,286,000 4,827,000 
fol ot members of the New York C — — The | Gesstees Wee...--.--........ 111,774,000] 133,869,000] 98,976,000 
OLOWINE are the figures for the week ended Ju y 19: CET NETL 11,937,000 11,937,000 11,455,000 
a All other assets... ----.-.--.--.-.-.-- 33,600,000] 32,722,000] 36,453,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING een tatrtadas 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 19 1935 ie ite wai nine 3,481,603 ,000|3,400,699,000/2,648,144,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURE Pe IN a 
F. R. notes in actual circulation._.___. 697,103,000] 702,451,000) 638,109,000 
Loans Other Cash | Res. Dep., | Dep. Other F. R. dank notes in actual circulation net}; ---..---.. ise eon abd ee 33,357,000 
Disc. and | Including | N. Y and | Banks and Gross Deposits—Member bank reserve acc’t__|2, 151, 104,000/2,066,860,000]1,603,956,000 
Investments | Bank Notes| Elsewhere | Trust Cos. Depostis U. 8. Treasurer—General account...| 186,531,000| 132,811,000 17,228,000 
EE A EERSTE 8,852,000 8,250,000 2,723,000 
Manhattan— $ $ $s $ $ EE Ee 192,694,000} 231,602,000; 127,539,000 
Grace National_____ 22. 404.000 83.700| 3,256,900] 2,002,500} 24,175,500 ————s rnaenpemeinpeeteens 
Trade Bank of N. Y_| 4.135.731 190.623 953,456 104,185| 4,309,331 Total deposits................... 2,539, 181,000|2,439,523,000|1,751,446,000 
Brooklyn— Deferred availability items.........._- 116,303,000] 129,956,000! 97,136,000 
People’s National___' 3.811.000 92.000! 1,553,000 412,000! 5,424,000 | Capital paid in-..2.---- eel: 59,459,000| 59,432,000! 69,228,000 
Surplus (Section 7).................-- 49,954,000] 49,964,000} 45,217,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b)...............-- 6,578,000 ieee 
Reserve for contingencies ............. 7 ,500 ,000 7,500,000 4,737,000 
leans Res. Dep., | Dep. Other All other abilities . . .....-.-c<cccec-e 6,515 ) G00 5,295,000 17,914,000 
Disc. and Cash N.Y. and | Banks and Gross SR peoten: eer ae 
ed 3,481,603 000 3,400,699 ,000 2,648,144,000 
Investmenis Elsewhere Trust Cos. Depostts Ratio of betel! senerves to, deposts and 
F. R. note es combined...._.. 79.2% 78.2% 71.2% 
Manhatian— ~ ~ . $ s 3 0 t 0 
Empire--....-.--.- 47,403,400| *7,535,500| 8,760,100] 2,611,400] 54,365,900 gy ae dy ne mr Bg purchased 
Federation --_--_-_- 7,351,052 '156,278| 779,622 1,520,344] 8,080,562 | 0°F otnn San nes ag | TT] weteeesee wisseagtote 
Fiduciary ....._._.- 10.811.759| *713,313 374,356 62.697| 9.778.788 bem . yey 
a 17.986 500] *3,.377.700| 1,562,900] 1,006,200] 19,022,600 VANCES - - - - - ~~ -----<-------------- 076,000 8,060,000 
Lawyers County__._| 28.236.000| *6,595,000 976,600}; ___..- 33.444 200 . A 
United States__.__- 66.054.255| 21.841,357| 18,160,846] _____- 77,521,818 et. hy not include Federal Reserve notes or a bank's own Feders |! 
Brooklyn— : 
Brooklyn_........- 80.857,000 2.708.000] 32,100,000 125,000! 106.955.000 x These are certificates given by the U. 8. Treasury for the gold taken over 
Kings County...... 29'654.826| 2.076.343' 6.683.842) _____- 32621097 from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
: cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
* Includes amount with Federal Reserve as follows: Empire, $6,460,600; Fidu- ference; the difference itself having been appropriated as profit by the Treasury 
ciary, $463,264; Fulton, $3,174,400; Lawyers County, $5,218,709. under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, July 25, showing the condition of the 
twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System as 4 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of “Current Events and Discussions.”’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 24 1935 


July 27 1935 
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July 24 1935 July 17 1935| July 10 1935| July 3 1935 |June 26 1935] June 19 1935| June 12 1935| June 5 1935\July 25 1934 
ASSETS s $ $ $ $ $ ~ $s $ 
Gold ctfs. on hand & due from U.8. Treas. |6,225,004,000| 6, 226,200,000|6,226,231,000/6,226,221,000/6,126,491,000/6,119,488,000/6,019,475,000/5, 909,299,000 4,873,172,000 
Redemption fund (F. R. notes)......-.-- 21,746,000} " 21,546,000] | 22,529, ,881,000| 22,583,000) 21,857, 859,000} 22,248,000) 24,620,000 
IIIT Wh don ecacicinenenanashligtperneediniedath 265,497,000| 251.848.000| 241,301,000] 216,175,000} 239,614,000] 234,018,000} 233,432,000} 222,982,000) 235,327,000 
Total reserves................-.---- 6,513,247,000|6,499,594,000|6,490,061,000/6,465,277 ,000/6,388,688 ,00016,375,363,000 6,274,766,000|6,154,529,000|5,133,119,000 
es Gene, 2 Bee Bele nl cccocncccel! cutsedeocsd Sbdacecacal conbocccce] socccesesel  ceeseseseel Sebnebednsy | Socccccees 2,304,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed... -... 3,083,000 3,608,000 3,939,000 5,384,000 3,591,000 3,681,000 4,434,000 4,690,000 4,364,000 
Other bilis discounted...........-...- 3,026,000 3,057,000] 2,902,000 2,987,000 546, ,200,000 ,300,000 3,393,000; 16,934,000 
Total bills diseounted_.............-- 6,109,000 6,665,000| 6,841,000 8,371,000 7,137,000 6,881,000 7,734,000 8,083,000; 21,298,000 
Bills bought in open market.........--.- 4,676,000 4,679,000 4,687,000 4,687,000 4,690,000 4,723,000 4,706,000 4,700,000 5,271,000 
Industrial advances................-.-- 28,358,000} 28,268,000} 28,175,000) 27,904,000) 27,518,000} 27,386,000 .282,000} 27,022,000) ---------- 
U. 8. Government securities—Bonds..... 292,214,000} 292.222.000) 292,416,000] 292,743,000) 316,865,000 316,891,000} 316,904,000] 316,852,000) 468,094,000 
SCORERS Cae: 1,564,987 000] 1,543,136,000] 1,528, 108,000] 1,533, 137,000] 1,510,483,000] 1,515,436,000] 1,512,480,000) 1,552,980,000/1,252,308,000 
Certificates and bills... ..---.--------- 573,034,000} "594,889,000 889, 879, ,879,000] 597,914,000] 600,879,000} 560,374,000} 711,650,000 
Total U. 8. Government securities. -|2,430,235,000 2,430,247 ,000|2,430,413,000|2,430,759,000/2,430,227,000/2,430,241,000/ 2,430,263 ,000}2,430,206,000/2,432,052,000 
Other I a eM ee ee  eucsoundell sae, Gee. bbnoteenes 471,000 
I I es el. sceeoncbeodl  saseceabbul - SO0ASSaROE, Sanecneneds ceestocoséual., cheecnesed “Seesebbneen Seeaseqcene] 54¢%9e8See0 
Total bills and securities............-. 2,469, 378, 000 2,469,859,000] 2,470, 116,000|2,471,721,000|2,469,572,000|2,469,231 ,000|2,469,985,000/2,470,01 1,000 2,459,092,000 
Gold held abroad................--...- Re. LS asee, ke Te rat Ts ene em Ya nt CER Tee Se gee ee 
Due from foreign banks.....-.-...-..-- 646,000 643,000 637,000 636,000 711,000 678,000 694,000 700,000 3,128,000 
Federal Reserve notes of other banks....| 18,977,000) 22,075,000] 21,863,000} 17,940,000] 16,853,000] 17,312,000} 18,020,000} 15,888,000) 18,700,000 
Unoollected items. ...........-.-.----- 459,960,000| 543,628,000} 472,720,000) 527,436,000 964, 563,325,000] 523,601,000] 499,881,000) 399,143,000 
St SE otccenconccencecsocesse 49,904,000! 49,904,000} 49,849,000) 49,839,000) 49,826,000) 49,822,000} 49,814, 000} 49,711,000| 52,728,000 
if iF —]eRSSRRSGE Sse 46,230,000| 45,325,000] 44,709,000] 44,652,000) 42,531,000} 42,098,000] 49,592,000} 47,620,000) 52,754,000 
BOO GIR n oc cocccccocscccescecceese 9,558 ,342,000/9,631,028,000/9,549,955,000/9,577,501,000/9,437,145,000 9,517,819,000|9-386,472,000 9,238 ,340,000/8, 120,968,000 
LIABILITIES 
F. R. notes in actual circulation... ....- 3,242, 240,000/3,258,418,000|3,267,401,000|3,299,860,000/3,197,898,000/3, 188,278,000|3,178,446,000/3,182,049,000|3,060,241 ,000 
a  peeeeeneet ebudeeteeds sccteeneetl ‘shbhabialll @66REbdESE Geescosece 33,743,000 
Deposite— Member banks’ reserve account |4,944,603,000/\4,924,402,000/5,051,797 ,000/ 4,899,723,000/5,029,492,000/ 4, 995,666,000/5,049, 181,000/4,914, 241] ,000/4,020,030,000 
U.8. Treasurer—General account... -.| 252,077,000) 250,869,000} 101,588,000) 181,686,000) 80,301,000} 126,035,000 65, ,000 95,442,000 47,801,000 
PEGE DEED. csascescncesecsescocese 25,258,000| 24,656,000} 24,930,000} 25,700,000] 24,101,000) 27,564,000] 20,741,000} 21,996,000 7,885,000 
ee Ge wecsocseccedeceocsous 239,827,000| 277,405,000] 277,526,000} 286,484,000) 281,499,000} 273,778,000] 193,407,000) 174,468,000) 211,851,000 
Total Geposite.......------------- 5,491,765,000|5,477,332,000| 5,455,841 ,000! 5,393,593,000| 5,415,393,000]5,423,043,000|5,329, 109,000/5,206, 147,000/4, 287,567,000 
Deferred availability items. ........-.-.-- 469,872,000} 542,264,000! 470,026,000) 531,850,000! 467,642,000} 551,087,000! 521,872,000) 496,046,000' 405,799,000 
CGS BENE Be oc cccccceceoccoscescess 146,630,000| 146,608,000, 146,613,000) 146,570,000] 146,584,000] 146,594,000; 146,622,000] 146,628,000, 147,285,000 
Surplus (Section 7)..............-...--- 144,893,000} 144,893,000} 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000) 144,893,000) 138,383,000 
Surplus (Section 13-B) .....-....------- 21,287,000| 21.288,.000| 20,871,000] 20,870,000} 20,482,000} 20,482. 482, 20,065,000} -.-..-.---- 
Reserve for contingencies. ...........-.-- 30,780,000! 30,780,000) 30,780,000} 30,777,000] 30,778,000] 30,778,000} 30,776,000} 30,781,000) 22,540,000 
All other Mabilities............-.----.-- 10,875,000 9,445,000} 13,530,000 9,088, 13,475,000] 12,664,000} 14,272,000) 11,731,000) 25,410,000 
Total Mabilities. .. ..ccccc-ceceeonne- 9,558,342,000!9,631,028,000,9,549,955,000 9,577,501,000/9,437,145,00019,517,819,000/9.386,472,000/9, 238,340,000 |8, 120,968,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined. . ~~. -.-- 74.6% 74.4% 74.4% 74.4% 74.2% 74.0% 73.8% 73.4% 69.9% 
Contingent lability on bills purchased for 
rr ee ek eedel aecaonnaell S60eeceoem asnncesenel sésecccoses sabbesnasel: SOURCECere| epeccesce: . 1,196,000 
Commitments to make industrial advances} 22,197,000) 21,696,000) 20,850,000) 20,844,000} 20,.579.000} 20,404,000} 20,008,000 OE Ee 
Maturtty Distribution of Bills and 
Short-term Securtites — $ $ $ $ 
1-15 bills discounted........-.-...- 4,071,000 4,796,000 5 055,000 6,401,000 5,070,000 5,180,000 6,419,000 6,675,000; 14,499,000 
16-30 days bills discounted.........-.--.- 55,000 , 92,000 255,000 12,000 158,000 92,000 97,000 639,000 
31-60 days bills discounted_.......-.-.-- 1,301,000 594,000 ,000 638,000 110,000 290,000 303,000 317,000 5,102,000 
61-00 days bills discounted. ---.....-.-.--- 479,000 971,000 866 ,000 871,000 1,294,000 1,059,000 592,000 644,000 905,500 
ver 90 days bills discounted. .-.....-.-.-.- 203,000 ; 224,000 206,000 251,000 94, 228,000 250,000 153,000 
Total bills jiscounted............-..-.- 6,109,000 ce 6,665,000 6,841,000 8,371,000 7,137,000 6,881,000 7,734,000 8,083,000; 21,298,000 
1-15 days bis bought in open market... 2,502,000 2,356,000 667,000 ,000 870,000 1,777,000 1,998,000 1,121,000 654,000 
16-30 days biils bought in open market. -- 632,000 633,000 373,000 495,000} 607 ,000 857,000 38,000 1,648,000 473,000 
31-60 days bills bought in open market. -- 567,000 638,000 891,000 ,000 714,000 762,000 671,000 1,197,000 1,511,000 
61-90 days bills bought in open market.- --. 975,000 1,052,000 2,756,000 2,326,000 2,499,000 1,327,000 1,199,000 ,000 2,633,000 
ee: fon sesséawetel gneckemiahll  wchithbedéal ‘aac ‘seblesedel > cecessdoevel ‘ecedeounee 
Total bills bough in open market... -. 4,676,000 4,679,000] 4,687,000 4,687,000 4,690,000 4,723,000 4,706,000 4,700,000 5,271,000 
1-15 days industrial advances... ......-. 1,178,000 1,288,000 1,250,000 1,207,000 1,203,000 1,387,000 1,317,000 BOF ea 
16-30 days industrial advances........-.-. 84,000 104,000 125,000 ,000 183,000 41,000 163,000 Dt: asceséenave 
31-60 days industrial advances... ........ 469,000 492,000 369,000 227,000 305,000} 266,000 299,000 DE : continatebins 
1-90 days industrial advances.........- 1,762,000] 1,609,000]. _ 728,000 791,000 525.000 557.000 460,000 ME °=.45,50¢0n 
Over 90 days industrial advances. ----...- 24,765,000! 24,775,000} 25,703,000} 25,479,000) 25,302,000] 25,035,000} 25,043,000) 24,873,000) -_-...-_-- 
Total industrial advances..........-- 28,358,000} 28,268,000} 28,175,000] 27,904,000] 27,518,000} 27,386,000} 27,282,000] 27,022,000) -_..-_---- 
1-15 days U. 8. Government securities..| 43,023,000) 44,853,000) 51,255,000) 46,050,000) 66,160,000} 63,810,000} 115,365,000} 137,442,000) 44,280,000 
16-30 days U. 8S. Government securities..| 40,614,000} 50,419,000} 43,023,000) 44,853,000) 51,055,000} 45,550,000 ,160,000} 63,810,000) 38,232,000 
31-60 days U. S. Government securities_.| 52,033,000) 57,190,000} 88,034,000] 82,679,000} 83,637,000] 94,617,C00| 170,306,000 —_ 000; 92,369,000 
61-90 days U. 8. Government securities..| 109,072,000! 105,834,000} 50,963,000} 52,393,000} 52,033,000] 57,190,000) 72,484,000 679,000) 110,497,000 
Over 90 days U.S. Government securities -|2,185,493,000/2,171,951,000)2, 197, 138,000/2,204,784,000/2, 177,342,000 2, 169,074,000 2,005,948 ,000} 1 960. 290,000; 426,272,000 
Total U. 8. Government securities... _- 2,430 ,235,000|2,430,247,000/2,430,413,000/ 2,430,759 ,000/2,430,227,000 2,430,241 ,000 2,430,263,000/2,430,206,000| 711,650,000 
SERIES LOSE, ETO EE LENNON OOT LE) SEMA MONE: PRRs Leet, SS Ma CO | NUE Um yUapmapeTS 436,000 
EE PE ERI at. SC SR i CEE Mee pi ka Rt (RR | eee ae 
31-60 days municipal warrants........-_- URLS oP ere: ER MRD TSR RENCE SOLERO SL TEN Pa Ree 35,000 
REE SET ENR, RR TER TR Bee Oe ae RM PVCU ES irre tras <i 
Over 90 days municipal warrants........| -. iMAC: Dbnabnaad | AAGk Dotan sgmebaneill eoseainbed siibtileddl shbbpsnetel . seupesental -aupebbienes 
Total municipal warrants............ _seee- ae SMR ST TE eS ee SNe eae Ser lee PN Sp Gone MmeeS mm Ex 471,000 
Federal Reserve Notes— Sea SINT ror sesame cae 
Issued to F. R. Bank by F. B. Agent ---.-|3,540,798,000/3,548,339,000|3,566,978,000/3,537,646,000/3,478,268,000|3,465,678,000/3,459,394,000)/3,451,338,000/3,376,082,000 
Field by Federal Reserve Bank.......... 298,558,000} 289,921,000} 299,577,000} 237,786,000] 280,370,000) 277,400,000} 280,948,000) 269,289,000) 315,841,000 
In actual circulation---...-....-..-..-. 3,242, 240, 000 )|3,258,418,000)3,267,401,000)3,299,860,000 3,197,898 ,000/3, 188,278,000|3,178,446,000/3, 182,049, 000/3,060,241,000 
Collateral Held by Agent as Securty fon | |. = _—= 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas_|3,398,839,000/3,420,339,000/3,414,839,000/3,392,839,000|3,277,639,000/3, 284, 139,000/3,299,639,000/3,288,479,000| 3,118,656,000 
By eligible paper. -.....-..---.-------- 4,627,000} 5,174,000} 5,349,000} 6,880,000} ' 5,618,000] ' 5.371.000] 6,212,000 ,524,000| 11,026,000 
U. 8. Government securities... ...-.-.-- 201,000,000} 175,000,000] 188,000,000} 165,000,000} 233,000,000 223" 100,000} 225,000,000} 225,500,000) 293,000,000 
Total collateral. - .....-.------------ 3,604,466 ,000|3,600,513,000'3,608, 188 ,000'3,564,719,000!3,516,257,000'3,514,610,000 3,521,851,000/3,520,503,000| 3,422,682,000 




















* **Other cash” does not include Federal ge -merrinierarec 
Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59. rer bye 


= These are certificates given by the U 
on Pk, 31 1934, these certificates 


provisions of the Gold Reserve Act of 1934. 


a Revised figures. 


cates being an lew to the extent of the difference, the dif erence itself having been appropriated as profit by the 
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WEEELY STATEMENT OF RESOURCES AND LAARILS TSS OF —ntined OF THE 12 FEDERAL RESERVE Sanee AT CLOSE OF BUSINESS JULY 24 1935 
















































Two Cephers (00) Omttted 
Federa' Reserve Bank of — Total Boston | New York Richmond| Allanfa | Chtcago | St. Lome | Minneap.|Kan.Ctty| Dallas |San Fran. 
RESOURCES 

oes oS ee s $ < $ & $ $ < + $ $ $ $ 
from U. 8. Treasury _........ 6,226,004 ,0)432,918,0/2,488,351,0/275,499 0/437 ,9 11,0) 185,273,0) 128,830,0) 1,321,318,0] 192,272,0] 148,606,0) 183,274,0] 95,619,0/336,133,0 
Redemption fund—F. R. notes... 21,746,0| 3,736, 833, 1,964.0} 1,678.0] 1,810.0) 3,473.0 1,907.0} 1,149.0 516.0 681 0 299, 0 3,700.0 
Gee GRE. Pcbcwccecccencsiitivn 265,497.0] 31 .904,0] 74,175,0) 31,390,0] 10,367,0] 10,140,0] 10,685,0] 33,049,0] 12,596,0] 13,748,0] 12,842,0] 9,058, 0] 15,543,0 
A Ea? a4" 0 

































Bilis discounted. 
Sec. by U. 8. Govt. obligations 
direct & (or) fuily guaranteed 3,083,0 689,0 1,544.0 422.0 90,0 79,0 il 4,0 3,0 18,0 119,0 105,0 
Other bilis discounted......_. 3,026,0 59,0 2,223,0 90,0 30,0 41,0 80,0 i semaine 60,0 65,0 318,0 45,0 
setdeue 6,109.0 748,0 3,767.0 512,0 120,0 120.0 90,0 15,0 4,0 63,0 83,0 437,0 150,0 
4,676.0 345,0 1,790,0 475.0 445,0 174,0 169,0 557.0 80,0 64,0 127,0 122,0 328,0 
advauces............ 28,358,0] 2,261.0 6,862,0| 3,679.0} 1,641,0} 4,555.0) 1,068,0 1,943,0 456,0} 2,081.0} 1,157,0) 1,847,0 808,0 








































































































Decihieiiadines apeotintnns 292,214,0] 17,419,0} 99,496,0]) 20,160,0] 23,227,0] 12,434,0 10,054,0 33,808,0} 11,473,0] 14,278,0] 11,548,0] 17,082,0] 21,235,0 
Treasury notes... .......... 1,564,987,01102,401,0] 479,377,0)115,063,0]142,220,0] 76,135,0] 61,452,0] 229,695,0] 70,754,0] 44,927,0] 69,575,0| 43,362,0/130,026,0 
Certificates and bilis..... ««--| 573,034,0| 37,857,0] 165,445,0) 41,897,0| 52,578,0] 28,146,0} 22,719,0] 92,186,0) 25,073,0} 16,411,0] 25,721,0) 16,031,0} 48,070,0 
Total U. 8. Govt. seourities. |2,430,235,0|157,677,0| 744,318,0]177,120,0|218,025,0]116,715,0] 94,225,0] 355,689,0] 108,200,0| 75,616,0| 106,844,0] 76,475,0|199,331,0 
Total bille and securities.._._. 2,469,378,0)161,031,0] 756,737,0|181,786,0/220,231,0/121,564,0) 95,552,0| 358,204,0/108,740,0 77,894,0}108,311.0 78,881,0/200,617,0 
Due from foreign banks... ... 646.0 48,0 266.0 65, 0) 60,0 23,0 23,0 77,0 3,0 3,0 17,0 17,0 44.0 
Fed. Res. notes of other banks... 18,977,0 379,0 3,930.0 485,0| 1,606.0} 2,037.0 972,0 2,482.0} 1,163.0 931.0} 1,801.0 388.0} 2,803,0 
Uneollected items_............. 459,960,0| 47,170,0| 111,.774,0| 38,076,0| 43,309,0} 38,318,0| 13,423,0| 66,377,0) 19,396,0] 12,669,0] 27,815,0) 16,858,0) 24,775,0 
Bank premises. __............. 49,904,0| 3,168.0 11,937,0| 4,642.0} 6,632.0) 3,028.0} 2,328,0 4,958,0| 2,628.0} 1,580,0} 3,449.0) 1,685,0} 3,869.0 
All other resources_............ 46,230,0! 556.0} 33,600, 0! 4,433,0' 1,614, 0 1,231.0! 1,651,0 709,0 239,0 528,0 337,0 867,0 465,0 
Total resources.............. 9,558,342,0 680,910,0 3,481,603 ols38.940.0 723,408.0 363 ,424,0/256.937,0/ 1,789,081,0 338, 186,0/256,405,0 338,427,0 203,672,0 587,949,0 

LIABILITIES 

F. R. aotes in actual circulation. |3,242,240,0 285,567,0| 697,103,0)235,734,0|318,223,0/147,012,0/126,190,0) 793,278,0)139,902,0| 98,698,0 121,696,0 54,121,0 224,716,0 
Deposits: 

Member bank reserve account_/4,944,603,0 300,375,0'2, 151, 104,0/226,345,0|318,270,0)153,809,0) 98,659,0| 830,064,0 195 0) 124,240,0 1743904.0 116,778,0 292,860,0 

U. 8. Treasurer—Gen. acct..| 282,077,0) 15,922,0| 186.531,0) 1,593.0} 7,888.0] 6,568.0) 2,586,0| 47,696,0 1,999.0} 2,691.0, 1,948.0 1,660, ,995,0 

Foreign bank. ...... RR iT 25,258,0| 1,889.0 8 852.0} 2,570.0; 2,467.0 961,0 0) 3,012.0 779,0 623,0 698,0) 675,0| 1,817,0 

Other deposits... ............ 239,827,0| 4,191.0! 192,694,0) 1,896.0} 1,635,0} 2,036,0} 1,480,0 3,274.0] 7,507.0] 7,899.0] 1,733.0} 1,222.0) 14,350,0 

Total deposits............. 5,491,765,0| 322,357 ,0| 2,539, 181,0)232,314,0|330,260,0) 163,374,0|103,660,0| 884,046,0)167,480,0/ 135,453,0 179,283,0/ 120,335,0,314,022,0 

Deferred availability iteme...... 469,872,0| 48,298,0] 116,303,0| 36,289,0} 43,113,0| 37,911,0) 13,531,0| 68,834,0] 20,391,0] 13,320,0] 27,137,0) 18,924,0) 25,831,0 
Capital paid in. _-............. 146,630,0| 10,754,0| 59,459,0] 15,126,0] 13,110,0) 5,026,0| 4,452.0} 12,798,0} 3,960,0 3,134.0] 4,035.0] 4,017,0) 10,759,0 
Surplus (Section 7)............]| 144,893,0] 9,902.0} 49,964,0] 13,470,0] 14,371,0] 5,186.0} 5,540,0] 21,350,0) 4,655.0] 3,420.0) 3,613,0| 3,777.0) 9,645,0 
Surplus (Section 13-b)_......-. 21,287,0| 2,165.0 6,578,0| 2,098.0] 1,007,0| 3,335.0 754,0 1,391,0 547.0] 1,003.0 775,0 939,0 ,0 
Reserve for contingencies__..._. .780,0| 1,648,0 7,500,0| 2,996.0] 3,000,0] 1,416.0} 2,602,0 5,325.0 891,0] 1,171,0 827.0] 1,363.0) 2,041,0 
All other liabilities_............ 10,875,0) 219.0 5,515.0 313,0 324,0 164,0 218,0 2,059,0 360,0 206,0} 1,061,0 196,0 240, 

Total labilities.............. 9,558,342,0/680,910,0/3,481,603,0/538,340,0/723,408,0/363,424,0/256,937,0 1,789,081,0]338, 186,0 256 405,01 338,427 ,0|203,672,0/587,949,0 
Ratio of total res. to dep. & F. R. 

note liabilities combined-.-..-- 74.6 77.1 79.2 66.0 69.4 63.5 62.2 80.9 67.0 69.6 65.4 60.2/ 66.0 








Contingent liability on bilis pur- 
I I i i a a Ll) fe eel“ a a eel’ eee) eulline” eemetal  edbbod 
Committments to meke industrial 
advances “es ef eer ee eaerr ee GB e+ 22,197,0 2,945,0 8,076,0 727,0 1,849,0 1,838,0 665,0 514,0 1,901,0 150,0 243.0 peter —— 
































* ‘Other Cash” does net include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 








Two Ciphers (00) Omttied 
Federai Reserve Agent ai— Taal Boston | New York | Phtla. | Cleveiand| Richmond) Alliante Chicago | St. Louts|Minneap.|Kan. City| Dailas |SanFran. 


Fedcra) Reserve notes: $ $ x & s < $ x ¥ . $ ~ x 
Issued to F.R.Bk.by F.R.Agt.| ,540,798,0/307,613,0| 804,887,0)/250,978,0|334,474,0/158,593,0|143,327,0| 830,384,0/ 147,336,0| 104,191,0)131,269,0| 59,274,0/268,472,0 
Heid by Fed’| Reserve Bank...| 298,558,.0) 22,046,0) 107,784,0) 15,244,0| 16,251,0) 11,581,0) 17,137,0 37,106,0| 7,434.0) 5,493.0} 9,573.0} 5,153,0| 43,756,0 


actual circulation... ....- 3,242,240,0 285,567,0| 697,103,0,235,734,0 318,223,0| 147,012,0|126,190,0| 793,278,0|139,902,0) 98,698,0)121,696,0) 54,121,0/224,716,0 
Osbasnen held by Agent an rs 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury... ~/3,398,839,0|316,617,0| 818,706,0/216, 000, : 316,715,0|133,000,0) 92,685,0| 847,546,0/136,632,0)105,500,0/127,000,0| 57,175,0|231,263,0 
I ee 4,627,0 748,0 2,293.0 512 120,0 120,0 90,0 15,0 4,0 63,0 82,0 435,0 145,0 
U. 8. Government .«t Be § scacesull eaosbece 35, 5007 i 20,000,0| 27,000,0| 55,000,0} -...-.-- SE | echuad 6,000,0} 2,000,0) 44,000,0 


Total collateral.. ......-.-- 3,604,466,0|317,365,0 520, 590,01901. 588.5) S00. 805.8 160,120,0|147,775,0) 847,561,0 148,636,0/105,563,0 133,082,0| 59,610,0/275,408, 
























































Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for 
the latest week appears in our department of “Current Events and Discussions,’”’ immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON JULY 17 1935 


























. (In Millions of Dollars) 
Federal Reserve Distria— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicage | St. Lowts |Minneap.| Kan, City| Dallas |San Fran, 
Loans and tnvestments—total.--..--. - 18,762 1,177 8,667 1,097 1,230 353 335 2,093 542 347 592 409 1,920 
Loans on secszrities—total_.......-- 3,034 189 1,833 179 162| 49 42| wa 56 ol 47 42/ . 75 
To brokers and dealers: 
De Ns SA 881 7 859 er aaa See ee err reese’ Pee et it anne, wee 
Gee Bee Se a nceans cocsé 164 28 61 12 5 1 83 30 5 1 3 ] 14 
Sn tehnd, cities pl SB eS 1,989 154 913 154 157 4s 39 197 51 31 43 41 161 
Acceptances and comm’! naper bought 297 37 140 25 2 7 3 28 s 6 20 2 19 
T oans on real estate._._.............- 950 88 239 70 72| 16 12 30 37 6 13 24 343 
ESI EEE IS a 3,224 286 1,355 181 151 75 113 321 95 103 110 107 327 
U. 8. Government direct obligations. 7,492 382 3,531 292 628 123 95 1,085 215 139 237 149 616 
Obligs. fully guar. by U. 8. Govt... .- 869 17 360 75 27 26 19 92 40 17 45 44 107 
? CR, 0 i nuitenkcscube 2,896 178 1,209 275 188 57 51 309 91 44 120 41 333 
Reserve with Federai Reserre banks - - 3,697 277 1,846 160 169 60 39 619 109 73 102 70 173 
Cast 8B GHG. asendtcmittictwococcodcs 292 93 54 13 20 ll 6 46 y 4 ll 8 17 
Net demand deposits. ............-- 15,618 1,081 8,080 841 784 245 213 1,981 428 284 543 332 806 
pS Re 4,380 310 968 281 467 139 134 563 169 120 156 123 950 
Government deposits..........-.--.-- 511 31 264 34 25 6 15 39 14 3 ll 19 50 
te B66 BEE. csrocstectiaocedsott 1,860 104 174 148 123 102 94 315 100 99 244 143 214 
BES OO GREE cotocsttiocwubocenmenés 4,444 219 1,981 259 199 111 102 631 188 106 298 135 215 
eee oe Py ts al aimenasios i owasali i aeesli al MR He pple <P Poa gey eas sini aaa wececel cecece 
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United States Treasury Bills—Friday, July 26 
Rates quoted are for discount at purchase. 
































Bta Asked Bia Asked 
July 31 1935......-.- 016% | ...-- Dec. 18 1936.......-. 0.20% eecceo 
Aug. 7 1935........ ©.168% | cccce Dee. 24 1935........ 0.20% | «<< 
Aug. 14 1935 ~sseeeee* 0.15% “-see Dec. 31 1935 “<<< “-- 0.20% «se 
Aug. 21 1936........- ie § esase em, DB Beiiisccosde 0.20% eecce 
Aug. 28 1 ne es ee 15 nseaee Jan. 18 1936 0.20% ore @ & 
Sept. 4 1935.......- 0.168% | <«<-- Jan. 22 1936......../ 0.20% géece 
Sept. 11 1935......-- 0.168% | cx««ce < iT 0.20% eeeee 
Fept. 18 1935.......- 0.40% | wecese Feb. § 1936........ 0.20% eccce 
Sept. 25 1935......-.. 0.15% | «n<<- SS F&F a 0.20% | «ccc~ 
3, Qa O.16% | saeco Feb. 19 1936........ 0.20 oases 
ee a ae © weecee Fob. Dutecesccs 0.20 eeven 
i 8 GSE Se Renn & ecoes Mar. 4 1936........ 0.20% eee ce 
rn, Se ee Sem E escent Mar. 11 1936........ 0.20% éance 
 % ea Ose f ssece Mar. 18 1936........ 0.20% pases 
Nov. 6 1935......-- O.80%e & accud Mar. 25 1936.......- 0.20% beoce 
Nov. 13 1936........ O.5078 | essee AG. B Beencceccce 0.20% | -«--- 
Nov. 20 1935._.....-.. see f- esate Apr. 8 1936 0.20% eecce 
ov. 27 1936........ ee ©. Samet A TE 0.20% | -««cce 
> rf acieies Apr. 22 1936... 0.20% seaba 

Dec. 11 1935 - ..) 0.90% |. ..... 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, July 26 


Figures after decimal point represent one or more 32ds of 




























































































William Street, Corner Spruce, New York. a pownt. 
Maturtty Bats Bia | Asked | ous 
United States Government Securities on the New M aturtty Rate | Bid | Asked 
York Stock Exchange—Below we furnish a daily record June 15 1936_..| 144%) 101 | | 101.2 |iFeb. 1 1988...) 256%] 105.11) 105.13 
of the transactions in Liberty Loan, Home Owners’ Loan, PS; 18 ioao.77| 1:24] 100.26] 100 28llAne: Is 1990277] asie| i028 | 1e210 
Federal Farm Mortgage Co ration’ s bonds and Treasu Sept. 15 1936__.| 114%] 101.21] 101.23||June 15 1938...| 2 106.5 | 106.7 
ry h York Stock Exch Aug. 1 1935...| 1% %| 100 Feb. 15 1937.._| 3% °| 104.14| 104.16 
certificates on the New York Stoc xchange: Mar. 15 1940-— 156% 101. 19) 1013 is rey 15 1997- 3% rege Be ey 
otati decimal esent hae Mar. % | 106.10] 106.12 
Quotations after point repr one or more 32nds gene. 15 1938..-| 254%| 1056 | 1058 \lAug. 1 1936.~-| 314%| 103.11| 103.11 
of a point. Dec. 16 1935...' 24%! 101.13! 101.15!'Sept.15 1937.__' 34%! 106.6 | 106.8 
Datly Record of U. 8. Bond Prices\July 20| July 22) July 23] yuly 24\ July 25|July 26 The Week on the New York Stock Market—VFor review 
Fourth Liberty tene38..{Low.| 101.17] 101.15] 101.18] 101.15] 101.14] 101.13 of New York Stock market, see editorial pages. 
ial * ; 01.13 
(Fourth 4 o i Close} 101.17 101.16 101.16 101.15) 101.15) 101,13 vierommammie Py Pro mae oe EXCHANGE, 
000 untis_ _- 5 ; YEARLY 
Treasury High! ..... 112.5 | 117.4 | .....] 117.1 | 117.3 = 
4s 1947-52........--- Samed occcct £87.41 ME | sees 117.1 | 117 
Close} ...-- 117.5 | 117.1 | _-..-| 117.1 | 117.3 we Medes PP ane Pe State, Untied Total 
Total sales in $1,000 untis...| --.-- 4 ee 3 5 July 26 1935 umber of tscell. | Municipal & States Bond 
High 112.7 112.7 | 112.2 | 112.2 | 112.1 sony Shares Bonds |ForetgnBonds| Bonds Sales 
"RR at Low.| 112.7 | 112.3 | 112.2 | 112.2 | 112.1 ad 
‘ne | 412.7 | 112.7 | 112.2 | 112.2 | 112.1 ""7> = Saturday .....-. 429,500} $2,606,000} $ 975,000} $ 72,000) $3,653,000 
Total cales tn $1,000 wntte ‘6 P os : ‘ Monday -__---- 1,369,090] 6,051,000} 1,224,000] 1,470,000] 8,745,000 
, ie 106.241 106.26] 106.24] 106 23] 106.21 Tuesday------- 1,734,150] 8,487,000] 1,598,000] 1.533.000] 11,618,000 
4e-8.s, 1943-45....-- High) -----| 19623] 106:201 10621] 106.211 ines, Wednesday ----| 1,305,490] 6,999,000] 1,272,000 472.000} 8,743,000 
Close} ...--| 106.23] 106.26] 106.24] 106.21] 106.21 thy anol ------ a ty yoy 1 aan we pte 
Total sales in $1,000 untis...|; --..-. 56 275 1 Y «------- ’ ’ , , , ,000 ,776,000 
igh| 110.23] 110.25] .....| .-__.] 110.26} —__- 
850, 1946-56...------- py ae ee re eee a Total ......- $7,159,010! $36,711,000! $7,717,000! $6,379,000! $50,807,000 
ESET 000 wim 110.23] 110.20] .....| .-_-- 110.20} __.. 
in $1, — eae res Bees ae Week Ended July 26 Jan. 1 to July 26 
High| .....| 107.29] 107.24] 107.25] 107.26] ___- New York Stock : 
83s, 1943-47........-- Low.| .....| 107.26] 107.23] 107.25] 107.26] ___- Exchange 1935 , 1934 1935 1934 
PR. 107.26] 107.24] 107.25] 107.26) ____ 
Total sales in $1,000 wntis...| ___. 6 “""" Stocks—No. of shares_| 7,159,010] 10,991,246] 148,201,992] 232,575,218 
High| 104.9 | 104.7 | 104.3 | 104.4 | 104.4 | 104.2 Bonds 
Ss, 1951-55. ...........- Low.| 104.7 {104.5 {103.31 | 104.2 | 104 104 Government.___......] $6,379,000] $19,322,000 $ 441,758.00] $390,074,200 
Close| 104.7 | 104.5 | 104.23] 104.3 | 104 104.2 State and foreign _- 7.717.000] 9.286.000 224,415,000] 394,166,000 
Total sales in $1,000 a oe ie 1s ie 77 ‘oats om of te Railroad & Industrial .| 36.711.000] 49,788,000] 1,209.805.000| 1,514.853.000 
Be, 1946-48. ........... i 104 103.30 103.26 103.27 103.26 103.26 | a Gaara $50,807,000! $78,396,000! $1,875,978,000' $2,299,093,200 
Close | : r r 28] 103.2 
*Correction: Volume of trading for Frid 
Total sales in $1, Ad aa 15 719 g for Friday. 
vere: «==, Bag se PO Ee: Etta PO July 19th should have been 1,149,320 shares, instead of 1,149,220. 
B%s, 1940-43__.._..__- {tow oa qipmdagive ie eames pecmeald aier 108.19 This difference of 100 shares has been included in the Grand Total. 
Saha aaa: oe. teak 108.19 
Total sales in $1,000 untis...| -~-.-.| ----. a Ee eer 
High| ..... 108.23] 108.25] 108.24] 108.25] 108.23 CURRENT NOTICES 
8s, 1941-43_-. EE ne ci 108.23 108.22 108.24] 108.23} 108.22 e 
are - .25| 108.24] 108.23) 108.22 —Ryan & McManus, members New York Curb Exchange, 39 Broad- 
Total sales in $1,000 untis...|; --.-. I 7 1 12 - way, New York, have issued a circular on London Terrace Apartments 
High| 105.7 | 105.6 | 105.2 | 105.4 | 105.2 | 105.1 . 
Bis, 1046-49___._____- Low. 105.7 | 105.5 | 105 | 105.2 | 105.1 | 105-1 first general 6s, 1940. 
05.7 | 105.5 | 105.2 | 105.2 | 105.1 | 105.1 —P ; 
Fetal cates tn $1,000 ents. =. es 5 oe pwc & oe ~ reo nng ae that Sam — has withdrawn 
High| 105.9 | 105.6 | 105.3 | 105.3 | 105.2 aoe eres 2 wom . that the business will be continued as in the past by 
Bhs, 1949-52__........ Low.| 105.8 | 105.4 | 105.1 | 105.3 | 105 pra - A. Pondrom, Jr. 
Total cales tn $1,000 — 105.9 os * wen? 105.3 | 105 esl 777° —Gertler & Co., Inc., have prepared an analysis of the school districts 
‘ High Bsa! ¢ 108 26) ___.. 108.23] 108.26 ibe of Nassau County, N. Y., including a discussion of the financial and political 
Gt, BOGE. accccocacheu De. én 4 ET 108.23] 108.23) ___. factors involved and of the investment status of school district bonds. 
Total sales in $1,000 ye says 108.26 ae a “a a —L. F. Rothschild & Co. have opened an office in the Grand Union 
sie, 1 Higb| 106.19] 105.17] 106.15| 106.14] 106.1;] 106.11 Hotel, Saratoga Springs, under the management fo Joseph W. Sidenberg. 
8, 1944-46. a. oo +4 ae if ay Sgr gr — a —John B. Carroll & Co. announce that Stanley McCullough has become 
Total sales in $1,000 untis.__ P ' 103 4: 51! associated with them in their sales department. 
High} 101.27} 101.27] 101.24) 101.22] 101.23] 101.22 —Cassatt & Co., Inc., announce the opening of an office at 1 Federal St 
2s, 1955-60___._____. Low.| 101.26] 101.24] 101.20] 101.1:} 101.1{] 101.19 tp eee eee 
CCN Close} 101.27] 101.25] 101.21] 101.22] 101 2i| 101.21. 2OSt0@. im charge of Gerard Collier. 
n untis_ 6 113} 315 7 701 . 
Federal Farm Mortgage (High| ---_-- 104.2 | 103.29] 102.18] 103.30 Wins FOOTNOTES FOR NEW YORK STOCK PAGES 
Me, 1944-64. _........ SSE 104 103.29} 102.1£] 103.30} —__- 6 
chad 104.2 | 103.29] 102.1] 103.30] __.. Bid and asked prices, no sales on this day. 
Total sales in $1,000 untis._.| _-__- 10 3 $ i t Companies reported in receivership. 
Federal Farm Mortgage (High| 102.20| 102.17] 102.17| _..._| 102.17] 102.15 S Sesrvee Geavery 
Ss, 1946-49............- Low.| 102.20) 102.16] 102.14)  .___-. 102.16] 102.15 nm New stock. 
102.20} 102.16] 102.17] ____- 102.1€| 102.15 r Cash sale. 
Total sales in $1,000 untis_ 2 ~ Boyt: Rome 11 z Ex-dividend 
Federal Farm Mortgage (High| 102.22] 102.20] 102.19] 102.21] 102.21| 102.20 4, B=-tights. 
Bs, 1942-47......._. ..-{Low.| 102.22] 102.20] 102.17] 102.17| 102.18] 102.18 = Adjusted for 25% stock dividend paid Oct. 1 1954. 
Close} 102.22} 102.20] 102.18] 102.21] 102.18] 102.20 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
Total sules in $1,000 untis.__ 1 il 127 4 12 * Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
Federal Farm Mortgage (High| -..__| 101.18] 101.18] 101.18] 101.18] 101.18 = Listed Aug. 24 1933; replaced no par stock share for share. 
2348, 1942-47....-_ el ...s 01-101 $01.00 $66.26) 308 1el 108.27 90 5 germ ee oe Smee et ee we ee een SUEANEES Bee 
Close] --...| 101.18] 101.18] 101.18] 101.18] 101.18 
Total salesin $1,000 untis._| _____ 10 % 1 ' 37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934 
Home Owners’ Loan High| 102.16] 102.14] 102.12] 102.11] 102.11| 102.11 ss Adjusted for 100% stock dividend paid April 30 1934 
8a, series A. 1944-52....{Low.| 102.14] 102.11] 102.8 | 102.10] 102.10] 102.9 se Adjusted for 100% stock dividend paid Dec. 31 1934. 
Ph NS Em Close 102.16] 102.11] 102° 10] 102.11] 102.11] 102.11 - Fened huck’6 table alana = eng Dem ype oak Sie See bes value. 
i units. __ il 46 : 
Home O-ners’ Loan High| 101.5 | 101.3'| 101.2 | 101.2 | 101.2. 101.3" “ Adjusted for 25% stock dividend paid June 1 1934. 
2348, series B, 1939-49_- low. 101.3 | 101.1 | 100.31] 101 100.31] 100.31 The National Securities Exchanges on which low prices since July 1 1933 were 
Close} 101.5 | 101.1 | 101.1 | 101.2 | 101.2 | 101.1 made (designated by superior figures in tables), are as follows: 
Total saies in $1,000 untis_ __ 8 136 245 114 65 242 ' New York Stock 2 Cincinnati Stock 2 Pittsburgh Stock 
. New York Curb “ Cleveland Stock ae = Richmond Stock 
— M w York Produce 0. prings . Louts Stoc 
Note—The above table includes only sales of coupon «New York Real bstate Denver Stock Sait Lake City Stock 
bonds. Transactions in registered bonds were: 2 ne Se = poy ~ ay _ Sen Poanetoes Stock 
Bed Dy pm yl On halal eee a ee ener 101.13to 101.14 7 Buffalo Stock 18 Los Angeles Curb = San Franciece Mining 
EA, es Fula ede adele laa eel aaah da 106.18 to 106.18 — ® California Stock ve Minneapolie-St. Paul = Seattle Stock | 
(2 |.» inde td ed la ala alata 103.29 to 103.29 _® Chicago Stock 20 New Orlean eStock 3%” Spokane Stoc 
ury 3948, 1940-43_-..........-.------------------------ 108.18 to 108.18 Chicago Board of Trade ®' Philadelphia Stock " Waianae (0. ) Stoce 


a oo win cenncenacatanetann 106.9 to106.11 '* Chieago Curb 
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Report of Stock Sales—New York Stock Exchange 





NOTICE—Cash an 


sales in computing the range for the year. 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 


and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


No account is taken of such 




















July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to 
for NEW YORK STOCE Om Basis of 100-share Lots || June 30 
Saturday Monday Tuesday | Wednesday | Thursday Friday the CHANGE 1935 
July 20 | July 22 July 23 July 24 | July 25 July 26 | Week Lowest , Highest Low | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 3 per share | $ per share |\$ per sh 
36 36!e; 37'4 3714) *35l2 38 3815 3812} 39 39 39 «= 39 130, Abraham & Straus...... No par| 32 Apr 3} 39 July 25)| 30 
*113 113!2| 113% 11314 113'4 113'4/*112 113!2/*112 11312,*112 se 20 ao eaceesdoe 1 110 Jani10} 114 Apr 5j| 89 
*6 153 62 Glig 61%) Gilg 61454) Gllg G14] 60le 61 61 61 1,700} Acme Steel Co..............25; 51 June25) 6212 July 18 21 
67, Tig 67, «67g Zig 71g Zig =7ly 7 7! 7 7 12,200} Adama Express........No par 44 Mar 15 7\% Jan 2 4\4 
*89 #91; *89 #=91 i *89~ Qi 89 89 89 89 | *89le 91 30} Preferred........... anneal 84% Jan 2} 90 May 29); 65 
31%g 31% 30%8 3li2f Slig Bille} *31 3lis} 31 3llg4]} 31g 314}; 1,100) Adame Millig........... No par * June 6) 331g Jan 2 14lg 
*10°3 11 1053 10%; Ii ll'g} 10% Ills} 10% I1 ll 11% ,500| Address Multigr Corp........10 Jan 12) 11%May 17 6 
11% 11%) 12 12%) 12g 1284) 12!4 112i] Allg 12 115g 11%} 7,500) Advance Rumely........No par Sp Mae 18; 12%; July 23 3g 
7°53 798 7 753 7440 744 74 7% 73 73 8 8 2,200 lated Products .«~-No par 6% Jan 15 8% Feb 11 47 
*148l2 149 148!2 1491s; 148 1491, *147!2 148!0] 148 148%) 148 148!4] 1,800} Alr Reduction Inc......No par ae 18| 149%, July 18 80! 
*7, «=! % igi 73 lig *7g = lg * 1 1 1 100} Air Way Elec Appliance... No par % Apr 3 1% Jan 7 % 
1553 164 1553 1534) 15l2 16 15%4 1614) 15lg 16 15le 15%4| 26,000 uneau Gold Min..... 10} 15's July 25| £201g Jan 9 155, 
lig 1% lig Ile lig Ile} *lig 1% lln Alo} *1lg 1% 300; A P W Paper Co........No par ligJune 24 3ig Jan 8 Il 
1 llg 1 1 1 lig 1 1 lig Il 1 lig} 3,100) 2 a<<----NO par 30 1%, Jan 7 % 
*3%, «86 ig 33%, «0 4lgi =*3% 864g 4 4 *33%, 4i4) *35, 4 300} Pref A with warr.....100 7 Jan 4 23, 
*Zlg 44] *3ig 414] *3le 4 *Zlg  4l4{f *3lg 41g] *3lg 4lg} ..-.-. Pret A with warr.....100 61g Jan 2 2 
*Zlo 4 8604lgi = *3! 4l, *3lo 4 *3lo 414) *3ln 4g] *3lg 4lg} ...--- Pref A without warr..... 6%, Jan 6 1% 
*Bio 10)g} *9'4 10 10 10 *9 101g} *9 10 *9 10!8 100 2% % prior conv pref..No par 12% May 14 65g 
| 6S 27 27l2] 27!2 2753} 27le 27%) 2712 2914) 28le 2914) 9,300) Allegheny Steel Co......No par B0!eJune 19/| 13% 
*15714 15844] 15812 158%] 15912 16014] 158%, 15834) 15814 15814] 157 157 2,100}; Allied Chemical & Dye...No par 16014 July 23); LOT, 
*125'4 127_ *125! 127 |*125'4 127 127 127 127 127 |*125% 127 400; Preferred... ............ .100 1271, Feb 27|| 117 
45, 4% 4%, 6 4%, 5§ 4%, 65 47, 5ilg 4% 5 13,700) Allied Stores Corp...-...No po 614 Jan 13 31g 
*5714 59%) *5714 6Ol4] 58l4 584) *58 60 59%, 60 60 60l2 900} 5% pref....... 100 61% July 10}; 18 
24 25%1 25% 27ig! 26% 2714) 26% 27 | 26 26%! 26 26% 38,400! Allis-Chalmers Mfg ......No par 2714 July 2311 10% 
18g 184] 17% 17%) 18 18%g) *18 18ig/ 18 18 177g 177g} 1,000] Alpha Portland Cement... No par 20% Jan 5j| Ills 
273 2% 3 314 3144 34 344 Bly 3ig Bly 3\4 343) 3,100) Amalgam Leather aecaseces 3!gMay 17 21g 
*28\, 29 *27l2 29 28\o 281s] *28 29 *26 29 *27 29 100 7% preferred.............50 33 Apr 22 21% 
6lig 615s} 6lle 63 6253 64 63%, 63%) 64 6473) 63 £63 3,800] Amerada Corp..........No par 70%May 17}| 27 
46\g 46\g| 4612 46!2] 46 46 4614 47 4614 4614, 46 46 1,600) Amer Agric Chem (Del) ..No par 57% Feb 16); 20 
2712 28 28 2844) 284, 29 2819 2853) 27%, 2812} 27%, 28 8,000| American Bank Note.......10 29 July 23 lil 
65 65 | *63 G64lel 64lo 6514] 65 65 64 6514] 6514 651, FP eee 50 6514 July 23}| B34l,g 
35!2 35le] 35l2 35! 360 36 35le 35le] 35% 36 36 06=— 36 1,800] Am Brake Shoe & Fdy...No par 8612 July 18}| 191, 
127 127 127 128 12814 128'4] 128 128 126 126 (|*126 126)e2 170 Sncineseeeaosucce 12814 July 23 88 
140!lo 141's} 142 145 142!2 144 |27142'4 142!9] 140 14249] 141 14114} 7,700) American 145 July 22 80 
*158 15912|*158 1597/*159 1597] 15912 15910] 1597, 1597,|*15812 160 300| Preferred............... .100 168 May 3); 120 
20 20le] 20% 2133) 21 2144] 2i'g 21%} 21 217g] 20ie 21 6,900] American Car & Fdy.....No par 217% July 24); 10 
*51 52!4] 52!4 425s] 52!2 53'4] 5llg 52l4i *50 52 5lie 52'4 1,700; Preferred......... queenes 54% July 15 2512 
115g 11% 114, 11% 11%4 12%] 13!2 144] 14 1414; 13g 14 4,700| American Chain........ No par 144, July 24 4 
*70 76%) *68 71 71 71 76 48676 77 79 | *76 782 500| 7% preferred........ -..--100 85\g Apr 26); 14 
92 92%) 93 £93 93 93 93 93 93 93 917% 92 800; American Chicle...... --No par 96 June 8jj| 43's 
730 48635 *30 35 *30 35 *34\, 35 *341, 35 CO. Beh sosonaad Am Coal of N J (Alleghany Co)25 32 June 28 20 
35g 353] 4 *35g «93%) = 35g 35g} «= Bly Big] *Blg Blo] #314 B84 500} Amer Colortype Co-._-. in 35g May 17 é 
*25\4 255s) 25%, 2543) 2414 26 2453 24%) 24l2 25ig} 24l2 2453| 6,700) Am Comm] Alcohol Oorp....20 33%, Jan 3 20% 
1314 13'2] 12% 13 1314 141g] 13% 141g] 13% 14 135g 13%) 8,100 bees i7aaJune 11 613 
*115 123'g] 118 120 117 ‘+118 118 118 118 118 118 118% 170 7% 2nd pref...... a 127!gJune 14 32 
*70 85 75'2 78 75 seen Oe ouapabey ialtemaste Ae. 2) see 100 78 July 222i] -... 
78 7g *ig «(1 ee lig Ig lig Llg 1 lig. 6,000 Amer Encaustic Tiling...No par 3 Jan 3 
#410 534) *4lp 58 5lg =! 5%, = «B8 *57g «= G1 6 6 300| Amer European Sec's....No par 2% Apr 2 6 July 26 
*125 150 150 150 {|*150 500 {*160 500 {*160 500 {|*160 500 10; Amer Express Co._.....-..-...- 100} 150 July 22} 150 July 22)| 105 
3lg Ble 35g 37, 353 4 4 4lg 4 43, 4%) 14,500) amer @& For’n Power.....Nopar| 2 Marla 51g Jan 3 2 
25%, 25!2]| 254, 274] 27 #28 2743 28731 30 32 32% 3344) 16,000] Preferred........... --Nopar| 14 Mari 33% July 26), 11% 
*7lo 84s 7%, 0 7% Sig Big Sig Bl, Blo 194] 10'4 10%) 9,700 2nd preferred........Ne par 3% Maril4; 107%s July 26 37 
#181, 20lo] 20 20%] 21 2ite| 214 21%) 21% 25 25l2 26!2} 8,600) $6 preferred.......... par| 12 2612 July 26]; 10% 
*10 107g} *10'g 107g] *10', 10%] *10'4 107%] *1014 107g] *10'g 107%] -.---- Amer Hawalian 8 8 OCo...... 10 8 Apri8i i383 Janl0 84 
#410 47g 4in 4lol *41p 434) *4ln 48, 4%, 4% 43, 4%, 400| Amer Hide & Leather...No par 24 Mar 13 612gMay 22 2% 
*23 24 | *23%, 24 231g 2312] 2312 2312] 23 2312} 223%, 223% 500| Preterred......... intone 17 Maril3) 27%May22j| 17 
34 34 337g 34 34 3414] 34lg 343g] 34le 35 35 355s} 3,700| Amer Home Products......... 1jz 291g Apri2} 355s July 26); 24% 
*27, 3 27g 27%, ™~ & 23, 2% Zien 2ile Zin 24%) 4,000 eee ---N0 par| 2% July 24 4% Jan 17 3 
*23%, 24 23 24 221g 23'4] *22ig 24 24 24 *22 23 600 nonp-cum pref........ 22 July 18| 37% Feb 16 25% 
7% 77% 77%, «8 8 Sig} 8 Sig] 77% 8 7%, 77%} 5,500) Amer Internat Corp...-.-. No par| 4igMari8; 814 July 18 4\3 
#23, 3 *2% 3 *23, 3 T2\g ig 23, 233) *244 3 20| t Am L France & Foamitepref100 1% Mar 13 6 Janis 1%, 
l5'e 15%) 16 16531 1612 17 16 16%) 157g 1653) 15%, 1644] 7,500) American Locomotive....No par 9 Mari3| 20% Jan 9 0) 
53le 54 54lo 55 5512 56!2| 56 561g] 55!2 5614] 5412 5514] 2,400] Preferred................ 32 Mari9) 66!2 Jan 9} 32 
24 24's] 24 24'4) 24 24%g1 23%3 24 23%g 235s 2314 24 5,400} Amer Mach & Fdry Co...Nopar| 18!gMari13) 24% July 23 12 
83g = Bag Bl, Bly Blo Gig 9 Og 9 Jig) *83%, 9 6,100} Amer Mach & Metals....No par 4%, Apr 4 9% Apr 26 3 
*81, Ble Si, 8a, 8 85x 83, 88, Slo 8ile} *8lg 8le) 1,200 Voting trust ctfs_..... 0 par 413 Apr 4 91g Apr 26 3 
*19lg 19!lo] 19 194g] 19% 2019 20 2014; 20% 21 20%, 21 11,100; Amer Metal Co Léd_.-... No par| 131gMari5| 21%May 20 1:37 
*108 ._-.| 109 109 |*107!2 11014)*167!2 11014 *110 114 |*110 114 100; 6% conv preferred....... 72 Jan 2| 109%June24/} 6: 
*28!o 30 | *28!2 30 | *28l2 30 29 29 | *28!2 30 | *2812 30 100; Amer News, N Y Corp... No par| #24 Jan 3) 30'sMay 7jj 20% 
33, 3%! 33, 37% 35g 3731 3% 4igh 4ig 44 4 412 23,100! Amer Power & Light....No par ligMari3} 4igJuly 5 lig 
24%, 247] 2415 254] 245, 25le] 251e 284,) 282 29le} 29 31 | 25,400] $6 + pepe > par} 10igMari3} 31 July 26/]/ 10%, 
2llz 22 2llo 21%) 21% 22 2134 2410] 2414 25%! 243, 264%, 19,500] $6 preferred.......-... No par| 8% Marl3}) 26% July 26 35 
15'2 157s} 16 1644) 165, 17 16%, 17 1612 17 164g 1644 115,400) Am Rad ‘“ Deana San’y..Nopar| 10igMari3}; 17 July 23 9% 
*15l!o _._.]*152 __..]*152!4 -..-1]*1521!2 _-.-_-] 1521l2 15212,4153 itis 10 DTG éinnedéeimnmahoos 100} 134!2Mar 1) 152!2July 25} 107‘, 
214g 22 221g 227g) 225, 234] 224, 227%) 2214 23 22\4 22%) 38,100) American Rolling Mill......- 15% Marigi 24 Jan 7 12% 
*87 9Olet G1 Q2ieol 924, 9344) G4le G4lel 95 9534; Q4l2 QG4!e) 1,400) American Safety Rasor ..No par Mari4| 95% July 25 334g 
83, 843) *8lo 83 83%, 9 Sle 87s 87g 87s, 84 84g; 1,200) American Seating v 4 c...No par 41, Mar 12 9igJuly 6 2 
225g, 23 23 23%] 23!0 235s] 225, 235s] 225, 2253| 2212 22le 290| Amer Shipbuilding Co...No par| 20 Mari4; 26% Jan 7 15 
42 42 421g 42341 43 4414] 441g 445s] 4212 441g; 42%, 44 | 33.200) Amer Smelting & Refg...No par 3° Apr , 47igMay 17); 28 
*135 13814]*134l2 13610] 136 1361214136 13712] 137 137 | 13712 13712 Fae, | asdencsscedboces 121 Feb 144 May 8} 71 
*114 11534)*114lo 115!0] 1144, 115 | 114 114 |*11414 115 |*113!2 115 500| 2nd preferred 6% cum..... 100 03 Feb 14 117 May 6)| 57 
743, 7434] 743, 743;| 745, 7453] 743, .74%) *74 75 75 76 900| American Snuff..........-..- 265] 63 Jani6; 76 June 26)| 43 
*138!o 141 !0/*138le 14110} *138!o 1411/2) *138le 140 139!e 13910|*138!e 141le 20 SSS Ree 100} 125 Feb20} 143 July 19}} 106 
18 18ig} 1814 187s) 18% 19 1853 19 18ig 19 181g 184g} 12,700) Amer Steel Foundries._...No par| 12 Marié¢) 19 July 22 101g 
100 102 102 103 ,*100 102'4] 102 103 103 103 |*103 106 fi ENTE 1 88 Feb 4) 103 July 22 52 
37% 377s| 377% 3771 38 3843] 38 384] 38!2 3812} 37% 3812] 1,100) American Stores........ No par| 3312 Apr 4| 43 Jan 9)|/?' 33! 
*54 5Sleol 541g 55% 54 55lel 55 557g] 54le 55'\4) 545g 554! 4,100) Amer Sugar Refining....... 1 54 July 23) 7O0lg Feb 16 4513 
*131 13414] 131% 13173|*132 13414] 133% 13344] 133%, 133%] 135 135 °£z}°®>= ete 1261g Jan 3) 140'zMay 6/)| 102 
*21!5 22 215g 215g) 21%, 22'4) *214%, 22 | *21!2 21%) 21%, 21% 900| Am Sumatra Tobacoo....Nopar| 18'2 Jan29| 24% Jan 3 il 
126%, 127 | 126lg 127%] 127 1277s] 126! 127'4] 12612 1275s} 12612 128 | 10,000) Amer Telep & Teleg.....-... 98% Mar 18; 130%, July 10); 987% 
9412 Q94lo] 95%, 96 95%, 9611 96 9614] 95% 9614) 9614 96%) 2,700) American Tobacoo.........- 721g Apr 3; 96% July 26)| 63l2 
9510 97 97 Q7lo]| Q97l2 98%) 98 9814] 973, 98l2} 98 98%) 8,300) Common class B......-...- 74%,Mar 21; 98%July 23/| 64% 
*138 1397s!*138 140101139 140!g!*139!2 140 |*13953 14012} 140 140 500) Pet isencdibbowcasess 100} 120!g Jan 18) 140'\4June11j} 105 
*4 4lol *4 4ieo| *4 4iol *4 4iof *4 41» 4 4 100| tAm Type Founders..... No par 21g Mar 18 6% Jan 18 Zig 
*14lo 1534] *13lg 15 | *13!g 153g] 13% 134] 13l2 1412) *13% 15%, 60, 4 Peedeteet...ccsnceccesee ° 9 Mari5| i0% Jan18 7 
10!e 10% Ole 104% 10%, 10% 10% ILl's| 105, 114s 107g 115s) 14,100) Am Water Wks & Elec...No par 7ig Mar 13] 214% Jan 10 7\g 
70 8670 70%, 70%) 69 69 | *68 70!2] 6812 G82] *6814 70%, 500} 1st preferred.......... 0 par Mar I 744 July 2)) 48 
71400COTN4 Zig (74 74,3 7% 74g 0 7% 7%, 860678 74 7i4| 3,800) American Woolen...... Neo par 47, Mar 13 94, May 21 47s 
#423, 44 43%, 44 4410 45%| 45 45%] 4312 4553) 43%, 44 5,100} Preferred................ 351g Mar 18; SligMay 21); 35g 
*ig = «Bg *ig By #5 3) = * 34 bg Og bg by 300] tAm Writing Paper..-..... preer 5s Mar29; 1% Jan 18 53 
#23, 34] *23, 314] #23, Big] *23%, 314) *3 i. Se * rere |” 214Mar 15 61g Jan 18 2% 
3%, «=03%| *3%, 4 33%, 3% 37 37g *3% 4 37g 37g Amer Zinc Lead & Smelt...100 3 Mari3 53g May 23 3 
*41lo 42!g] 417% 417%| *411l2 44 *42\0 44 | *42 44 421g 42%, 300 Preferred ............--.<- 31 46 May 23)| 31 
153g 15531 15l5 16 15%, 16%! 16!4 16's} 15%; 16%) 155g 161g) 67,400) Anaconda Copper Mining....50| 8 Mari3| 18igMay 23 8 
*202—Ss 21 21 21 *2003=22 20 20 | *1953 25 | *20 247s 200} Anaconda Wire & Cable..Nopar| 16's Apr lj 25 May 17 7% 
*13%, 14!, 14 14 14 14\4]) *13% 14'¢ 15% «1 Alg l3'e 13% 1,400} Anchor Cap...........- No par 12igMay 15) 17% Jan 4 1212 
*105'4 10612} 10612 106!2] 10712 10712} 107!2 107'2| 107 107 | 107% 108 80} $6.50 conv preferred...No par| 100 July 6) 109 Apr26)} 80 
*6 8 *6; TJiol *6 7 #63, 65 63, 6 *6 65 100| Andes Copper Mining........ 10 3'g Mar 21 73%4May 25 3lg 
4810 4852] 485, 49 491g 4912] 49 49%,| 485, 495s) 48le 49 6,300) Archer Daniels Midil’d...No par| 36 Jani16} 49% July 25 21% 
C800. |: FOR RMs nee. Aeeeeis cn clP he: | aanttee:| send seme Coe Bsn codcieecces 100} 118% Jan 4} 122'4 July 19j| 106 
*106!2 1071g|*106!2 10724] 10612 1065s) 106 106 | 105 105 | 10512 105!2 600} Armour & Co (Del) pref....100] 97 Apr 3) 107!2July 19)) 64 
4 41g 4 41s 4 41g 4 41 4 4g 4 41g| 12,000} Armour of Illinois new........ 5 34 Apr 3 61g Jan 3 3lg 
61 61%) 60% 61 60% Gilg) 6l'g Glle}| Gl'g 6144, 61%, 62%; 5,600) $6 conv pref.......... No par| 5S5igMay 1; 70% Jani10j; 46% 
*97 102 | *97 102 | *97 102 | *97 100!g] *97 1001s) *97 100g) -.---- POGNGL; «dint «tiaidieinne 1 R56 Jan 2) 1fAlg Feb 4} A1l4 
25le 26 25i2 26le] 25! 26 26%5| 26% 27's 27'2| 20,200 Armstrong Cork Co....- No par 25%g July 19 2712July 25 i 13 
' 
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For footnotes see page 546 
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935 | 
July 27 1 | 
‘ —prage 2 i Range for ii 
ord—Continued—Pag gan. 1 1088 te Year 1934 
une 
ork Stock Rec dy boa | 
———— ew le w coak @ STOCE ' Highest oad $ per share 
3 Lowest 
ER CENT | .~ _ EXCHANGE | $ per share oer o> 4 =: 10g 
548 ARE, NOT P vere Gl Satan 8 ae | 6s fee 
ive chtemen tday Par Mar 6 June 19 63% 
BE PRICES— sday Fr 5 4 7 22 63% 7% 18% 
LOW SAL sday , Thur July 26 ri CUD -woscoeel Ee ties 701, Jan 714 90 
) HIGH AND ee he on | dee Be — Arnold Constable sa foo ite itl ion ae sll 44 36 (64% 
, : bevocenoguewe ar July 4012 
Monday July 23 share 3 ver 57, A 100 26 36 291 
sass | ees | Far Aa a ae ie Sees eg seclce | i | Bt 
s 7 saceeee 70's 
“al 6 Gi oh 71 *6 *72 2 rn 29% Feb 55%; Jan 53\4 lg 54% 
€| $ pers ol os, 7 1 Oe 4) ae 12% 13g 6% ¢ wesenmqoenre 35% Mar 28 1 June 26 Sie | 24s +4 
0 5% #544 “72 ~~ 12% 12% 100 7% 20 Oll....---.--- 1)0 Mar 28| 9 Jan 4) 19'2 5 
544 544 7 *72 ~--<-- 7, 12's 00 *99 7 - Santa Plncan 6653 37% 7 o 77%, 
7 : ; 11% 9912 1 7. 6| | & sce 9g Apr Jan 554 
#534 12 12% *9R7—g OGle 74 497% ae .100) 1 ar i9 211s 
Mss Gta) At ia a bat) 53's 54s! 36.000] Wt BS Uinennn--W6 pos] "3 Ma ia] pe rttay 19] 21% | 21 107 
*987% 10 7 #3012 le 90 Atlantic 8s eae ee ar 1 83 
99 . 214 97 5338 97g I aathl M 1 si 
99 70 s2\4 son *30'2 555 54'4 +4 *89%, 90 sie 21%) 130 wg A AS S peeeeenes on Apr siasjuee 20 oak “Sis 16le 
a a 497s _ 54 +) 89%, Byte om Zil, 7 6% 8 200 tlantic Refining..... No ~~ 106% Jan p. +h Apr 30 ols s7% 
3 aM 22! 634 #71 00) A ‘wanammmunannnnieds Apr Jan 16'2 Sa 
51 51% R9le RBUle 22%, 23!le 57, «6% . s 8 231g' 15,1 ag eR ill 13 7% 7 15 Gig 16 
“o1e 21% 21% 22% me al ere 7%| Te 40s) B8ie 3819) | 1,900 Ane ew = pe w--""""No par| 4 Mari} 20% Jan ail 27%! i 68 
; 2l'e ain *57g §8=— 9 *7ig «71g 22% 23 2258 40'g' 38g 11214| 110 i ey pene: No 15 Mar 6| 14 Jan 2 275s 10% 
a i eo = = oo = Ite titty 113% 1124] ‘110 Lip A pam 5igMay 63 Jan 3% 
111% Atlas mobile - No par May 7 or ---- 
*7\g as 22\, 234% 4044 40% 10% lille 111 2 1115 *ill 73, 1,100 Auburn > anata pa’ 35l2 55, Jan 3 —— i 
a2, aa" “40041 L11'g 111! oath 1115s|*111 7i2  *65s 2214; 4,300 Ageia HUB ...---0-e No 3 Mar iu July 5 “ii, lg 64% 
aoe tt | 110% 110% aly Sipgrnts. es so _ = 3 “10 Prior A-.---- a ee 6%; Jao a2 | ise sate 
LiL 141%)*111 1115 3 2tg| 22! 22%) 2119 py ” wh serrata axons tac” 7 1g Feb is Feb isi| 7is| 12% 373 
oor mer Yicke A se Tel oem Til ON 42 | *40 Cp) se areltsnn ath ae wo 6b ae ee 1027, 
6% 6% 22 22% "6% = 7% 42 * *40 cone] enna New . --- Works.... J Mar Jan 7 86's , 
227 3 4 *40 Sil ~"d% “dnl 6.000 OF  hpatenmcrnesi 713 17% lg 46% 
y “22 ail oah* ag 40° 40 3, wal “a “33 ~ 2 32.000 " Preterred.- ==. wren eeu sont Mar SS ea me | oe 115 
4312 "55, ~ Biel “Sie s 2 2% 2012) 10,: ee nen 1 ar May 8 2% 
* - --- -—<-<- 
ve “3 | % 3" 2% 2% 3% 14%| 14'2 12%] 11% tats] 4,000 nberget sroomeok enn aa-s 1061s Mar : Jen 22)) 2% - = 
a 3 in 14a] 14% 15 12'5 12%e) 11% p9ic|*105 ° 10918]... Bangor 1....------------ a ToMay 16|| 5% 23 Cf 
a ita] us a 1s ieee et nett tral io] Stag ea seals a] ieee f° | rt 
i) #1315 il Ste 1p0td°10Bte 160" 44% 41 rker ferred... : 6); 80 
11ig 13%) 1 912}*1021, 109! 44%, i nel Send Oe 0 pascmenic praca 371, Mar 15 May | -+| i 
H} 10% 314] 13!2 137 *105'g 10° 4412 44'2 Sig 11412) °1 15" 5g vk Fy, A sgeepeicnen No par Jan 11) I = 
*107 += 10912 44\2 44l2 *112 114'2 i 5\4 . 49\4; 45 8'2) 4,300 Bay uk a peocadonned 14'g July 108igJune 9)| 6&4 8% 15% 
*441o 45 114. 114 see 49 | *48 81 81g 1,600 RY. enero 10013 Jan 91 July 7 127 
49 Rig 4 2% 43% 50 ls - ye: le Feb 23 05's 1 
*111'4 114 4% #5 49 «449 B14 8% 42 ‘ 113 Beatrice Creamery o------- 18} 13%, 7\| 83% 0% 23% 
| *41o 5 49 4912 { Blo 7 4375 42 10% *110% 2,800 ferred...... sae lllg Mar 1171's Mar : 19'g 
) 49'2 4910) 49 aa e 45 *110% 110% att 58 onan” tas jn Beech Nut Packing =~ sie 1% Mar 13 9% Sus “alle a 26 49's 
Yi fu al tg dul ae Bh) 2.) ot Ste deere gee) eda a it | 3" — 
111%, 15% 5 }*1 90 7 ea Aviation ..... _..No par Jan 512 July 547% 
jot atl 03) 87 91 | 90,90 sia 80,'| *85% 80 49969 ie sou oars] 37 July 20)) ae | 04 2. 
| *104 10: 7" we mm *85% 89 17% 18ig] 4, cer FA yg png dp BB Ae 6 26 
*89% —. 12, 125 *85% 89 71g 17%) = 16% 1814) 18g 4612) 1,600 Bethiehe _ Mar 19) 2 ‘s Jan 16 17 09 
11% 11% *85% 89 17'2 18 1h 1814 +4 47 45\2 35 | 78,100 ferred..... as.. Me 14% 14 + Jao 21 5 88 sBle 
*85%, 89 17 17% 18 18'4) 15g 47 462 3512' 34% 000 7% r Sant Oatpet ins. No par 65gJune 19 . June 19 6 28 lll 
168 4 18's 18'4 47\2 48 reals 35'2| 33% 85l2 87 fy = 4 Bigelow x Oo......-.- No par| 1 lg Jan 22 yale Jule 23 6lg 6% 68% 
4%, 46 '| 46% 46% 3414 3514) 3 7 Te Sol S00 30% 600 Sinsaulanaete woedbecs.. ~~ see) Ost naar 131 7 an | sul atts 94 
{ *447s J 33 3444 85 8414 Bole 20'8 20's 11%, 12 13, 30) Blooming 4“ Co xe... 1 "on Mar 18 Oe Jan 76 
81% 32!2 B4l2 1934 20! 15g 122 2014 mental & Oo, pret------100 uly 59 ly 18 core sese 
% 83 | 83 19% 19!2 +4 124 12!2 oi7ie 204 ost 10812 160 Saale Ailes ers enn + pat t yh L7|| ---- luvs +h 
ge #1 tet ie i as Ras, a | ee] eet ac SOE asesae fol | tae fis 
a 2014 110 *62ie 6 Ig «—Qlg , Bohao Ano-ee arin 0 par July 24 54 
RB aon 110 © 110 I 7012) *6 el a7” a7tl 6200 en eeecurs N 21 45\4 334 % «CS 
64 1g (Og 47\4 Bon seaezcubbooetan™ © i 15 4 8 
| *19 a 4 *109'2 rate 70 + Vlg a amie 48 ooste 100 oa Class ics aT a, —_ 27 ce — 9g giz ik al 28%, 
“er “oa| 914 Ole 48% 47 9pi2 100 | 98% 45 "25% 257%| 26,000 Borg. Warner a Pa 57%, July 23|| Ole is aia Ih 
914 614 45 2553 | 600 Maine -..... A... Aor 34 July 2: 01 7! 
451, 45le 99% 100 2 4612) * 7, 26%) 25% 45\s 44 400 y Cons ~-~---NO par 2412 Feb 43% July 25 Rig 
rapt 40) #42 474] 42 aan) 45° 454) gain 45 ee prey are ee cia “No bay} aie Jaa 17 sas dan 6] tm | 3 He 
*3 4 5 4 I 7 | ’ > on i 
ic i a ae BS a 35 8 Beer oss hig] “a | BS pee ew | ane 
4's eee 11% 1214 36% 37%] 36 43is| 43% $i4| 2:10] B Brooklyn & Queens te bar 3615 Mat 1 00% May 25 43° | 46 gh 
#y ‘5 11% 12\4 37\g 37% _ 43 < 35 35 2 200 Preferrod ae ae it aaa NO 9G 90 Jan 18 65 June 1 45 \4 
Ill2 11% 371g 37% 40! 4012 a os) 3 % * 153 201s! 1,100 Le Maak Tranete a July 15] 41 | 45, 138s 
se 401 30° 40% oe al ce 3:1 sae Ail ait. 41s] 13°200| B oye Onion Gas.-._Wo per Te anime aor it 31 ar *- 
| 939 «10 33% 33!2 1% 1%) #15, 20%] 19%3 19% 41'4 41'2 1,400) $6 o Union Gas... 53 24) 125% 9 3ts Zio Og 
0 lg 41% le 99 ' Brookly -No par 1211s July 67, Jan Bly 14's 
a si) am iG 2 atl 41 ail a8 9812] *98l2 99 800 Shoe Co... .--100 + A EE 6 
oe ale, 20, 20. 41% oy RR 63 | 631, 6341 63l2 es Sens Se ig Mar 14 15 ‘May | a . % 
2 9819 62ls 61 40 Balke-Co ssdaendatia 9112 July 3 44 
41. 41% 9Bie 9812] ls Blo 61 61 1 122te 0| Bruns- Co......- 5 Jan 2 16 
7g 9Bl2 64 1 63'2 0 61% 12212)*12 4%3} 1,00 eee ne aces 54 2511 16 2 5% 
"tA er 21 wa S. ae Rae ie a "'Proterred ancient io oat ar tad oo >» 2 
621s 4 2 |*120 4 37g *7 4 1212 , 0 7 ~ ebubmatente: 1 uly 2 , 5s 
12014 1221] 122,123 ™% Ta] 7a 7 ss O1'| 88% OL |" 20 nM ‘peeterred-~-----=,.-100 Sis July 18] 4 2 % 
#3lg 8 74 7% 13 13% % 91 | *8 5lg 444 9ie' 3,800 dd Wheel._... een No par 2% Jan 3g , B's 
ome 131 18m 13% se ne tle Bite ~ wi “ahh 19400! Be + emanate lig Jan 23 1 15\2 
13 90 . 4\4 8 40 lg 4% an ae r eb 7 4 
0g 95 | 00," 08 a3) 35'| sae ab | 35 Si] 5% B] 2-500 Burns ros clase A “<iNe bar om Jan 23] 3 oe oe | 
4\g 4 B2le 32% 4% 5 eas 47% 5 1712} 1612 BURR 8 Class A vt nae nia pea Ne pa 17% July 21 % 2% O's 
3214 32l4 a A Zin 17%| 1612 i Be PR. Geese: gl ee eeepee aati 1 134 Mar 1 tH ae Big 21 | 
i. aul 4m aM — aa eos ne MN wiwede Be ay ee eee or 3} 103 Fan 2i|| 4% lig 3M 
7, imi in 1s ghee. FR By, Pett a] Sig ‘ 100| Burroughs 404 idea ~--No par “Sion sc i. 
— a sh “tl Sig | tel Ot Gis] 16% 16%| 7,400| Bu Sh. .--quapccapppeeeiade 100 a oa 3% 32% 
~~ "fh Sy & +31, 4 i 612} 16% 1 700 Dehenture on pref. ctis...1 1% Jan Lit | 1 67's 
~---] ---- lo] *3ig ak an ae De >) ~ temas an 7 
""he Dy Me a 3le A 16!2 16% lig Ile 7 7 = Bush {+ a. & eens” par Mar l4| 20% a 5 32 8% 44% 
Big 3% 16% 17% “1% 1%] As vi] *6 15 | 135 ‘ia| 1,400 $Gutterick Oo... - “we ae $2 Mar 14| 60 Feb 18|| 16% | 18% 1% 
*1614 17\g *1% 2 #5, 74) *5 15 | *137%. 2 *15, . 2,500) {Bu Sea ae tansentinnn 100 ly 1] 42's 3 2 2% 6 
358 1% 1% 1 l2 —, -------- 33 July lig Jan 2\3 15% 
*l3g 2 *5 7 4'2 14!l2) *1 153 5g 2 5,400 ferred .... par Jan 7 6 
ae 74 a se ia i lg 1553 16 poe PR os ge a -No 4ig 4 lg 2919 
iste Bt we 12 ¥ "- an 168 155s +e 541, 56 4.400! California tine Leanna pre ad . 8% ian ton 
Ile ° #3 2 lp 173% 59 le 34ls Callahan a Cons ro par b 4 107 
lo ly] 162 5758 4] 33le 300 & Heol -Nop 53 Fe 3814 
*32 - 16%, 17'%4 57 58 ' 34%, 35'4 lo lg 200) Calumet W & C Fdy... 5 Jan 9 , 28's 1 
at sani ae” af Ig] 34% 352 - a eee 3l4) 2, Campbell Ginger Ale....- 50 36° Jan tol] 22% oe 
44 54l, 35 35l2 3y 33g 4 05s) 9,600 a ie Senco 36 4 4\4 39 
om 35\4 a FR "a a ait 3\4 oon 20 * Tt iat 10% Cans Canada | Pacitie....-----.--35 as * Sumy 23 - 74 A 
1 4 g| 203 % 1 5344) ------ Canad oececess 17 70 ) 
ee a. 211s ig 1053] 10% 53%) *51 ig} 43,000 CP Seemsoonascenenre, ey B2i3 87 May 70 86% 
ao a al cso" seul oni ot oot ant) “aes Capital Adminis of A-----~-—- ee ee Say 18 =si2 & 
1912 19l2 1014 10%] 102 53%) *50 1012} 97% B4iz] *33% 34 Capl 5° 5 -eer Ry 2100 85 Mar 20) 95 July 24 56% | 56% 38% |} 
1012 10"2 #50 53% 97g 105g aoa 33%, 1014 * 93, 10 4 250 Ae Clineh & 2 laine 45% 104! July 22) 15 23 447, 
I e50 5334 lo 97 Big 34g] 33% 1041 10% 42%4| 942 -.--| 250 — wazsoaconocscoseae 1 83l¢ Apr il 5355 July 26 1719 | 17s 5% 
93, 97 3, 34 = 10 | 10% 42\2 = JB Sets tee Pe eazaecncoonk 1 Jan 16 Jan 7 lg ilg 4 
"Soe fo"| “tow ia dale 43 | 43" 43 og 94 | #03 94 ee bee Tractor..---Ne par] 36% ‘a as Oia 22% 
*9 42 *B7% ...- 9454 667s; 6 3 le! 8 rpillar m....No 454 2 212 32's 
81% ....| 8%... "73 osal 6s GT | Git ss] 22% S3iz! 10,800] Case > Aeediraemmensae 4 “utey sii isa | 18% 92 |i 
vt O4lg) 10: 531g' 10, Celanese ao r 20} 33 . 53 
Bene Sect Doe as 65%) 65 10412 “Es sanl 63% 12,400 Ann gememans No pa 11, Mar 29 May 34 123s 
a Be a + a 104" 53!2] 53 5 26% 27 500) tCelo I rieecesaartetas 100 Feb 13 sae a 5s Ols 
2 2714 le ar me peremeaceanetege 224 181 655 16 2 2 i 
60's 61 103'2 1042 “7 53!2) 52% 2714) 2612 3lg} Sig 500 rred....... -.No par 34 Mar 12% Jan 75 S 1 
4le 105 3% 534) 5 8! 27 3le 2 #3 33g 90 Prefe irre Asso... ae le Jan 2 4412 
“fl se: sil sie son, setl a7” erie 0 ee eel eee dhemmensed OP 63% Apr 2 35 
N cs “se “Ble Bic] Bie 27\3| 2612 26% 24% 25 +42 43i2 400) Century Ribbon Mill ponotee 26l| 105 t 16ts 
| 3] BSB) Be S| os ©) od eae = ie | al i 
*28 23 24lo 25 43 43 *4 6%, 6le 2 *99 10 00| Cerro de Products... 1 653 Jan 4 2gl2 B0lg 4 
| 25 25 40\o 42 ' 6%) *6 00 *99 10 59%, 33,3 Certain-Teed aueemennends 447, an 7 37\g Ll, 
"Sate "7 02 102 | 102° 1021; ge a “ote 5 son 2150 one” Cab == Sane _No = 2ig Jan - 75 te Bis 
| 10: 60 51 8 7g) 38 ee e Cor sedi Sg Jan 5g 11% 
m *102 110 833) 58 ly] *5 ‘ 3514 37% 61g) -.- Chesa peak Ohio ....-. 1 7 31g 
5753 5 diets. i ae “4 Glg] | 4% 312} 2,000 peake & Cnccada ee 7 
a ul oe BE eaty Gt] 04% ‘Stel sam Fe he Rh oy tCnte & East {ll Ry ~aoa 413 Jan 1 a 19 
5g Ng 35% 36 #43, 6 lg — 437s) 43 aah 45lg #o% ----| ?Chic preferred... ea 2 Aor !3 9 8% 8% Ble 
+ il 4% Gilg oe fo “one 4514) 447s “in .* aa 100} _°% Great Wes aloe 2653 July 24 sy 2 13%, 
a’ «° . ¢. diz 45\| 44%e ian Te « ie. 1,000 + Profan 4 & Loulsy pret----100 a —F. -| 15 
4455 1 *44 : *] 3 34 253 tChie Ponssoast 7 
wen 112 pm it a: ” 34 a" #255 3 one 2%4 ~ 8,600' Chi lw St P & Pac. -- 0 pa on Jon a 33 _ ats 
| *] Lie 3 34 “ 234) #258 | et Se 2512 25l2 200, $ Salo Milw St P & Pac... ‘ial = July 25 1 14\4 " 
Jose otf oot oS) ok at} ws ae i i Sct eri Wasa oe Res 
| 3 *1'4 57g 3 2"| 6:100| Onloage & North Westera=-- ’ . y 23g 
#25 +, *1lg 2% 25% 26le} 2 4 34 4 13, 13g 6,100 ee od. -o---< 1...Ne pa 253 Jan 153 me 
‘| ine ee 3 2514 26 7 78 : 1%} = 13 2 2 1 Pre Pneumas Tvol . - 0 par ig Jan 9 11 - 16 
lg 25l4 4 78 8 1! ~— } 2 - 51 5l4 , Chicago ESE 100 4 an 10 2 9lg « 
| er - 13 ant 14 1% a - : “5 bie te 2 Hy ieago hock isi & Pacitie.-1 00 Lite — 3 91g 
*1ly 7, «2 42 ‘100! tChie > jpameemenenee 1 
| i al am 5 8% 8% 1” 431 42 al “8% 1g} 300, 7% preferred -—--=-a-as-71 par 
*434 ot Big 8% 41 41 *3 4g a 2 * 138 Iie 700 6% o Yellow Cab... ’ 
a el... ats oa oo le ite Dg 12°] —_500| Chicas 
sea ais] 1% 2% ‘lig lis 10% 10%] 11" 11 | #105 
l 
ice ON 10'3] 1012 10%2 
| 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Stnce Jan. } 1933 to| Range fer 
NEW YORE 8STOCE Om Basts of 100-share Lots ||June30| Year 1934 
Saturday Monday Tuesday | Wed Thursday Friday EXCHANGE 1935 
July 20 | July 22 | July 23 | July 24 | July 25 | July 26 Highest Low |Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par $ per share |\$ per sh| $ per share 
*2612 27 2653 2653) 26%, 27 | *26%, 267s| *265, 26%, 2678 600 Cutckasha Cotton Oll.......1 15 19% 

. 5 5 5 5 5lg 473) 5 Sig} 478 OS -No par 7ig Jan 7 31g 3% = 1 15 
*17 «8619 | *17 = 18%) *1714 19 | *171g 18%] #1712 19 | 1712 1712 Chile oun” Benccocescende 2i May22;; 9 10% 175s 
534% 5414) 54%, 56%) 5553 5612] 55t2 567s 55% 57l4] 55%, Chrysier Corp... Sances 5714 July 25;| 26% | 20% 60% 
2012 2012} 2053 20%) 21 21 2ilg 2llg] Qlig 2%) Vlg 21% City Ice & Fuel Neo par 24% May 20); 141g | 17% 24% 
"96 0=— (97 9% 97 97 9712] B72 971s] 97ie 98 97 Q98ilz Pet enanecceccancesll 100 May 3)| 63%: 67 92l, 
*16% 17 16ig 1612] *15% 16%) *15% 1614] 1614 167%| *163 1 Clark Equipment... ..-- N 17%, July 19 6ly 8% 21% 
Bli2g 31%) 31% 33g) 32 327s 32 3414} 32le 34 33 347s Bronze Co(The) 1 347s July 26 28\4 eee eee 
85 85 | *82lg -...| *82lg ....] *83 87 | *B4ie ___.] *B4le _... > ond, ee 85 July 20]| 60 70ig 78 
45 «=«6....} 946 sl Ure CU ee 5 pe Spec’l grt 4% betterment 50 48 June 25|} 31 38 45 
*26 4«=—62814) *26 §828!2} 28 28 21 26 21 221c} 20ie 215s & Co....No par 281g Jan 7|| 22 24% 45 
125 125'2|/*123%4 125 |*123'4 125 | 12314 12314/*115 120 |*115 123 -100 126 May 20|} 90 95 116 
*222 224 |*222 223 |*122!2 22273) 223 223 224 228 |*226 228 Coca-Cola Co (The)...-.No par 228 July 25 85 0514 1612 
55%g 455%) *55% 56 56 56 56 «656 55% 5614] *55l2 56 Class A No par 5743 Mar 8|| 45's 50 57 

.~ ae. wo”)h|[.mlU OO lS ll Cee Coca Cola Internat Corp.No par ..'| 200 314 314 
16'2 1653] 16!2 16%] 1653 171g) 167% 1753] 17!2 18t4] 17l2 18lg Coilgate-Palmolive-Peet.. No par 184 Jan 7 ?) 18's 
*103%, 104 |*103% 104 |*103%, 104 |*103%, 104 |*103%, 104 *103%, 104 6% an ae 1051, Mar 15 66 G8ig 102, 
22!2 23'g} 23'4 23%] 23 24%} 231, 24 23 237s} 23 2312 Collins & Aikman....... No 2453 July 18 9 10 28's 
9912 99le! 9B B9'%4i Ble 99% YO5g 995i 993, 100 | 997g 100 Preferred i00 10lteJuly 171i 69% 74 v4 
*6lo O7%g| *6le 9%] *G6lg O%] *6lg D7] *6le Die} *6le Ole Colonial Beacon Oil.....No par 8 July 18 5 5 9 
*lig 1% 1% 624 Zig 23g} = 2g Dy Zig 2s Zig = Dig tColorado Fuel & Iron...No par Sig Jan 21 Ig a = BA 
130s 13 12% 14%) 1412 1614) 14% 15tc} 14 1538] 13%, 14le Preferred................ 100 281, Jan 21 5 101g 32 
*14% 17 1 16%) *15%, 167%) *15 167%] *15 1634) *14l4 17 Colorado & Southern ~l 195g Jan 8/| 10% 165, 40% 
17 17 *14 17 *14 17 *14 17 *14 17 *14 17 oa lst preferred.........1 1712 July 19 7 13 33 '4 
*11 14%) *11 13'2} *1L = =613tg] #11 «=61Bto} #110 «= D7%el F110 = 12% 4% 2d preferred ~100 13 Jan 8 653 il 30 
Qlio Qllo} Blle O92lei 92 94 94 94 91llo 92 9llg 92 Carbon v tc ..Noe par 94 July 23 45 58 77% 
7l'ig 72 | 270 7i'gi Fl Tile] 70% 74 73 7T4lel 74le 75% Columb Pict Corp v t o...No par 81 July 8ii 17% 2lig 41% 
blo 6% 6p 65s 6le = 7ig 6%, Til 7 748 7 74g Columbia Gas & Ly weesmans par 8i4July 5 33g 65, 10% 
67 67 | 67 67's *68 74 | 70 70171 ~=«O71 704% 7i1le WER ae ome 75% July 12}, 351g | 52 78% 
*64%, 68 | *64%, 6844) *64%, 67 | *64%4 68lo] *64%, 6834) * 681 5% preferred__.. .100 70\eJuly 8} 31 él 71 
475g 4753) 4753 48 47\2 47%) 4712 47%] 47% 48 4@%, 48 agg 1 487g July 18)} 11% 18% «640% 
odin cng sua : call gabe: bed = dal” ehdall laden ceenlhiaset eat 7% ist preferred.......... 25 B21gMay 14|| 22 231g «= 80's 
bbls alti éegd Leds pind Beod was cael ads’ anna dlsnitaene See . 59%,May 13}; 32 38 53 
inte call saith oat heal.’ choad wonkt dinealh tens, thal aed had Preferred B_. ..-25 33 Jan25j| 23 24 30's 
dik copdl cede i pall enh bbocd and! cttbll num hanelh cede cle 6% first preferred 100 1184May 13]| 85 Qilg 110 
*113%, 115 +114 115 114% 115 1141!2 11419] 115 115g} 115 115 54% preferred......... nce 115ig July 251} 112 ese — 
Hidin’: auld, gcse: b44Mk bls  6e6déens, asthel anew. baad etbe: eel Class A stock receipts .. 60 May 22{| 57% ese 480 ase 
“-2 ace «7-2 -—- = -_-—--<— -~_-- ~_-—-—<— ~_-—- once oo ae oacae o<«e Pref stock BOB ccc vecece 32!eJune 5 32 ooe eee 
67%, 68 6612 68 66 66%) 65 65!» 6612} G4le 65le Comm Invest Trust.....No par 68\4June 24}/** 22% 35% 61 
*112 112!of 11144 112 [*112 11210] 11216 11215 *112 112'e} 112 112 | #14«.600} Conv preferred........ 0 par 1151g Jan 29 84l2 91 114 
20% 21%) 21!g 2214] 21% 2210] 2053 21%) 20 21 | 201g 20% Commercial Solvents....No par 23% Jan 7|| 15% | 15% 36% 
14g Ile l%g = Ile 11g 1% llg 13 lly 1% lle 1% Commonw'ith & Sou.....Noe par 1%July 5 34 1 334 
481, 48%) 48%, 50 49 50 50 507%) 50 50%) 50 #£65i1 $6 preferred series.....No par 53%, July 10}| 17% Zltg 62% 
*7ig «=Olg) *7lg Oly] =6*7lg «=6Olg] 648 914; *8 914) *8 Ol, Conde Nast Pub.j Inc...No par: 10 May 17 5 5 138 
36'4 36le| 3614 37 3614 3714] 37 37%} 36le 3714) 36le 36% Congoleum-Nairn Inc....Noe ed 373%, July 19 161, 22 35%, 
*121g 131g] *121g 131g] *121g 131g] *1219 137%] *121g 137] *12ig 137% Congress .No 147% May 16 74 7% = «14tg 
*46 47 45 4644) *42!\, 45 42ig 45 45 45 44%, 447s Connecticut Ry & Lighting...100 49 July 19 23% 32 61 
*54le 61 *54 =@261 *54 56 56 56 56 56 55le 55le cn cmeaunamainahls 00 56 July 24 41 55 68 
744 7% 7% 7% 8 Sls Sig Sig] *7% 8 *77, 8 Consolidated Cigar...... No par 101g Jan 9 54 54 «13% 
*68 71 1%*69 #«+=§.+71 | *69 #«3770 70 701%*69 #=+701%*69 #«&3770 50| Preferred................ 74 Jan24}} 30% | 31 75 
*75 7614] 76\4 76%) 7614 7614] 76%, 76%) 77 77 77 77 90 Prior preferred.......... 82 Feb 28 45\4 45% 74% 
Te case SRR cael Fae | wee PRD abel Ge coca SE... tine esnee Prior pref ex-warrants....100 80 Mar 6 4514 49 70 
3%, 83% 4 4 4 4 4 4lg 41, Al, 4 414} 2,300) Consol Film Indus............ 1 3igMay 31 71g Jan 16 l5g 153 614 
*15 = 15%] 15'2 16 1544 15%) 1553 16 161g 1614] 16 16 2,600 REE No pari 144May31| 22%, Feb15 7% 104, 20%, 
25 254] 2453 25 2434 25%) 25'!4 257%,| 255, 2634) 26g 271s) 62,400) Consolidated Gas Co....-. No par| 15% Feb20); 27\4July 2|| 157% 18!g 47%, 
98ie 984%) 98 9844; 98 98 98!2 Q98le} G8lg G8le| G8lg Q8le| 1,600 eT No 72's Feb23| 99% July 10)| 271 a71 05 
*2 21 2'g = 2g 2!g 28 23%, «27 2%, 3 25g 27s| 8,960) Consol Laundries Corp...No par lig Mar 12 3 July 25 llg Il 433 
7%) = 77, 7% «68 77g Blg 7% «68 7%, #8 75g 77s| 31,000) Consol Oll Corp....... -No par 61g Mari13| 10!gMay 17 6l2 7% 14% 
*110% 112 |*110%, 112 |*110%, 112 |*1104%, 112 |*110% 112 11010 110% 500| 8% preferred............ 100} 108'2 Feb 5| 112 Jan 28/| 103 108 112'g 
44, 414 414 44] *4 4\4 4 41g 4 4 *3% 414] 1,000) Consol RR of Cuba pref.....100 2'¢ Jan 25 5 May 14 2's 2's 634 
*1o by lo Og 5g Sy 5g 5 lg 53) 2,700) Consolidated Textile.....Ne par lig Jan 5& 1g 1g 2'g 
93, 94% 93%, 9% 912 10 91p 95s 914 9%) 10 £103! 5,000] Container Corp class A...... -20 1353 Jan 10 44 Gig 13% 
*3 Sig} *3 3\g 3 3lg 3 3 3 3 3 314} 3,600 Class B nil ~-No par 5ig Jan 9 2 248 535 
*7ig 7l4 74g «= Tile 714 758 7140 O77 67g «667i 65, 65s) 1,200) Continental Bak class A.. No par 7% July 18 4l2 5140 145 
1 1 *7g «(1 78 78 7%, «(1 7g 7g *7, 1 1,500i COlass B.... No var lig June 13 5g 1g 248 
65 65 6512 66 | *65 6614, 66 6614] 6614 6614) *65 6614) 1,200; Preferred. ‘ -100 6614 July 24|) 44% 444 64 
88leo 89%) 90 9lig} 90% 91 z90 9044; 88 90 88 89 10,200} Continental Can Inco 20 91lg July 22 37 566%, 64's 
*10 + =10%| *10'g 10!2} 10!2 10%] *1014 10%] 10!2 101le} 1014, 1014) 1,100) Cont’l Diamond Fibre........ 10% May 23 6 6 11% 
37 37l2} 37'4 38 38 33lo] 3814 38le] 38 39 38!2 38!2| 5,600} Continental Insurance......2.50 39 July 25 20 23% 36% 
1 1 i . ee 73 +#1 7, #1 2,900] Continental Motors.....No par 1% Jan 8 % % 248 
1914 1912} 1953 20%] 2012 2114] 2lig 2112] 205, 21lg} 2012 21 | 22.900] Continental Ol] of Del......_- 23 May 23]; 12% 15% 22% 
53l2 5312) 753%g 53le] 54 5454, 5414 5434) 5414 54le) 545, 55 520} Corn Exchange Bank Trust Co 20 55 July 26 401, 401, Gil 
70lo ZTlig} 71% 73 73 74 72 73\4] 6914 T7l1le| 69 70 10,900) Corn Products Refining...... 78%, July 10 551, 551g 84's 
*158 162 |*158 162 |*160 162 |*160le 16112]/*1605 16112] 16112 161le 100 Preferred = 165 May 23\| 133 136 150!2 
#414 4l4 41, 4%, 4\4 44, 4: 41, 433! 5,400] Coty Ine No 6% Jan 3 Bl, 35, 0"s 
38 638 38 «6s 38 38 382} 38 384) 38 38 37%, 38 6.200] Cream of Wheat ctis_....No 39% Mar 4 28 3614 
*13lo 14 | 13% 1414] 1414 14%] 141, 1410) 1414 1410] 148, 143) 2,200 Radio Corp...... 0 par 16%May 14 7 8 1712 
B4le0 345s) 345, 34%) 34 35 331g 335s 3312 331e} 33%, 34 3,800} Crown Cork & Seal......No par 36 July 10 18% 18% 36% 
46%, 46%,| *46lg 46%) 46), 46's] *46 46! 46 461s} *4514 46le 400 $2.7 pre a lade ene 47% Apr 20 32 Bhilg 44% 
*80!4 82%) *81 83\4i *80le 825s| *81 S3lel *81l4g 8344) 83le S83le 10} Crown W’mette Pap ist pfNo par 86 Jan 11)\*7 40 47 84 
*3%, «64 *3%, «C4 *37g «264 3%g 3% 3%, 37%| *35, 4 900) Crown Zellerback v t c...No par 5%, Jan 10 34 354 65, 
21%, 22!2} 22% 23%) 2314 2373] 223%, 23le] 22Zie 22%) 22le 23 5,200} Crucible Steel of A eeseesil 25% Jan 7 14 17 3843 
*70 38672 72 73%| 73 #=73%| 72 #£=73 72 72i0} 72% 7214] 1,900 atin aI ann 737g July 22|| 30 43 71 
1 1%, Feb 19 % 1g 3! 
10 May 15 3 3, 10% 
8igMay 13 212 3lg 07%, 
8034 May 13 14lg 20'g 65 
47ig Jan 2 35lg 37 52% 
22%, Jan 8 131g 13'g 6208, 
1054June 13}]| 38, 431g 05% 
3 Jan 2 2 21g 54 
4 101g Jan 2 3% Sig 12% 
1104 Cushman’s Sons 7% pref ...100 83igJune 12]; 73 75% 91 
" 2.8% . tee Ore Fe 5 oe - ted Oe . wosel TER: anod careie preferred ......... Ne par z70\4May 17|; 61 641g 90 
25 25!g| 25l2 257%] 257, 2644] 2534 2655) 24%, 243%,3 2412 2512} 5,300] Cutler-Hammer Ine..... No 26% July 23 Vlg il 21's 
67g 673) *65g 7lg] *614 67%| *6le 7 *6lo 7 *Glp 7 100} Davega Stores Corp.....--...-. 84 Feb 14 5lg 6 Bl4 
29 29 2912 30%4] 30%, 3173] 3134 337%| 3312 343) 33% 34!e] 49,000 it Gite eattinacos Vo par 3412 July 26 10lg 101g 34's 
2512 25%] 25%, 2610] 253, 26%:| 2614 271s| 263, 2612] 2614 26le] 4,900 OT es ol 27'g July 24] 10% | 10% 19% 
3114 314] 3lle 32%] 3214 33le] 3212 33 3lle 33g) 3lle 32 | 11,100) Delaware & Hudson........ 431g Jan 7|| 231g | 35 73'2 
141g 14's] 1414 15l4] 15 155s] 147% 15g] 1453 15 1412 15 | 12,300] Delaware Lack & Western... 191g Jan 7j| 11 14 33% 
21g =Qigi *2 Zio} *2 Zio *2 2lo Zig 2igi *2 21s 300; Deny & Rio Gr West pref_...100 4% Jan 8 ll 3% 8 8613% 
9212 93 91 92 91 91%) 91 91%) 90 92 9012 92 2,000] Detroit Edigon_..........-.. 1 9412June 28 631g 84.) 
*llp Sigil *llo S5lol *llo Slo} *lle 4le] *llo S5lel lig Sle} -.-..- Detroit & Mackinac Ry Co..100 6 Jani7 2% 5 7 
*5 7igh =*5 Zio] =*5 7lo| *5 71 *5 Zio} =*5 Ta. ccsntpaniaian 5% non-cum preferred....100 12igMay 1 lly 10 1814 
*373, 40 38l2 3810} 38le 38lel 38le 39 | *39le 40 40 40 700| Devoe & Raynolds A....No par 50% Jan 2/| 20 29 554 
*118 120!2/*118 12010] 12012 12010/#118 12012/*118 12012|/*118 12012 10} Ist preferred...........-- 100 120!2July 8}| 891g | 99 117 
*Z4lo 35lei 35 35 3434 35 34%, 35 3412 35431 34% 35 2,100} Diamond Match......-.. No par 3614 July 9 21 21 2813 
*38 39 | *375, 39 39 486 339 39le 39le| *39%g 397] *377, 397 300 icipating preferred. .... 26 4ligMay 3)| 2753 | 28% S42 
37!2 37'!2] 37% 37%) 3734 38%) 38 38!4; 3712 38 3753 38 5,800} Dome Mines L4d........ No par 431gMay 17 25 32 4614 
s Bl, 753 =—-7% 773 «6884 7%4 7% 7% 74 7 7\e}| 2,300; Dominion Stores L44....No par 1253 Jan 28 6% 1l 23 
26%g 27 27'\4 28 267g 27%4 267%, 27%3| 26!2 2753| 26% 27141 20,500! Dougias Aircraft Co Inc ..No par 287s July 13 lls 144, 28% 
*2014 217%] *2014 21%) 207, 207s] 21!g 22%) 207% 22 20 2044 3,700] Dresser (SR) papeeny 8 Boos 23 May 23) Bly 8 20 
85g 85s) *8 85g) *8 85 Sion 87s *8 853) *8 83,4 800| Convertible class B....No par 95gMay 24 34, 5 1l% 
*14 Ong *14 3g *1, 3g *1,4 By *14 3g *l4 i wensuniia Duluth 8 8 & Atilantic....... 100 %3 Jan 9 \4 5g 15g 
tig 8 #3, 34 #3. 34 * 3, #3, lo #3. ~ SS ee (UR PRE 100 lg Feb 13 4 1g «= Big | 
*21, 3 *21, 3 *21, 3 *21, 3 214 al *2i0 3 200] Dunhill In bs htniaiidanlail 1 5ig Jan 18) 2 3 114% 
#141, 16 | *141g 153%] *141, 16 | *15 15%] *1544 16 | *15 1553] ..._-- DEE Gilccocaceoscce No par 171g Jan 3); 12% 13 23 6 
*109 114 |*109 114 |*#1091e 114 | 110 110 | 110 110 |*109 110 EEE IT 110 July 24|| 92 92 110 
105!2 106 106!2 108 10644 1077s} 106 106%] 1051!2 1071g| 10612 10712} 12,200} DuPont deNemours(E. 1.)&Co.20 108 July 22)|44 69% 100 1037, 
*129 130!2| 12914 12914] 130 130 | 13012 130%] 13012 13012|*12912 131 6% non-voting deb....... 100 131 Apr272\| 104% | 116 1281, 
*11219 114 |*112lf 114 |*112l0 114 |*113 114 | 113 113 /|*113 114 20| Duquesne $ se poet... BS 114 July ilj| 85 90 86107 
an- ee PE: esl Se. psc PE: weabel SE .. acael SL: “beeen mee Durham H M preft..100| 17isMay 16| 23 Mar 6 13 21 30 
*57g «66 6 61s Glo 6% 6 65 6144 6% 6! 6 8,400] Eastern Rolling Milie........ 5 34% Mar 13 8 Jan 7 312 44 12% 
147 14734] 147 147%) 14710 1483,| 14734 14814] 147 148 | 147 14714] 3,200] Eastman Kodak (N J)...No par| 1101g Jan 16) 152 July 9/| 65's 79 1161, 
158 158 {*157 160 158 158 157 157 160 160 161 164 90 6% cum preferred........ 100; 141 Jan 4) 164 July 26); 120 120 147 
22! 2253] 223, 224%) 22% 23%) 224%, 23's] 2214 23 221g 2212} 9,700) Eaton Mfg Co.......... No par| 16% Jan16| 23% July 23 10 12% 22's 
*4 47 *4 44,5 *41g 43) *4 453i *43g 453| 4%, 453] _..... Eitingon Schiid......... Neo part 7% Jan 4 3l4 6 191, 
247g 25l4] 251g 25%) 25 25%) 253, 25%) 24  2553| 2453 251g! 26,900] Elec Auto-Lite (The)........- 5} 19%June 1} 29 Jam 3); 11% | 15 3 la, 
*110 110%] 110 110%) 110 110 |*110 110%/*110 110%] 11014 110%, Te a 100} 107 Jan23\| 112 Apr26|| 75 80 1101, 
6lo 6 Glo 6% 6lo 6% 61e 65s 63, 65s 612 653) 14,400] Electric Boat................ 3 37g Mar 15 7 July 17 3 3 7ig 
*Glg 614 64, 65 612 65s 64g, «6 le 64g 612 61, 614] 6,200} Elec & Mus Ind Am shares..... 5%4July 2 83, Feb 18||3? 512 alg O55 
*3 3lg 3'g Big 3 31g Zig 31, 31g 34% 31g 344 9,400) Electric Power & Light ..No par lig Mar 15 344 July 26 ll 214 9 
1812 19 18l5 19 185g 191g] 1914 201g] 1912 2053) 2014 2314] 25,100] $7 preferred ......... No pai Mar13} 234 July 26 3 65, 21% 
16 16lel 15% 16%) 1514 1641 161g 17%) 17 18 17%, 20 | 12,600) $6 preferred......._.-. No va’ 2ieMari3| 20 July 26 Zl 6 19 






































For footnotes see page 546 
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STOCKS Range Stace Jan. 1 Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | ry wEW yoak STOCK Om Baste of 1 saw | tas June30| Year A A 
ANGE 1935 | 
Tuesday | Wednesday, Thursday Friday the EXCH Low High 
‘July 20 | July 22 | July 23 | July 24 | July 25 | July 26 | Weer Lowest | Hushest || “Tow 
Par| $% share | $ per share ||$ per sh) $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | § oe share Shares | Slee Storage Battery.....No par A sal Mar 21 Jan 33% | 34 #£«2352 
ee iter + tee? a ~ on 7 A ua * “oe tElk Horn Coal Corp....Ne par 14 Mar 29 : Jaa : i” = 
. . . 2 ss. SS SS SS. lO UTS CLS, oocnss 1 
a sl ott ol ox® onl chy ob oot” ol +64" 65 500 acne See OOFD 2222280] 62% Jani6| GSiJune i4]| 45° | 45 63 
64 6514) 64 £464 64 64 6415 GAle| *64 6518 . 64 65 300 que 125% Jan 10) 132 Apr 23)| 112 120 £128 
130 130 |*128 130 129%, 130 *128 130 |*128 130 128 ae > oan Engineers Public ater eta Public Serv-.-.No par lig Mar 1 une 19 llg 2 may 
*2lg 3 | 2ig 212] 2% 2%) 2% 2%) 25, 2 a $5 conv preferred_._- 14 Mari9| 37 July 9]| 10% | 10% 232 
*30 «31'2} 30 31 | Bile B1l2] *31!2 3212] 321g 3212) 3312 3312 e- % preterred wanes -$-~ 141g Feb 7| 37i2July 8/| 11 ll = 36's 
*30!10 325g 3lle 3lle *3 lle 32!4 32!e 32\2 33 33 3312 34 700 35% ae par 1519 Mar 19 3712 July 6 12 13 25's 
*30 «34 | #32) «033 «| «fBlle 34 33 3312) 34 =A | 33% S618, 300) _ 36 Equitable Ottis iidg.---Ne par| 4%July 24) 5%™May 17 5 5 10% 
RI! RI RI Slo Blo Yt, y 7's = a a ae Se 4 81 14% 28'6 
+10% 1012 10% il 1l'g 12%] 11% 11%} Llig 12%) *11 11%; 3,000 ee pirat preferred.-....---.~1 ethan is * _ 7 6% 9 23 
- lon wien valen’ mien: mien’ % 10°| Brie & Pittaburgh.------.-.-60| 691 Feb18| 70 Feb 2|| 50. | 50 +e 
oe eae _.....| Erle & Pittsburgh -..... eee “2 ° 
13% 1344] 13% 14 | 14 +. ane on oe an +4, i 18,700 Eureka Vesuum Cheaa...-.--- SMe - tw Be tr 9 37% 
16%, 18 15% 17 15’s ig : 4 ! 9 Evans Products o0ce0ceseses ; : on 
Bu 24] 24 Bi] 24 Bul Be 24] S84 Bh] *F14 2s) 970] Rnchange Delted Corp.--No per) 3, Ape ee) 8 eee 2 1 at 
*% «614i 68% ON 1s 8 ‘8 ‘ RNG NIRA ORD 4 Mari9| 9% Jani18/| 3'2 2 
is} *5) 65] 65S Hn 5 | 4a 5 | 642 «625 | 160] Preferred....-.-.....--- . 2 a3ts 
22 22 2214 2219 225g 23 22io 22%) 22ig 22ie' 22g 22% 2,500 Fairbanks ee 17 Janil ‘ie sas aa - p. oa 
y 
118 118 |*116 118 | 117% 117%] 115 115 |*11212 115 | 112!2 112!2 120 eooczoooessorse , 4 4 Ll" 
ABMs 10%) 10%, 1Siel 19% 181g] 18% 34 | tes 18ig 18% 18h) 1.100) Begeees Tine 6 Bate -n- ne Bl July ial] 33 | B4%e 62 
*78 80lo| *78 80lc] *78 81 | *78 81 4%*78 #=801%*78 #$=%80 |-..-.--| Preferred.........- mane * = 
Gls Sie Sie Sie Si S| eee ee ee 
*75 83 | *70 901470 80 | *7! . 21°70 63 | ..-.--|  BRGRMETOE.....ccccccccece a a 
612 65s) *65, 6% 6%, 6% 655 6% 64, 67% 6%, 6%) 1,600 M a we pn tye 7 “ _. on 
#215 3 3 3 #24, 3 *2i\o 3le *2le 3 *2le Sle 100 ee fe tell dma gage 1% Jan 7 1g 1 4 
1! 14. Ig 1% I ly 11g All *1ig Aly lig 61% 1,800 ne owe yd ~«--/VO par 20% Jan 7 161g 20 31 
ee a eb a de go etal dos | ea dos 
*3612 37!g| 36% 37'2) 37! lg s 4] 908 + i ' ’ "No 2 
eis” 20'| 18° 20°] 20° 20'| #18) 24'| #18” 24 | #18 ° 24 10) Filene’s (Wm) Sons Co....No per er - - : B > A. 
*113 114 | 113 113 |*113 114 | 113 113 |*113 114 |*113 114 30 ny y 18tg Jan 7|| 13% | 13 25% 
*145, 147%) 14% 147%] 145, 15%) 15 15%] 15 15%) 15 15 | 6,100) Firestone ae 95 June 25|| 67's 7l'e 2% 
945, G45) 944%, 9454) *941, 94%) 94%, 94%, 945%, 94% 94 ‘s 94 ‘Z 1,000 N —— No 574 June 22 45% 53 60", 
54 5A | 58lg 5Big) #534 54%] 53l2 54 | *54's 55 | 54's 54%) 2,300) Fires National Stores-...No 23 May 9|| 12% | 15 265 
22 22 | *20%4 22 | *2i'z 22 | 22 22 | 22i4 224) 224 224 400 Fiorsheim Goo class oer h par oe en 2 «17% 
2% 2% 3 4 414 45, 4ig 44 37, 4 *35, 37s| 6,700) tPollansbee pee ow 47 July 25)|27 10% 101g 215s 
43 43\e 43 43 45 45le 45 45\4 46 le 47 46 -~. 1,700| Food Machinery Oorp... 171s Jap Bly Bl, 22 
*15!2 15%] 15% 1612] 16 1653] 15% 15%) 15'4 16 | 154 15'2) 6,800) Poster-Wheeler.... ~"Ne oar 85 July 18] 44% | 55 80 
84 84 | 82 82] 83 83 | 83 83 | 82 83 | *81 83 oon —_- ress: Mo oa 10's Jan 7|| 253 | Gl 17% 
fig 44) ---- ----f ---- ~~ 0] ---=- ----] w--- ---0] ---— ==] | SOO) BOGBGRSIOR L20-~-.--200 $3 1 3lig July 26]| 165, | 17%g 27'2 
29%, 29%) 30 3012] 2912 30 | 2912 30%) 30% 31 | 30% 31's} 4,500) Fourth Nat Invest w w..-.... 17° 
161g 16%] 16! 16%] 16 16%! 16! 16%! 15% 16%! 15% 1612! 19,900] Fox Film class A......--No par myedoe haa a my 
*55 59 1 59 59 | *56 61) 60 60 | *55 58 | *55 592 30| Fkin Simon & Co Inc 7% pt..1 ee 1 +f 
ons 20 o> oe oa sts 01198 ~— “1598 — e113 Sy oO ee bonita 1301 Jan 23 113% 11319 1608 
#11353 _...|*1135, ___.]*1135, ___- 5g -.--/*113% -..-/*115% -..-| -.-.--|  SPQSETOG-...-....~. wl 1 33! 
tty 20 sia” 20 20 20 30 3 * . a J ? “30 Fuller (G A) prior eames 7. —— +: 1213 ¥ 195s 
6! 7 7! tay . 2 4 4 * 7, 
7 ite i° in ig 1%] 1g soDal stg] #114] 2,100] Gabriel Co (The) ol A----No 2g = 2 i oo 
Bio Blo] *8lo 83) 83, 8%] *8le 9 *8lo 9 *Sie 9 180} Gamewell Co ceDonccals Ole July 23 Big 5% i's 
Sig = Bi2i 8% 9 914 Die on or" oon * or oan A. 6,000} Gen Amer Investors.....No par 100 -June24|| 641g | 73. 87 
*92 97 | *92 +97 | *92 97 | #92 «| cesses enchanted : 
4012 4010} 40% 41lo) 41 41%] 41g 4112] 4014 41%4| 40% 405s] 5,300] Gen Amer Trans Corp........ Seuiee? 25 Ht - an 
1753 1753] 1753 18 | 17% 18 | 17% 18 | 18 1853} 18 18%| 3,100) General Asphait............. 11 July 18|| 61g | 6tg 143% 
10 le 10° 105g 107s 105 ll 107g ll 10 ll 10! 10’s 10,500 General  ~ _pereees " 133 July 2 100 100 1081, 
#1281, 129 |*12812 129 | 129 129 | 129 129 | 12812129 | 129 131 290| $8 preferred.......... 7ieJuly 251) 5 5 10's 
*6%, 7 ee 67, Zig) 6% 74) 7ig Tiel 7 7'4| 5,500] General Bronze. -.....-....... 4%May 17|| 2 2% «= 6's 
eM eA Ss Pee a SS Cee 10 May i7|| 4 4% 12 
ae 814 84 4g 2 Siz 4 ( = — se 
*37 39%) *36 «= 39%] 3712 3712} 38 39 | *37 39 | *37 39 600] 7% cum pre cocogeo le por ged a + a 
62 62 | 62 624] 61% 6214) 62! 63 | 62% 63 | 6312 63%) 3,500 Cigar Inc....... No par 2 —— ~ F- EE 
*139 142 |*139 142 | 141 142 |*139!4 142 |*139'4 142 [*139'4 142 | . 20 ~eocccecccce 2812 July 26/|¢ 16 16% 25% 
27% 2753) 2753 28 | 27% 2814) 27% 2814] 277% 28%) 28 2812) 74,300 -------- 377s July si} 28 98 «86s 
3673 37 | 3653 3714] 3653 3714] 3653 37 | 236%, 37's) 3634 37's] 14,200) General Foods - Po Jan 14 lg >» -t 
3 Slo dg Ssig i %s __%s| ~=«:1,100) Gen'l Gas & Elec A......No 15 Apr 6 Bis 64 19 
*12 1419] #12 1419} 12 12 | *8 1219] *9 12ig *9 12!2 100i Conv pref series A....No - 
710 161°10 #%168/*10 #16] 8 16] * 165] *9 15 ]...... $7 pref class A.......No .° rye - i i + 
we 2h 3s Se we Se ume fo FS Oe Bee pref class A........ N wife Pom slice 64 506s 
ee ee CPU Oe ae OF ae | ae eee Gen Ital Edison 70\eJuly si} 51 51 64's 
*67\g 6GS8lel G68lg 69 67\, 68 69 6972} 69\g 69's) 69 69 1,600; General ---- 118% Apr 23]} 10012 | 103 118 
*11714 119%) *11714 119%] *11714 119%] *117!2 119%] 11712 117!2 11712 117! 300| _ Preferred..........-...-- 38 ig July 24||22 223g | 245, 42 
361, 3653] 363%, 37%) 3714 37%) 374, 381s] 37 38!3/ 367g 37%,'152, 300 mw yt Motors Corp_...---.1 11712May 7{| 84 89% 109 
116%; 117 | 11614 11614] 1161g 116%] 1161g 1161s] 11614 116!2' 116g 117 | 1,300] $6 preferred....... 130Mes oll 8% gq 2! 
121g 121g] *121g 1253] 1212 1212] *12i2 125%] *1212g 12%] *1212 125s 300} Gen Outdoor Adv A.....No par a Mer si 3le 34 
*3l4 Slgt 931g «= Blo} FBlg = Bla 31g Biz] Bg Big] F3lg S12} = 300 D......---.--- 3414 July 25|| 1012 | 101g 25's 
3014 31 | 31lg 3ll2} B3llg 324] 31% 33 | 33 3414] 33%4 3312! 1,800) General Printing Ink._... No par 198 ‘Mas zill Giu| zu oe 
*104 105 1|*104 105 105 105 {*105 105'e} 105 105l2) 1052 105%, 250 preferred ......... - 3 July 23 Llg 2 53 
#21, 23) *214, 2%) 2% 3 27% 273] 4284284! 25g 25g! 1,400) Gen Public Service....-. Ve ger 33% July 23]| 1553 | 23ig 45% 
32ig 32%] 32 32%) 32%, 33%) 3314 33%] 32% 32%, 317g 32 | 2,900) Gen Railway Signal..... -No par 108 ‘July 231] 80 90. 101ls 
106 106 | 107!2 107!2} 108 108 | 108 108. |*106'4 110 |*106'4 110 70| __ Preferred. -..-~-...-.-.-- 2 May 24 % 1 355 
*1% lol *13g lle 1% = Ile lle Ile 13g Ile 1: lig’ 2,600) Gen Realty & Utilities........ 1 25% May eal 10 10 26%. 
*2114 22 | 2214 2214] 2212 23 | *2212 23%) 2184 2134] *2114 2214{ 800 rred - -..... o--NO par 23% July 9|| 8g] 10% 23% 
217g 22%) 22%, 227%| 225, 23 | 21% 22te} 2ilg 22 | 2ilg 22'4! 14,400 Gegetel Retrasterten..-- Ne 90 paged a] mins 
ease aecolh eeee oas« ore i -_-- “-<-- -_--- ooo cece 2a Saeses trus certi a “eee 4 1 
281g 281) 29 293) 30 30 | 2912 293] 30 33%! 31 32 510] Gen Steel Castings pref ...No par oe te, on) an fee 
15% 15%] 15% 16 | 16 16%] 15% 16%) 16 16%4/ 15% 1614) 27,500, Gillette Safety Rasor....No par + Tuy sil esl a. #3 
871, 8712] 87ig 87%) 87% 88 | 873% 88 | 88 8814] 88Ig 884] 2,500) Conv preferred.......- 0 par ae Say Te“ 2% 6% 
£3 3'4] 314 3%] 814345] Bla 3H] 314 3%) 0314314] 5,100] Gtmbel Brothers........ ~ 3912 July 23|] 13!2 | 16% 30 
3414 35 | 34%, 37%) 3812 39121 3714 39 | 355g 37's! 361g 36%! 6,400 -----100) soey & . . oe 
' | ‘ 32 June 115i} 12 155, 
305g 307s] 30l2 3143] 301g Silo] 293, 30le] 293, 30%,' 293%; 30 | 23,200] Gildden Co (The).......N2 par , 
108, 109, | 108% 10844] 108 109 | 108 108 | 107% 107%| 108 108 |, 200 i seccocccoa tee Som i. 
ee. BE ee ae PR ee errr POPE = ~ = + ------------------ ". ) “> Sa 
13, 1%) 15, 134) 13, 134) 134 134) 1% 134) 153 17%! 2,000] $Gopel (Adoif).....---..-.-.- 5 A te , rh A+, a" 
167 16%} 167 1712] 16% 1733) 167% 1714] 16% 17%4{ 1653 17 | 6,300] Gold Dust Corp vt o_....No par 190 Jane 20ll 961 96le 120 
*116 118 | 11614 116%4]*116 11712] 116 116 {*11512 116 | 116 116 400} $6 conv preferred.....No par ll% Jan 711 7 3° (18 
7% «8 7% «68 773 8%) 8 82} 8ig 834} 8ig 814] 14,900] Goodrich Co (B F)....... 0 par hy i sil 261 Ble 62% 
42 42 | 4314 4310} 431, 45 45 46%;) 4733 4734) 4612 4733) 5,200] Preferred................ 1 GAls — | 2 181e 41% 
185g 1834) 185, 19 191g 197s} 19% 20 1912 207s} 1953 20'4] 39,700 Goodyear Tire & Rubb_..No par 2678 _ 10}? 531 64 8814 
*78!2 80 | 7914 7914) 793%, 7934] 79% 80 | 80% 81 | 8ll2 8il2 700} _ 1st preferred_......... 0 par S i ail aie 3% «11% 
433 4%) 43, 471 5 5%) 5lg 5igl 4% 5 412 475! 6,900 Hose_..... No par 51g San ai 20° | sau 71% 
375g 3753) 375 38 | 42 44 | 4312 4410] 42 43 | *41 42!0 840} Preferred............-... 100 a A Tan 3 11 te 4's 
lig 154 lig 14% lig 134 l5gr 14% 15g 1% 15g =1%) +=3,000| Graham-Paige Motors........1 a oe 23 4 4 4 a 13% 
8% Qigl gg 9531 Yio 9%) 93% Ole} Dig 94} Big 912} 5,800] Granby Cons M Sm & Pr....1 soy a1 33 
*3  3is} *3 34] Big Big} Big Big} 314 314] 314 312] 1,800] Grand Union Co 6r ctfs___-- pine 5 Jan : saat : Pt 
*17!2 18lo] 17% 18 18%, 18lo] 1819 1834) 18l4 194] 19 19 1,900} Conv pref series_......No par soe A. 2 + 31! 
2573 26 | 26% 28 28%, 29 283, 29 29 29 2812 2873} 4,700) Granite City Steel_...... fo +f a oa on oe 4050 
*34l2 35 | 34% 35 | 35 354] 35 35 | 35 3533! 3412 35 | 1,800] Grant (W T)...-.-...- gg 717% Big 15! 
*115g 117%} 11% 1144) 11% U2ig) 11% 12 115g 12 115g 1153} 4,100] Gt Nor Seen Os Buan....e gar = 15 9 191. 391. 
20'g 20!2] 205 2114] 21!2 2214] 21g 22ig] 205g 2173] 2034 2133! 57,200] Great Northern pref......--1 22% July 8 A+, , ‘ a5I, 
28 28%] 277% 28 | 27% 28%} 283, 28!o] 2814 2812! 2812 29 | 6,200 Great, Western Sugar... 9a 3233 May Ye : Tt. 
*131 13212] 13212 13253] 1325, 1325s]*131 133 |*131 133 |*131 133 90] _ Preferred ..........-.-.-.. = ow sii 21 - : 
*23'2 40 | *2312 40 | *2312 40 | *231g 40 | *2312 40 | *2312 40 | -_-__- Green Bay & Western RR Go.1 25 June sess ‘aeee 
[ ancoct SOO wc O48: ....) OF ee ee 2 | eee pee Greene Cananea Copper .......100| 5 May = “ ys 18 59 
47% 47%) 4714 4712) 4712 4853) 4814 4814] 4812 51 | 50%, 52!4] 18,700] Greyhound Corp (The) ....... 5214 July = i 
*13g 17%) «*1lp «1%; = laos to 17g} *13g 134] *13g 134 100} Guantanamo Sugar......Noe — ge hiay i m,, ~~ =. 
*24l2 33 | *24l2 33 | *2419 33 | #2419 25 | *241e 33 | *2412 33 | _____- | RE EERIE 100 43\4May 14 Hee .* +4 
*5 57g] *5 57g 53%, 6 *5 6lo} *5le 6 *5io 6 400} Gulf Mobile & Northern....1 J Jan 6 > : 354, 
*15 16 | 15 15 | 15% 16%) 1612 16l2] 1512 16 | *15 1612) 1,100] Preferred._...... - 100 16% July 23 ¢ 1 as 
*20% 2114] 20 2012} 20 20] 20 20 {| 20 22] 21 2912! 1,700] Gulf States Steel........No par 24 Jan 8/12 15\4 = 
*63!2 66 | 66 66 | *63l2 66 | 6312 6312] *62 66 | *61l, 66 OF nnscacdenscoscsl oes oe) oe 
2814 2814, *27%, 2883) 283, 28%) 29 29 | *283%, 2914] 291, 2914 600} Hackensack Water_......._. 2914 July 26); 19% ~ + fos 
332 3312} *33° «34 | 33 33 | *3212 33 | 33 33 | *33 34 80| 7% preferred class A__.._- oy 4 i AG. Se. 
"#41. "43, "#43 ay eter > MM tee oe a no. ae wep Be aR wee Haho Dept Stores....-.No par mle Jan 2)i° 3% Bly O% 
° 4 3g 48s 45, 45 45, § 43, 4% 4lo ) ne I GP 10 2 3 117 
101g 10%] 11 114] 11% Llto} Itty Llto} 11%q 11%] *1034 1133! 2,600] Hamilton Watch Co..... No par IligJuly 23), 3% | 3% Hh 
*90 95 | *91 95 | 9412 95 | *95 98 | 95 96 | *891e 98 ~~ tetera epee 100 4) 96 July 25) 20 25 - 
*10553 105%] 105% 105%] 10512 10553] 105t2 10512| 10512 10512) 10512 1055s 440) Hanna (M A) Co $7 pf...No par| 101 Jan 2) 108 June 3i| 77 84 101% 
*22 2212] 22l2 23 | 2212 227%] 22% 227%] 2212 22%| 22% 2212} 5,100] Barbison-Walk Refrac...No par| 16 15} 23 July 22] 12 3 ai 
113% ..../*114lg ....[*1141g ....]/*112ig _.._|*1121g ....|°1121g ....|_.....| Pre@esred...-............ Jan 7} 112 June 11} ot 4 7, 
93g 985) 933 9%) 93, 10%] 10 10%) 10 118%! 1134 12351 24.900] Bas Corp of America ol A..-.1/ _5!g Feb 6) 12% July 26) Ils ; 92 
10312 10312)*103!2 104 |*104 107 | 109 109 |*105 108 | 10712 107!2 70| 636% preterred......... 81 Feb 6] 109 July 24) 14's 19% + 
EI I ee cee I a cece a a, Havana a Electric Ry Co ._No par lg Apr 27 | May 15 a % au 
cha es ~~ SEL ei iduls” Supell eddie Apsd dnse” sitabebdl ca eee 21g Apri7| 6'!gMay 4 21g 3 2 














For footnotes see page 546 
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HIGH. AND LOW SALE PRICES—PER SHARE, "NOT PER CENT 
























































































































































































































Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCE On Basis of 100-share Lots 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 20 | July 22 | July 23 | July 24 | July 25 | July 26 | Week | Lowest | Highest | 
$ per share | $ per share | $ per share | $ per share | $ per share | $3 per share| Shares $ per share $ per share 
3'g 3% 3’ 3% = 3% 3% 0s 35g 3 3le 3 31g} 23,400 Body 153 Mar 18 37g July 22 
112!5 112!'2} 113 1132) 115 117 116%, 117!2} 115 116 114 114 1,300; Hazel-Atlas Glasa Steisaedtinn 85 Jan 2) 117\2July 24 
*13912 141 [*139!2 141 |*130 141 |*136 141 [#130 141 |*130 140%) ...... Heime (G W).. ina 127 Jan 141 June 4 
*154l2 160 |*154!2 160 |*154!2 160 |[*154l2 160 |*1545, 160 |*154l2 160 | ..-.--. Preferred e ~100| 1421g Jan 10} 162 June 19 
24 2413) 24 24!g) 24 24 231g 23%} 23%, 24 2214 22%| 2,400) Hercules Motors No par| 11 Jan 25igJune 18 
*83 85 | *84 84%) *83l2 84%) 84 84 84 84 82 82%, 600} Hercules Powder Ne par| 71 Mari2| 854June 14 
#124 ....] 124 124 | 124 124 | 124 124 [#1324 125 [#124 125 140| $7 cum peaeemnell 122 Feb 128 May 3 
7712 77\2} 7714 774] 77!2 7712] 276% 76%) 77 77 *77%, 79 600} Hershey -<<<--NO 734 Apr % Jan 19 
*115 LI7igi*115 116%) *115'4 116%) *114!g 11612)*114lg 116 |*1141g 116 | ~...-.- Conv preferred........No par) 104 Jan25; 118 July 17 
12%g 13 12! 12%) 11% 12%) 11% U2%4) 12% 12%) 12%, 13%) 16,300] Holland Furnace........Ne par) 5% Marl 137g July 17 
*7'4 Tiol *74% Tilo} Zig Tigi Tig 7agl 73g 73g} 73, 73%) 1,000) Hollander & Sons (A).........5| 65sMar29) 11 Jan 2 
*385 405'5|*395 4001s] 395 395 |*391 400 | 395 395 |*385 399 300] Homestake Mining 838 Feb 5| 412 May 14// 200 
*39 4 «86639%| 40 40%) 401, 4012] 40lg 40%) 40 40le) 41 £41 4,200) Houdaille-Hershey cl A ..No par| 30% Mari4| 41 July 26)/* 7 1l 
1653 17%) 17's I7'2 7 17's] 16% 17% 16%, 174, 16%, 17 15,400 Class B.. 0 61gMari3; 18 July 17 Zig 253 87g 
*62% 66!2, *63 6612) *65!2 6612] *65l2 6612] 661g 6612) *6612 67 200} Household Finance part pf... 49 Jan 2| 67igJuly 16); 43 43 54 
*12!2 13 13s: 13'2] «213% 13%) 13% 13%] *13 13%) 13 £13 700 ousten Of of Ton tan etmn.-i 91g Mar 15; 17% Jan 2 Dlg 121g 20% 
214 2M 244 2lg 244 lg 2144 24 24, Qi 214 24) 1,200) V trust ctfs'‘new...... 1lg Mar 13 3% Jan 4 lig 24 «= 
4812 4812} 48!2 48%) 49 50%) 4912 SOl2] 4912 4912) 49 49 4,700) Howe Sound Co . 43 Jani 56 Apr 26/| 20 351g «B74 
*2% «63 24 3 2% 62%) 3 3 3 3 27%  27%| 1,400) Hudson & Manhattan.......1 2% Feb27| 6519 Jan 21 2% 4 12% 
| “7, «68 “74 =O S *7>3 «8 *7\47l2 7ig =7ig' *7lg 7% 1 mmcwnnccee on--100) Gig Mari4! 13!2 Jan 21 61g 9 2614 
83g Siz} 84 8%) 68leg) 8%) | 6Big BK 83g 85g/ 84 8l2] 2,000] Hudson Motor Car......No par| 6% Mar26|) 12% Jan 7 6 Gig 2hlg 
lip 1% lig = 1% log =1% 1% = 1% 1% 62 17g 2 | 19,700) Hupp Motor Car Corp....... % Apr 5 3% Jan 7 3% 1%_@ 86=6—67% 
13!2 13!g] 13% 14!q] I4lg 15 1444 14%) 14 14le} 137% 141g] 16,600) Illinois Central...... eteaut 9ig Mar 14} 17% Jan Oly 13% 38%, 
1934 1944) *19%, 21%) 21 21 215g 215g] *195g 21le} *19% 21 400 6% pref series A 23% 15 21 50 
*52 54 | *52 54 | *52% 54 | *53 54 53 «83 54 «54 120 lines . 571g Jan 1 40 66 
*6lo 8 *H53 8 *6: 8 *6le 8 *6lo 8 [ee §6=8 heoesess RR Sec ctfs series A....1 10 Jan 44 7ig 24% 
*214 23) *2!4 2agi *2lg 2agl *21g 2agi F2ig DQagl *2ig DQdgi _...-. Indian Refining............. 2%May 10 Zig 2% 864% 
28!5 2812} 284, 29%) 284 29 2814 2814] 28 2814] 27% 28 4,300} Industrial Rayon........No J 13%, 19% 32% 
*9l 924, 92 93\4] 93l4 934%} 93lg O34] 93 9312; 93le 94 2,000) I ll Rand..........N 95 June 17 45 491g 73% 
*128 130 {*128 130 [*128 130 | @93!2 931e/*128l2 130 |*12812 130 100 "Sootenell ae 130 July 18i| 105 105 = 116% 
76. 7614] 76 76%) 75!2 76%) 75% 76%) 762 7714] 7734 7812] 6,200] Inland Steel No par 7812 July 26]| 26 34% 56 
27g 2% 2%, 23% 2%, 27s 27g 2% 23%, 234) 23, 27% 900| Inspiration Cons ng Copper... 4\g May 17 213 253 866% 
*6! 64 673 64% 6 633) *6!4 Glo} *6lg 6le 64, 6% 600} Losuranshares Ctfs pecooenss 6%June 19 2 2g Ss (4% 
*13'g 13!2] 13!g 14 | *13'g 13!2] 13!g 13g} *125g 1314] *12% 13!g] 1,400) $Interboro RapidTran vto ..1 161, Feb 19 Bly Big 17's 
e-2 ‘se-e] <«- Sench Gees cece cots secclh cose. é6h0) 0060 | cbee) Sedeee Certificates .......... PETE eécesteo ae eoaddhosn ae 5 Gig 12tg 
#23, Big) *2% Big) #25, Big, *2%, Big] *23% Big) *2% Big] ....-- Internat Rys of Cent Amer. 100 4*s Jan 25 2 2 7 
3 3 3 3 $6 3 3 3 *25, 2 3 3 130 J 2 2g = «64g 
*953 107s] *95g 10%s| 10% 10%| 10% 12 11% 117% 12 12 420 Preferred......... ae 181g Jan 10 653 Tn 86632 % 
*17%g «62la} §=—*2 Zio} *2 Zio} *2 Zio} *2 2Zie} *2 Ts waccéa Intercont’] Rubber......No par 3 Jan llg 2's 57s 
534 5M A 6 6'g 64, 6 6g 5% «6s 534 57%] 5,800] Interlake [ron..........Noe par 7 Jan 4 4 lits 
*Zlg Bly 34 31g 3a] *3! 33g 3 3l4i *2% 3 700} Internat Agricul...... -.-No par 5 Jan llg 4 6's 
31%, 31% °30 32 *30 32 f 31 3lle} *29 3lile} *30 3lie 300 Prior preferred ........... 100 42% Jan 25 10 15 374 
17712 177!2}*177!2 183 178!e 184 183 183 182 182 {*182!le 184 1,500) Int Business Machines...No par 184!gMay 16]| 125% | 131 164 
55g 5g 55g «6 6 614 6! 614 5% «C6 5%, «6 3,600] Internat Carriers Ltd.........1 65, Jan 8 353 4ig 121g 
315g 315g) 3lig 3144) 31%, 32'4] 31% 32 30!g 32%,) 297, 30g] 11,500) International Cement....No par 33 Jan 183, 18% 87% 
49 4953) 487, 497s] 49%, 504] 4912 507%] 50% Site) 50% 51g} 22,000) Internat Harvester......No par 5lig July 25), 23% | 23% 46% 
*142!5 143!le] 143!g 143'g)*143's 146 145!e 146 14544 14544}*144 145le 400 Preferred........... ileal 152 May 110 110 137 
*l% «62 2 2 2 2 2 2 *l7%, 2 2 2's} 1,200) Int Hydro-El Sys cl A Jan 1% 2 0's 
*2!2 3 248 2% 2% 3 3 3 #23, 227.) *23%, 27 700| Int Mercantile ~~ ee par 31g Feb 20 17 2 6 
26\4 2653] 27 27%) 27l2 277%| 275, 28ig} 275g 28ig} 27l2 28 | 40.500] Int Nickel of Canada.... 29%gMay 17//** 1453 | 21 2914 
*123 125 |*123 125 |*123!2 125 |*123 125 |*123 125 | 125 125 100| Preferred..............-.. 13013 Mar 14//| 101 115% 130 
cna tines cihe @hnabeléil) sod tbh cReanhmeah. asain bei eenehiee Internat Paper 7% le casa: caetdan a odin e =¢ 84 10 25 
*llp 1% lle lg Ll lg} *1lg 1% lle lle *Lis 5g 300} Inter Pap & Pow cl roneew -* par 3 Jan 11g 2 6'2 
= 2S SS FS Be ee eines Class B...... 1% Jan 7a Sig 
*lo By *lo 5g lo lo} = # lg Bg lp lo *1 5g 200 ree Ne par l'g Jan 19 3g 5g 2% 
*73, 8 8l4 7%) = Bil 7%)~—CO8 773 «C8 8 Slo Sig 8l4] 3,300] Preferred.............-.. 12 Jan 7 4l3 Sig 247% 
*26lo 2671 263%, 27 | *25l2 26 26 48626 2612 2612} 2614 26% 900] Int Printing Ink Corp...No par 27ig July 5 9 v 251g 
*105 1065217105 10612] 1065, 1065] 106 106 {*105 10614] 106 106 50 - 1065s July 23 65 66 100 
*34 36 35% 35%] 35le 35le] *34%g 35le} 3 35 33%, 34%) 1,100) International Salt.......No pa 36\4May 14|; 20 21 32 
48 48 47%, 48 | *48 4810] #48 48%) 48 48 48 484 900] International Shoe......No par 4814 July 26/| 38 38 50% 
*19 20 20 20 20 22 21 221g} 22 22 *19 21 1,500 nal Sil sebeceadeo 28 Jan 4 17 19 45% 
*69 70 *69\, 70 69 70 70 70 70 70 70 70 100| 7% preferred........... 75 Jan 40 59 84!2 
914 Qle 914 Qle 914 10! 95g 10 Gig 9% 95g 10 | 42,700) Inter Telep & Teleg.....No 10%June 22 55, 71g 17% 
11% 12 11% 12 12 12%) 12% 13%) 13% 14 13 =13!2| 10,800] Interstate Dept .--No pa 14 July 25 2% Sig 16% 
83lo S83lol *82 84 83 84 84lg 84ig] *80 84 | *80 84 400 ie 84% Jan 7|| 16% 21% 8ilg 
ll ll ll5g 1253) 13 13's! 13 13 12% 12% 13 13 1,800} Intertype Corp.......-.Noe par 13!2 July 23 4% 5% 10 
27 27 *26\g 27 27 27 *265, 27 2614 2614] *26 27 300} Island Creek Coal se 36 Jan 8 20%, 24% 36 
*110!0 ___.]*110lo ____]*110le _._.]*11019 -.--|*110le ..../*110lg  -..-]| _...-- Preferred.................. 12013 Apr 9/j| 865 90 «6110 
*63\o 6358] 63!2 63le] 635, 64 64 6414] 6414 6414] 65 65 900 Jewel Tea Ino-........--.N@ 65 July 26 26 33 57s 
587g 59le] 592 60 595g 6012] 5912 60 5 61 61 61% | 23,100) Johne-Manville. 61% July 26)| 361g | 39 664 
#122 125101/*122 12510] 1252 125!2}*122 12512) 125te 12512. *12414 125%, 30| Preferred_.............. 12512 July 23j| 87 101 21 
*133'4 175 |*133!4 175 |*133!4 175 |*13314 175 |*13314 175 |*133%4 175 | ....-- Joliet & Chic RR Co 7% sid7100 130 Feb 19j/ 115 135 40 
70 70%i 7Ole JZil4] 7Ole 72'4) 69 71 691g 7Ole} 69 69 1,250] Jones & La aoe 73 Jan 23 45 45 77 
PERS cece cased ecch ale scan ane. fae. ak. 2: beneanes ansas City P & L piser BNo par 118 Apri5ii 97% 07% 14'2 
Sig Bl 53%, 5 5% «6 53, 534) *5%, = 6 534 5%| 1,400) Kansas City Southern....... 8% Jan 3% 6% 109% 
85g 853) *8 91g 9lo 10 *9lo 934) *8 9%) *Blg 9% 300| Pre 10%June 18 653 104 227i, 
115g 1153} 11% 12 | *11!l0 12 | *11%q 12 12 12 | *1l 12 400] Kaufmann Dept Stcres $12... 12'g May 17 54 6 104 
*19 1910} 193, 193) 193%, 20 195g 1934] 195, 1953] 19 195s} 5,000 popes (J) & Oo.... an May 2 12 13% 181, 
*60 99 | *60 99 | *60 499 | *60 «499 | *600« «699 | *60 = 99 | LLL Al pref..100 65\g July 9j} 165 20 37's 
Ig Ly Il lly Ig 1% ll, «6 l%g = 14 1'4 145s] 8,700) tKelly-Springfield Tire......-.. 2% Jan 17 33 1 dls 
19%, 20 20 20 197%, 20'4] 2014 2014] 2012 20!2) 20%4 20l2| 2,100 6% preferred........-. 0 par 205g July 9 5 5 20 
22 23's] 22! 23%) 22 23g] 217% 22 21 2212} 21 23% | 19,400 ley Hases WEES Gear A.-8 2312 July 18 2!3 3 10 
191g 19!e] 19%, 20le} 195, 20!2] 20 20 191g 20%}| 19%4 21% pA tO 2114 July 26 lig 233 7'2 
12%, 13%] 12% 13 12%, 134) 13!g 1333) 13 13%4] 12% 1844 Jan 9Oii"* 6% 115 21% 
*95 Q95le1 *95 9 95 95 | *9514 95lel 95  Q95l4] 95 96 July 9}| 55 651g 04 
191g 19%] 19% 1 195g 2012] 20%, 2053] 195g 20%] 197%, 2ilgMay 23); 13% 16 23 lg 
*18 19 *18 18% *18 19 *18 19 *18 19 *18 19 July 16 Y3g 9% 18% 
+3 4 *3%, 4 *35g 4 4 4 *33%, 4 4 5% Jan 3 2% 3 74 
*Z20'o B3l'si 3l'i2e 32 32 32'4! 32 33141 33%, 34!2] 35 38 Jan23 12 13% 424i 
247, 25 25 25 247, 25ig] 247%, 2514] 25  25l4] 25 2514 July 24;| 10%, 13% 2 
*109 110 |*109!2 110 |*109!2 110 |*10912 110 | 110 1105s} 111 113 Apr 9) 994 | 101 z114 
*3 3\4 3\4 3\4 *3 Ziel *3 3le *3 3le 31g 4 Jani7 2 213 74 
*65 72 *65 72 *65 70 *65 70 *65 70 *65 65 Mar 9 12 19 55 
*57 60 | *58l2 60 | *58le 61 5910 60 | *58l2 60 | *581le 691g Jan 7i| 27% 36 6512 
29 291g] 284, 2914] 29 29431 2914 29le} 291g 2912} 2914 = July 26 19 2314 33% 
16 «17 16 1610] *15'4 1712] *16 17%) 16 #1712) 1712 Jan 12|} 12 20 631 
 —_—— - 35 *30 44 *30 32 30 31 30 Hh Jan 24 19% 27 60 
257g 2573) 257%, 26 247, 25%) 24 25 2214 241g] 23lg 281g Jan 8j| 19% 22% 31% | 
6le G6le 6le Gle 614 Gla] *54g 634) *53g Tig] *5%s 9 Jan 3 4l, 5 144 
97, 10 *97, 10 10 10!e} 10 1044, 11 115g} 11% 12%, Jan 7 5lg 7 14!g 
*14', 1434] 143, 144] 14%, 14%] 141, 144) 14 14 14l 7% Jan 7 i) 11 20 
*100 101'4{*100 10114/*100 101'4]*100 101'4;*100 100%) *100 102 June2lij 73 73% 90 
71g Ss Tie 74g «= Jie 73g = 77g 75g 77% 712 «= Tie 74 lllg Jan 7 5 Olg 21% 
2 2 14, 1%) *1% 2 13g 17%) *1% 2 +13 2% Jan 4 Il 24g «66 
Blo 85s 83, 84, Rio le Bly Ble & Sl4; *Blg 12's Jan 23 a 5 164, 
874g 87!le}| 87 87%; 875, 88 87lo 88 877, 87%, 884s July 25 58% 644, 78 
l4!o 15 12%, 14 107%, 12 ll!'g Alle} 11% 11%) 1153 174 Jan 25 lll, Ilig 23'2 
3334 34lo] 34lo 35%] 3444 35'!2] 34%, 354] 34% 35!2) 35g 364g July 26 21 221g 43% 
*23 2314] 22%, 224) *2212 23 2210 227%] 22% 23 23 2413 Apr 22/| 155s 17g 24 
*115 117 |*115 120 {|*116 118 {|*116 117 {#115 117 |*116 115!2eJuly 19)} 71's 73 «=o 
116'4 11614] 116%2 117!4] 117 11712) 11712 117!2] 116 117!2| 116 117leJuly 23]] 73% 74g lll 
*156'!4 16410|*158 163 1*158 163 1*15814 163 1*15814 163 1*15814 160 | -.-.--. EEE, 167 May 4/| 123 129 6152's 
*17!o 17% 17!o 17's 1710 175x| *171g 1753] *17%g 17%) *17%, 18 300; Lily — oe Corp....N0 par 191g Apr 25 144 16 2613 
213g 213g) 213, 2134) 218, 2144) 213, 2144) 21% 22 2lle 21%) ° 900) Lima Loco Works....No pa 2415 Jan 131 164 36% 
Bllo 314%) 32 33 33 33%| 324%, 33!e] 33% 34 33%, 33%) 3,200] Link Belt dhe ere @ par 34 July 18); Ill, lllg 19% 
*31%, B32lol 32%, 33%] 33le 34l4| 324%, 3244) 3212 3244) 321g 327s; 6,300] Liquid Carbonic..... inte 3414 July 23); 16%, 161g 35% 
40%, 4114] 403, 41l9] 41 4133) 40% 41 40%, 4114] 39%, 4053) 30,800) Loew's Incorporated.....No 44igJuly 9)| 191g | 20% 37 
*1051e 106 |*105!2 106 | 106 10614|*105%4 106 [|21037%g 103%} 104 104 700| Preferred............. 0 par 1081, Apr 5)|| 66 72 #6105 
Ii, lg ll, 14 Ig Lg) *1lg 1% I, ll 11g 14] 1,100) Lofe Incorporated.......No par 1% Jan 2 1 ll, 3 
* 14 17g) *1llo 13) *1lo 13) *11lg 153) *1lg 153i *1ig 15gi ....-- Long Bell Lumber A....No 2ig Feb 14 l 1 3 
41 41%] 41lo 41lo] 407% 407%) 41 4112] 40l2 4153, 39%, 40 4,200] Loose-Wiles B A RTRES « 415g July 25) 33 33g 264% 
*124 126%;)*124 125 1244, 125 |*124 125 124 124 124 124 110 7% ist preferred.........1 130 Acr 116i; 116 119% 1281, 
21%, 22 22 22%) 2210 2314] 23 2343) 2314 2353] 2314 2353) 27,200] Lorillard (P) Co........-...l 23% July 25); 14% 1 221g | 
140 140 14012 140!2}*1391e 14012; 140 140 13912 13912} 140 40 210 7% Mak, ssaniel 140!2 July 22 98!2 | 102 2130 
*: lo lo lo 3g lo I ly #3. 1 900 sLeusene BEvcsncocacellé Gt 1% Jan 7 1g % 3% 
8 8 *8 8i,) *8 8i,) *8 Bly 8 8 *7%, #8 S05 «6(PeeGeeses...cacatbencoce- -100 141¢ Jan 412 74 23lg 
i8 18 181g 18ig] 17% 177%| 17% 18 18 18ig; 18 18 1,100 Lowtvine Gas & EI A..-Wo 19ieJuly 8 10% 12 21 
394g 39%.) 39 391el 3910 41 40 40 40 40 395, 40 3,600! Lo & Nashville...... 471 Jan 7i| 34 37% 62'g 
20%g 21l4] 21'4 22 22 2Q2io} 21% 224) 20% 22 21 215s| 14,100] Ludlum Steel............-<--- 2219 July 23, 712 84, 19's 
*115 117 | 116%2 117 |*1174g 11844|*117\g 118%4)*116'g 118 | 116% 116% Conv preferred.......No par 117 July 22;; 50 60 97 
#447, 4514) *45 45! 447, 45 45 45 | *44 45lg/ *44 45ig 300| MacAndrews & Forbes.......1 46 Febi9|; 21 30 4214 
*125'4 128 128 128 12810 12812|*127 129 |*127 129 *127 129 30 6 as —— 130 May 1&8 8753 95 111% 
lee a lie tel gst: I Bigg ihe me cyhggos. at rmige AS pee. + Mackay Cos preferred...... 100 ay gl Te 20 33 
1 = 3—* oie 
For footnotes see page 546 
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Range Stace Jan. 1 1934 
STOCKS ou Ban 6 ser te | ne — | 
HARE, NOT PER CENT | Sales NEW YORK STOCK Low Hton 
IGH AND LOW SALE PRICES—PER 8 for EXCHANGE Lowest | Highest ||" Tow 
H Friday share 
rue | uty 24 | July 26 | July 26 | Weer “ff oot. se Se ae | ee 
rey vue se July 23 July 24 y ey om Ne var 39 Mar21i| 490i, _ 4 5s 60s «d%s 
Té 6 Storage Battery ....- Mar 
_—— per share | 8 per al ds 45 | othe 46 500| ¢mik Horn Coal Corp....Ne Apr li 1a Jani sla « 
Hs per share ore are 4512 46 | 452 wn "oa 8) o--2 ae : 6% part enpouenil 52% Jan Sbivene 14 113 | «130 128 
4514 4514 a ee +s, (1 5 Endicott-Johnson ~~~ 100) 125% Jan 1 2 8 
=a fm aos wm 9 415] #64” 65151 #64 65 *30|  Preferred...--.---- — > lig Mar ate Ol] 100 | 20% 23% 
] +04" 65%] 64° 64'| 64° 64 #128 7 130 #128 130 [#128 2741 300] ingineers Public Berv---- ° on sl Sree on it as = 
| ome a . #128 or ae - a at "2% Bn, +, ai 3310 700} $5 conv ae 0 par ist — $7iaJuly 6 . . ion 
i} #212 3 ole *| ite Bltel *31le 32! 2 ai 3310 34 a an enn No par July 24, 5%May 17 247s 
30! 32% B1'2 Bite] *B1is B2% 33° 33l2| 34 34 | #333 *Th| 200 Equitable Office Bidg....Ne par) He duly 2 7% Jan || Sin | 14% 23 * |} 
an” aa] cae aa *3llz 34 475| 4% 4%| *4% 47, mae cane 8ig Mar 26 W 
*30=— 34 *32 3: $43 5 44, 47% 4 9 9 yo ie cocok 13 Jan 7 6% Os 
5 4 9\s First preferred... Mar 50 
i bel st oh a sel ite 110] Ait 198 oe eee ---------"E) obi Bub ittejue dail 6% | 7 = 
#104, 1012 -* oh 7 ‘ rm *Rig A ona * wa *7] ‘ 74 18 700 aod Vacuum  cnnanil Sen 231, Feb 21 : : 10's 
*7 ~ 74 | *71 3% 14's 5 Jan 2 
GR Be, Oe Es 4 16; 16%] 164 16%| 16l4 16%/ 9,300 "ms Mar26| 2% tt eee ee 
13'g 13%4) 14 15% 167% > Zig 25gl «F214 0 D5g Mar 19 an ii 7 18% 
} S| oe aul St a tt te a ge — ea 17 “Jan il! 25% Apr 22 = “ 77ls 
4 ’ 7 s . 5 _ P 18 
*% iN ae + Ae #415 5 on 2310 22g 2214 2,500 72 Jani7 =. ped ~ 4 r ry 
2 22'| 22% 2211 22% 23 | 221, 22%) 22%, 115 | 11212 1122 120 er ese Bie 62 
2 , 115 |*112t2 11: ; 4) 1,100 45 26}| 40 
8 | 117% 117%] 115 131g 1312) 13% 13%) 1, 40 Apr 72 A 50 62 «(88 
my 6118 «118 |*116 11 lg 13! 13%, 14 . 2 “78 «6980 | ..---- 95 May 2% 8% 
Big] 13% 4 *78 «980 | *7 564 Apr 1 ms 2% 2% 
 can® cect ona cask om” gil om” at ee ee parser Fe aed 7% July 18 2, CBs 
B *78 =680!2] *78 = B02 *50 63 1%*50 65 | *50 ef tet pero os 6} 4ig Jan 7; 1 1 ‘4 
*50 65 *50 63 +70 80 *75 R2 *70 8 2 634 634 1,600 - F » 95 14g Jan ‘ 31 
De “ty he tte the "tal a“ Re ts] 1.808 etueil Brat wt | By db 
3 3 | *2% s 14) *1ig 1g) My 1M ‘500 2812 Mar 1 16 23 
Ry ee cee ce so be] “37 37%] 6/200 106% Mar 6| 114 July 3] 285 | $7 106, 
MD sass 371 36% 3711 S7e BT) 36% 3701 36% | +18 24 10 18ig Jan 7|| 138 2! 
7l2] 37% 2 *18 24 , 131g May 671 7i's §=92'% 
*36le 371g) 36% 3 20 20 1%*18 # «24 14 |*113 114 30 95 June 25 a 60", 
ou 112. | 113-113 (118. 114 1113 113 [*113 1 15 15 | 6,100 aeuhaee Gl STigjuneazil 45% 1 63 +4 
113 114 | 113 113 [+11 . fe A ate oakl Teen 45% May M 12% | 15 
473) 1452 1 043 945, 9434) 947s 8 19 Feb2ii 23 ay 2 2 17% 
#145, 147%) 14% aaa “9414 94%) 94% 94%) 9 le BB 54lg 54%) 2,300 Mar 6 Jan Olg 215 
| 94%, 94%) 94% sate *53\4 54%) 53'2 54 Bo, 2214] 224 22% 400 a —# 47 July 25)|77 10% "gia 22 
54 54 531g 02" *#21lo 22 22 22 aot 4 4 *35, 37%) 6,700 20% Jan 1 Jap Sl, 5 2 80 
22 22 | *20% 22 = 45s) 41g 414 3's § 46 1,700 9% Mar 85 July 18}j; 44% 5 i 
4 4'4 4] 4612 47 4 60%, Mar 15 2 6, 17% 
2%, 2% 3 45 45101 45 45, 7 16 1514 1512) 6,800 10'3 Jan 7 3 lg 27'2 
} 43 43l2 15% + SS Ue a as os ale Ss a Foundation Go 19% Mar 311g July 26 ‘ox “on 17": 
i rt aa 5 82 82 83 83 &3 8 re yar Sl le 4.500| Fourth Nat Invest w = 853 Mar 17% July 15 30 63 
o-2 cece ens annnl on- = 30%g 3i's , class A........- 24|| 20 
ite ° Bea 2910 30 30% 31 Fox Film 301, 60 July lg 50% 
20%, 20% 16% 16%] 16 16%] 16i¢ 16%! 15% 16%! 15% ne 2 ~ Fkin Simon & Co Ine 7% pt--100] 30% Apr zetoMay 221] sisie | 1181, 160% 
161g 16%) 1615 16% *55 58 | *55 - 00| Freeport Texas Co.......... 112igJune 27 120%, Jan 2i 14 = 33g 
56 61 | 60 60 | *5:! > het Gee ta 0 noedmparnenee: 4, May 21]| 12/2 
"25% 26 | 25% 26 | 25% 26% 113% ----(*113% .--[*113% _.-- ~""" 36] Puller (G A) prior pret --No por] 4%Mar ial 13 a ti fn oe 
‘ 25 Pe age . -<<- > 10 * 20 pimnaoaanke an 
eer 49. 93 42 21%. 2)” ane bor] Toute st aera] 7" | §* 20" 
y *15%4 7i2 8 ly 1M) #1 M4) 4, Co )...--No Mar 912 July 73087 
a wi 3° wl ie Mm (mM fe 8 | OMe 9 sb yr eee ~~ Be 100 June 24]| 642 435s 
. ie 2 em aa Big 8%) *8l2 9 “ole me ot Oo eee eee. ---No par + pe 44 July 15 i 12 283 
si, gi] 8 69 | OM 971 92 97 ‘1 92° 97 "404 40%| ”5,300| Gen Amer Trans Gorp..------ 114 Mar 15] 19'sMay 25) 114 | 13 14% 
c *92 «69 i 4014 ; " Asphalt. ............ 10813 
“4012 40%] 40% 4ite] 41 is'| 17% 18'| 18° 18%| 18 107 10;500| General ferred ~-2--2--Ne par| 115" Jan 10] 133 a me | Oe 
* 5 17% 1 10! ‘8 ' preferred......... 7i2 July 1 6's 
ioe 10% 10% 107% 3 120 | 129° 129 12819 129 — | 5 500 General Bronse...... ..No@ par 2 Mar 10 ‘May 17 ‘ ro HH 
‘ o 129 12! i 712 ,” - . 4 Mar 141 
*12814 129 |*12812 129 6% 7igl 6% 74) = 7ig 31g 312] 1,400) General ---No par 14] 461gMay 16|| 14 59% 
6%, 7 a 6 (38 i i) 3 900; Class A. ----100} 19 Mar 4 July 26), 24% | 27 
{ 3 34%, 4 * g3 5 4 ferred...... 63%, July « 127'2 
| 8° 8] Ba Bul 8% s7is| 38° 39 | #37 39 "S3t2 63%| 3,500] General Oigar Ine..-....Ne par 12715 Jan 2 A eet, sole 36 (| i6% 25" 
*37 = 39%4] *36 «= 39%) 3712 37!2 Sle 63 62% 63 o'2 & "20 7% preferred............ 2 28 28 36s 
6144 62'4) 62's lg 142 |*13914 142 Electric........No par 377g July 8 as 1 
*139 142 |*139 142 2814, 27% 284) 27% oe 36%, 37's| 14,200) General 4 oy ee 2 5s Apr 6 54 64 
So a Ni hat fe i Ne Bi ac Bia Bee bits yee igs aor of ou | an at 
: pA 91 
| “< 198 ¥ Pi ~, 3° 12s *9 12\2 *9 = 2 $7 pref class A_......No yaa 18 Ape 7 ion” jo 62', 
*12 1419] * 2 *9 15] *9 15 | --.--- f olass A........No 61% Fe 1 64's 
*10 «615 | 710) «615 | *10~—=«115 16 Roe - noe @ Gaeees Gen heal Edison mp 7012 July a eats 103 118 
“10 16] *10 16 | *10 16 |, *8 16 |*_--- 601g] 69° 69 | ~1,600] Gemeral BM “rnd tySie July 24||22 2224 Zim 42 
ie 2 ea “=~ “69 697s) 69ls 8 ; 300) Preferred ..-.........-.-- 1 7i| 84 8 
| Bees lg 69 | 674 68 | 6 lo 11712! 11712 11712 otors Corp......-- : 11712May 21 
| ote 190 oi 119% *11714 ie tre gt. eo : “38 3678 Ri as oan ws poe epeacce ooo od 13!sMay a 3 si 62, 
on %| 374 4 14 116%2' 116g tdoor Adv A..... a ar 101g 25's 
3614 36%) 36% 37% lg 1167s) 116g 1161s) 116% #120 125s 300} Gen Ou ..No par 1g July 25]| 10'2 2 
"Ea, EStel S1gte aged iste ate ile Bia rl I Sia] | 300 Gua batts ko ae 106 ‘May 21 61 | 73 96, 
121s 2 io} #31 Blol *3l4 o'2 ‘ Ai 3314 3312! '250| $6 preterred.......... 0 par 3 July 23 8 
30, ai | ais site| gird g2i] gia O5te| 105. 105121 105!2 105%| 250 n Public Servioe......No par ee Pe 
04 105 |*104° 1051 105 105 the A - = Ba Mh -~ Rees tage ~ 5'o00! Gan Raene Game No par 108 July 23|} 80, | 90 1011s 
= nl a a hs ai, 33a] 32a 32a) 31% 32 °| 2/900 tangas maar 2 May 24 10-26% 
oat aoa 32 32%) 32% 33%! 3314 > ty A 10614 110. (*10614 110 aol Gen Realty & Utilities........1 25%May 24]) 10 10's 23% 
06 106 | 10712 10712] 108 108 oe ie Mig] 1% ig) 18s lie) = 2.600 $6 preferred. ...__- ---NO par 233, July 9 74 | 10, 20 
"elt It) SIR ite ont al cont sacl aim sie “gis Sati 14.4001 CGemmen yoy ee oe fl i of 
‘ 2: 21, 219 . = 2: ' ---- u 147% 
*21\4 22 2214 2214 225 23 21% 22!le 214 22 ‘ a PRE a Voting trust certi No par 16% May 111; Tig OF | 
21% 223%) 22% 227, " ee Be ee 510) Gen Steel wag 4 beg oar ‘a July 25|) 4519 | 67. 72 
w~== anal ---- ~---] -. 293;, 30 33%! 31 Gillette Safety Rasor.... $814 July 21 253 0 6% 
ena<s cece ; y 30 30 29le 2944 1614 15’g 1614) 27,500 rred _.--NO par 37%, Jan 4 5 30 
ay 6 1614) 15% 1614) 16 S'4 88!'4) 2,500) _ Conv preferred... ... -Ne par 912 July 23]] 13!g | 16% 
ay a aon B78 87%, SS 7M oot * 88 oan tr 34 ye Gimbel — ecb 100) 8 greet sil 12 1555 28% 
a 44 3781 381 39121 374 30°] 35% iy rs ig ainl Gildden Co (The)......-N0 par a a) SS 
we SS mn ® Piety lol 29%, 30%4' 29% 30 "e Prior preferred.........- 14g July 19 “Tig | 8% 2 
2 31%] 301g 3llo] 2934 3012 5g 1075s 108 108 ae | ee See nosenenoontnn 4% Jan 25 1's 23 
305g, 307%] 30! 313 08 109 | 108 108 | 1075s _| 13.000 Pee deepepeanane sone 5 18 Jan 7\| 14% 16 
108 109 | 108'4 10814] 1 “33, Tal "71a "Taal “ids ~Tzl  2'000 tGopel (Adolf) ———- No par 0 June 29]} 96's 961, 120 
rl'4 1 4g ril4 13, pie To 48, 7 1% 144 144 144 ae 17 6,300 Gold Dust Corp vto 2eeece 0 par 12 7 7 712 ™ 18 
is 10%] 10 aie) 6% ard aoe 7] aoa aT 6% 17 "| 6300 Gooarich Oo (BF)------No pa gain Jan 5 20h | Sin G2 
oite , 118 : 11614 11614]*116 oy = a Sig 8%] Big ore oo posescccocce pe 267, _ mR - sane aa ’ RHl4 
3 7%2 ‘ - ‘ : 3 4fle : ov, Tire ubb...Ne an 
a" p Pu, 4310 431, A 19% -* io oon 195g o> i Goody nee pena MEG N 0 ed a Jan 3 a m+ i. 
. 5 19ig 19% 81 Slile 2 Hose_..... o 50 Jan 4! 
185g 18%) 185, 19 a3 79%, 80 8044 - 6.900 Silk 1! Ll, 2 
lg 7914] 793, 7934 i 7 4in 47 — eS 100 3 Jan 3 4 
37% Si) 37% «38. “e “TM “Tier 1%] 15314 ote 5'800 Granby Cons M Sm a yeoowes 1 20% Jan j 143 230 = 40 
> fae SS OM ote sy 6S Ue Ce Ce 312] 1,800] Grand Union Co tr e ~°"No par July 23]} 181g | 21 31% 
87 Pg q Pox > "ne 31 3lg Big 3\4 34 3 4 19 Zz 1.900 Cony pref see par 29 u y 16 25 28 40%" 
#3 31g *3 3l4 3!8 o's ' 183 184 1914 19 +a : Granite City Steel... 3512May 81 15's 
18: LSlo 18!» 4 Slo 287s 4,700 ----NO0 pa an 7 7% 2 
} “26s 20°] ox 3s | det "ldo Be) do a4 Zar 35 100] Ge Nor Iron Ore Brop.---No par 22a july 15]] 0% | 194 33 
: 3514 , 115g 1153] 4, ontni 32%May 6 1 
w34l2 35 | 34% 35 | 35_ 12is} 11% 12 | 1153 12, 34 213s! 57,200] Great Northern pret_- aii 99 | 102 118! 
"11s 11%] 115% HP a1 2214 21!2 221g) 205s ao sai te 6,200 ae A A a struneiemamntel ~ 35 ol Si} 21 saeco ‘aece 
28° 28a O77 28 27% 28%) 28% 28t2 0131 133 19131. 133 *°| Green Bay & Western RR Go_100 16], 18 |) 18 59 
2 oni 13210 1325s 1325, 1325g)*131 133 #2310 40 *931e0 40 | ...... 100 34 Feb 6 55 May 9 5 i a SE 
gS 40 , *2312 40 | *23l2 40 | #2312 40 8 .| Greene Cananea Copper -..-.- § 46igJuly 17} 52'4July 3 53 % 32 
ty #45 “7 -..-| 9364... "Bole 5214] 18,700| Greyhound Corp Sggedene” , Fe tl eMay 12 74 7% 31 
“7 ‘ta “a7 4712] 4712 4833) 4814 481, oie ia *1% 1% 100] Guantanamo Sugar... y a “Jan 6i| 4 : 35% 
473g ‘ 4 2 *13, 17, 4 er erred......-...-.-.-- 4 Mar 4 12 
7 7 Ilp = II an 900% GE's ichose — 3% July 23 
e24is 33°] #24is 33°] o24is 33 "35 él] e5e O | s5Ie , 400] Gulf Mobile & Norshern....100 13 Mar29| 24 Jan 254) 47° 83 
2 ~ > 53, 6 5 p2 hy, *1! 1612 700] Gulf States Steel... -No par 23 4 
“15, 16°] 15 13° 15% 16% ao. eel oe oe 1,700] Quit States nenesnnnenl * 48 Mar 39 eu tun 26|] 19% | 20% 26% 
: ; 20!1o0} 20 20 . ; *61l, 66 et decedent Mteerererorenen 29 
Bi) Bl Se) Be sk. ale ee) ee ee ue ial | the “ds 
*63!2 = *27% 28%) 283, 28%) 29 29 | 33 | #33. 34 80; 7% eng ....No par| 31g Mar 7 Tie Jan 2iie 3% Bly a 
28 4 a, #33 34 33 33 *32!o 33 3 es A SP euatee Hahn pt BT RE Ee: l * Mar llle July 23 35 3% 3 8 
es os ee Sg Be Boy Bee See Xe: 200 a ny Sw ee No par| 612 po . 96 July 25] 20 4 A. a 
sess sence] sore wenn 5g 45g] |= #459 *10% 114s} 2,600) Hamilton Watch Co_.... 100; 63 Jan Zi} 77 
*41o 43,) *43, 43; 45 lg Lllof 11% 11g] *10%4 PURE dno atiinbmaonndet Jan 2} 108 June 3; 13 24% 
Sl 11g LL} 11ly 5 6996 | *89le 98 110 pt...No par| 101 July 22} 12 
101s 10%; 11 114, 9410 95 | *95 +4 95 96 : m5 440; Hanna (M A) Co $7 pf... ri 16 Maris; 23 y 1| 82 87 100 
*90 95 | *91 95 | § 1. 1085 105!2 10512} 105l2 10512) 105l2 oe 5,100] Harbison-Walk Refrac...No pa Jan 7 112 Junel 1 Is 67% 
#1055 10554 wr 7 ye ‘aan 223, 937, 2212 2234 enaate 7 e ieee: Preferred RE" Na oe a 513 Feb 6 “t+ Sun, od ‘aie 19% 3 
ontate a2le 1141s “ae Se te 0% he . “11% 11%, 12% = yoy nao o pon 27 " May 15 ‘8 a" Ht 
roo "% 93, 105, : 10712 10712 Ry Co ..No par : 'gMay 25), 218 
Q: 93 y 984 9 109 |*105 108 .| Havana Electric Ry le Apr 17 612May 
10310 10312)/*103!2 104 |*104 nll _. rae Be eee OR tet fe tye elgg — oe | 
~~ For footnotes see page 546 — 
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H1GH. AND LOW SALE PRICES—PER SHARE,"NOT PER CENT 








Sales STOCKS Range Since Jan. 1 
— for NEW YORK STOCK On Basts of 100-share Lots 

Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 20 | July 22 | July 23 | July 24 | July 25 | July 26 | Weer Lowest | Highest || 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share| Shares Par| $ per per share 

31g = 348 37s} 3% 3%) 3 353} 3 312i 3 31g} 23,400 37g July 22 
112!2 112!2| 113 11312 115 117 | 116% 117!2} 115 116 | 114 114 1,300! Hazel-Atias Glass Co........ 11712 July 24 
*13912 141 |[*139!2¢ 141 |*130 141 [*136 141 [#130 141 |*130 140!e) ...... (a oil 127 141 June 4 
*15412 160 |*15412 160 |*15412 160 |*154l2 160 |*15453 160 |*154l2 160 | ....-.. ° -100| 1421, 162 June 19 
24 24's) 24 24's 24 24 231g 2334] 2314 24 2214 22%; 2,400} Hercules Motors No 1 251gJune 1 
*83 85 | *84 847%) *83lg 847%) 84 84 84 84 82 827% 600] Hercules Powder .--Ne 85\4June 1 
*124 boat Eo... ae 124 124 124 124 {#124 125 |*124 125 128 May 3 
7712 77'0| 774 774] 772 77le] 276% 767%) 77 77 *77% 79 % Jan 
*115 L17igi/*115 = 116% +1154 1167g|*114!g 11612 *1141g 116 |*1141g 116 | -...-. Conv preferred........No 118 July 17 
12%g 13 12'2 12%] 11% 12%) 11% 12%4] 12%, 12%) 12% 134) 16,300] Holland Furnace........Ne 137g July 17 
*714 Jig S74 7! 71g 7% 714 73gi 73g 733! 73% 7% | 1,000) Hollander & Sons (A)... ll Jan 2 
*385 405's\*395 400's| 395 395 [*391 400 | 395 395 |*385 399 300} Homestake 412 May 14 

*39 839%) 40 40'4 40!2] 40! 40%) 40 4010) 4 41 July 
1653 17%) 17'g I7!g] 17 17'!2] 16% 1743] 16% 17% 18 July 17 

*62%, 66!o, *63 66!2] *65l2 6612] *65l2 66ie] 66le 66le 671g July 16 

*12!e 13 13 13!2] 1353 13%] 13% 137s] *13 137, 17% Jan 

2ig 2g] «Dlg Qtg] «tg Dtgl «gs gl «yy 1 3% Jan 
4812 4812] 48!2 48%,; 49 50l4] 49l2 5Ole] 491g 4910 4 56 Apr 26 
*2%4, 3 23 3 2's 27g 3 3 3 3 243 2% : ,400} Hudson & seocese 51g Jan 21 
*7\, 8 e744 #8 *753 8 *7\4 Tile 131g Jan 21 
83g Silo} 83g 8% Sig «8%, Sig Ba, 12% Jan 7 
lig 1% l5g 1% 15g 1% 1% = 1% 3% Jan 7 
13!o 13le] 13% I4!o] 14'lg 15 144, 14% 174 Jan 
1934 1934) *19%, 21%) 21 21 215g 215, 23% 

*52 64 1%*52 #54 | *52% 54 1 *53 54 571g Jan 10 
*Glo 8 *65, 8 *H5, 8 *6le 8 10 Jan 
*214 2 *2'4 23g) *21g 23g) *214 Dag 2%May 10 
28lo 2810] 28%, 29%} 28l4 29 28\4 2Bl, J 

*91 92: 92 934] 931g 934g] 9314 9314 95 June 17 

*128 130 {*128 130 |*128 130 a93'!2e QBle 130 July 18 
76 76\4| 76 763g) 75le 76%) 757%. 7634 78le July 

2% «62% 2%, «2% 24g 2% 24g 27g 4\g May 17 

*61, 6 6 63 6: 63g} *614 6le 6%June 19 

*13'4 13!e] 13's 14 *13!g 13!of 13!g 13)g 161, Feb 19 

#23, 3!g *234 3!g *234 3ig *234 31g 433 Jan 25 
3 3 3 3 3 3 3 3 J 
*95g 10%) *95g 10’%s| 10% 10%} 10% 12 Preferred 181g Jan 10 
*1% «=6©2lgi 2 21g] *2 21g] *2 Zio} *2 21s} *2 ere: Intercont’] Rubber......Ne par 3 Jan 
534 385% 553 6 6'g 64% 6 61g 5% «= yg 53%, 57%) 5,800] Interlake n..........N0 par 7 Jan 
*3lg Big 3%g 3% 31g Sagi *3lg Bag 3 34] *2% 3 700} Internat Agrioul.........No par 5 Jan 
31%, 3144] *30 32 *30 32 31 3llo} *29 3lis} *30 3lle 300 Prior -100 42% Jan 25 
17712 177!0]*177!2 183 1781s 184 183 183 182 182 {*182!e 184 1,500! Int Business Machines...No par 184!gMay 16 
55g = 55g 553 «6 6 614 6144 614 57,3 «66 573 «66 3,600] Internat Carriers Ltd_........1) 6% Jan 8 
315g 315s) 3l'l2 31%) 31% 32'4] 31% 32 30!g 32%.) 297%, 30's] 11,500) International Cement....No par 33 Jan 
49 495g, 487%, 49%s| 49% 504] 49lo 507%] 50%, Sills} 50% S5ilg! 22,000) Internat Harvester......No par 51lg July 25 
*142!o 143le] 143!g 143'g)*143'g 146 145\le 146 145%4 145% *144 145le 400 Preferred............- —— 152 May 
*l7g 2 2 2 ee 2 2 #17, 2 21s] 1 :200) Int Hydro-El Sys cl A 2% Jan 9 
*2!l2 3 2% 602% 2% 3 3 3 #234 OT, *2%, 2% Int Mercantile Marine...No par 3'g Feb 20 
2614 2653} 27 2734) 2712 277%] 2753 281g] 275g 281g] 27l2 28 40.500 Int Nickel of Canada....No 29%gMay 17 
*123 125 |*123 125 |*123!2 125 |*123 125 |*123 125 | 125 125 100] Preferred................ 1301g Mar 14 

cae \wacel abee cape apes. dod Gebh, beac anak. com ben eeehees Internat Paper 7% preft.....100 2e0engee o@ 

*llo 1% lig Ile Ll lof *llg 1% lig io] *1lo 155 300} Inter Pap & "Pew ol A....No par 3 Jan 
*lo 7g *5g 78 *5g 7g *5g 78 *5g 73 5g  sosses Class B....... «<<----NO par 1% Jan 
*lo 5g *lp bg Ig sig #19 Dy lg Igi = *lg 5g 200} Class OC No par ilg Jan 19 

*73, Bly 7%, = Bilg 7% «C8 77% «C8 & Sle Sig Sigi 3,300) Pre@ecteG@..cecocacccccece 1 12 Jan 7 

*26lo 2673] 263%, 27 | *25l2 26 26 26 2612 2612) 2614 26% 900} Int Printing Ink Corp...No par 27\g July 

*105 10659/*105 10612] 1065, 1065} 106 106 |*105 10614] 106 106 50 — 1065s July 23 

*34 36 35%, 35%] 35le 35le| *343g 35lel 3 35 33%, 34%) 1,100) International Salt.......No par 3614May 14 
48 48 473, 48 | *48 4810] *48 4833! 48 48 48 484 900] International SS - 4814 July 26 

*19 20 20 20 20 22 21 22igi 22 22 *19 21 1,500 nal Silver.........1 28 Jan 4 

*69 70 *69!, 70 69 70 70 70 70 70 70 70 100 -_ .-100 756 Jan 

91g Qle 914 Qle 91g 10lg 95g 10 Gig 9% 95g 10 | 42,700) Inter Telep & Teleg.....No 10%June 22 

ll’g 12 ll’ 12 12 124 12144 13%, 1344 14 13 1312} 10,800) Interstate Dept Stores...No par 14 July 25 

83lo S83leol *82 84 83 84 841g 84ig} *80 84 | *80 £84 400; Preferred.......... oa Jan 
ll ll 115g 125} 13 13's! 13 13 12% 12%) 13 13 1,800) Intertype Corp.........Noe gar 13!2 July 23 
27 27 *26\, 27 27 27 *265, 27 2614 2614] *26 27 300} Island Creek Coal............1 36 Jan 

PREOte Locke coo cd he occu bee cose ane. coon ans éabel essoks DE. «ninpagemeacesoit’ l 12013 Apr 9 

*63lo 635s] 63le 63le] 635, 64 64 6414] G4lg G44] 65 65 Jewel Tea Inc.... No par 65 July 26 

587, 59leo] 59!2 60 595g 60le] 59l2 60 5 61 61 617% | 23,100) Johnse-Manville No 6173 July 26 
*122 125le/*122 125lo] 125l2 125!e}*122 12512} 12512 12512 *12414 125%, 3 Preferred_..........--... 1 125!2 July 23 
*133'4 175 }*133'4 175 |*133144 175 |*133'4 175 |*13314 175 |*133'4 175 | ~~ Joliet & a gtd_100 1 130 Febi9 

70 70%| 7Ole T7ll4) T7Ole 72'4| 69 71 691g 7Ole| 69 69 1,250} Jones & ange See 1 pref...l 73 Jan 23 
|) xe i Oat 6 — lC—FSo hl 6ClUcrTrrre lm) hUv8RlU,l!l lCUDRtllUlCOO Oe: Kansas City P & L pf ser BNo par 118 Aprils 

514 sé 53,5 5% )~= «6 534 544) *5% 6 5%, 54) 1,400) Kansas City Southern.......100 8% Jan 
85g 85s) *8 91g 9in 10 *Jlo G3) *8 934) *8lg 93% 300| Preferred............-.... 10%June 18 

115g 115s} 11% 12 | *11!9 12 | *11%4 12 12 12 | *1ly 12 400 Dept Stcres $12... 12!'gMay 17 

*19 19lo} 193, 193%) 19%, 20 195g 1934] 195, 1953 19 195s) 5,000 (J) & Co rf May 2 

*60 499 | *60 «699 | *60)« «699 «|: *600=699 «| *600=Cfds«é90 «| *600— ss Ds | TLL Albee-Orpheum pref..100 65\g July 9 

Ilg lly ly I Ig 1% lly ily 13g = 14 114 14] 8,700 ary — ~ alee a si lana 2% Jan 17 

1934 20 20 20 197% 20! 20!4 20'4] 20!2 20le} 2014 2012} 2,100) 6% preferred......--- 2053 July 

22 23'g] 2212 23%) 22 23's] 217% 22 21 2210} 21 23%) 19,400 Kelay Hayes ee ne Nee 2312 July 18 
191g 19!le] 19%, 20!le} 195, 20!2] 20 20 191g 20%} 1914 21% 23.200 at Ak Siar rem 2114 July 26 
12%, 13%) 12%, 13 12% 134] 13!g 1343] 13 13%] 12% 1314) 35,600] Kelvinator Corp......-. -No 184 Jan 9 

*95 95101 *95 Q95le1 95 95 | *95'4 95lel 95 954] 95 95 170| Kendall Co pt pf ser A...No par 96 July 
191g 19%] 193g 197] 195g 2012] 203, 2053] 195g 2033] 197% 201g) 47,800 ndeeieiabans 211gMay 23 

*18 19 | *18 18%) *18 19 | 718 194718 #419 | £18 J19 | -..... Kim a .-Ne par i9 July 16 
*35g «4 *3%, 4 *35g 4 4 4 *3%, «#4 4 41> 600 eae par 5%3 Jan 3 

*30l2 3112! 31!2 32 32 32'4! 32 33141 33% 34!2] 35 3733) 1,400 ---No par 38 Jan 23 
247, 25 25 25 247% 251g] 247%, 2514] 25 25l4] 25 25l4] 12,000] Kreage (8 8) Co........-.-...-] 2514 July 24 

*109 110 |*109!2 110 |*109!2 110 |*109!2 110 | 110 1105s] 111 111 60| 7% 113 Apr 9 

*3 3l4 314 34] *3 Sle} *3 Blo} *3 3le 3ig Bly 300} Kresge Dept Stores 4 Jani7 

*65 72 | *65 #72 *65 70 *65 70 *65 70 | *65 , Pee me Fete SRE 65 Mar 9 

*57 60 | *58!e 60 | *58le 61 5910 60 | *58l2 60 | *58l2e 60 200| Kreas (8 AY ener 4 ~~ 691g Jan 7 
29 291g) 283, 29144 29 293) 291, 2912] 29lg 2912} 2914 29%] 9,400 roc & Bak 29%, July 26 
16 17 16 1610] *15'4 1712] *16 174s] 16 1712} 17!2 17\le 160 Laclede Gas Lt Co St Louis ° foo 21 Jani2 

*30 ....| *30 35 | #30 44 | *30 32 | 30 = 31 | 30 «31 50| 5% 31 Jan 24 
257g 257%) 257, 26 247, 25%) 24 £25 2214 241g} 231g 237g) 14,700) Lambert Co (The)......No par 281g Jan 8 

6!2 6le 612 Gls 614 Gla] *54g 634] *53g Tigi *54g 65, 300] Lane Bryant 9 Jan 
97, 10 *97, 10 10 10%e} 10 10%} 11 £1153] 11% 1133) 4,100} Lee Rubber & Tire_..... eitindas 12% Jan 
*141, 1434) 143, 144] 14%, 1433} 1414 14'4] 14 14 141g 14g 700| Lehigh 17%, Jan 
*100 10114/*100 101'4/*100 10114)/*100 10114)*100 100%4)*100 10044) _..__- 7% 102 June 21 
7ig ss Tie 7%g «= 7ie 73g «77g 75g 77% Zig 7i2 714 7% | 3,200} Lehigh Valley RR 1llg Jan 7 
2 2 14, 17%] *1% 2 144 1%) *1% 2 *1%, 2 800; Lehigh Valley Coal......No 2% Jan 
Blo 5g 83, 83, Bie Ble Bl, Ble 8 8i4} *8lg 8lel 1,200 12's Jan 23 

873g 87lo} 87 87%) 875, 88 87!2 88 877g 884s) 87%, 88 4,100} Lehman Corp (The).....No 8843 July 25 
l4!o 15 12%, 14 10% 12 111g Ll'!o} Illy 11%) 115g 12%, ,900| Lehn & Fink Prod Co._........ 1744 Jan 25 
3334 B34lo] B34lo 35%] 34%, 352} 34%, 354] 34% 3512] 35l4 36%! 32,800] Libby Owens Ford Glass... No par 36% July 26 

*23 234] 22%, 22%) *22i0 23 221g 227g} 22% 23 23 23 1,100} Life Savers Corp._........ boa 24\3 Apr 22 

*115 117 |*115 120 {[*116 118 |*116 117 {*115 117 |*116 118!le 200 Lagpees & Myers Tobacoo.... 11512 July 19 

11614 11614] 116!2 11714] 117 117!2] 11712 117!2] 116 11712] 116 11712) 2,900 B rae 11712 July 23 

*156'4 164'9]/*158 163 |*158 163 1*158'4 163 1*158'4 163 |*158!4 160 | -.-...- Del osesétbadaasol 167 May 4 

*17!0 17%] 1712 1710] 1712 1753| *17!g 1753) *17%3 1744) *17%g 18 _ 800; Lily Tulip Cup Corp....No par 191g Apr 25 
214g 21%) 213, 213, 21%, 214%) 21% 2144) 21% 22 2Zl!lg 21% 900| Lima Locomot Works....No pa 2413 Jan 
Bille 31%) 32 33 33 33%3| 32%, 3312] 33% 34 33%, 33%4| 3,200) Link Belt Co...........Ne gur 34 July 18 

*3134 32lol 323, 33%) 33le 3414] 324, 3244] 32l2 3244] 3212 327% ,300} Lig Carbonic... ...... 3414 July 23 
4053 4114) 40%, 41!0] 41 4143) 40% 41 4114) 39%, 30,800) Loew's Incorporated.....No 44igJuly 9 

*105!e 106 {*105!e2 106 106 106'4|*105%4 106 |7103%g 1037s; 104 104 700| Preferred........ PERT 10813 Apr 5 
Ii, lg I, 14% I's Ll) *1lg 1% lig 61% 11g 14] 1,100} Lofe I a « 1% Jan 2 
*13g 7%) *1lg 1%] *1ig 13] *1lg 15g) Silo 15g) Silg 15g) .._... Long Bell Lumber A....No 2ig Feb 14 
41 41%] 41le 41lo] 40% 407%| 41 41'2] 4012 4153, 39%, 40 4,200 B panecguith 4153 July 25 
*124 126%,|)*124 125 | 12444125 |*124 125 | 124 124 | 124 124 110} 7% 1st preferred.........1 130 Acri6 
21%, 22 22 223) 2210 2314] 23 2343] 2314 2353] 2314 235s] 27,200] Lorillard (P) Co...........-.1 2353 July 25 
140 140 | 140le 140lce]/*1391e 14012} 140 140 | 13912 13912] 140 140 210| 7% preferred... alice 14012 July 22 
¥ 3g le lo ] lo lo lo . 1 900 t Louisiana Ditcteenanebtt 1% Jan 7 

8 ~ #8 84) *8 Si,) *8 Bl, 8 8 *7%, 8 Sn " 141g Jan 

is «(18 18!g 18lg] 17% 17%) 17% 18 18 18g) 18 18 1,100} Louisville Gas & El A...No 1912 July 

393g 39%, 39  39le] 3912 41 40 40 40 40 395, 40 3,600} Louisville & N snail 47\_ Jan 

20%g 21'4) 21'4 22 22 2Q2ioj 21% 2214] 20% 22 21 215s} 14,100] Ludlum Steel..... OE ee 22!e July 23, 

*115 117 | 11610 117 |*1173g 118%|*117!g 118%4)*116'g 118 | 116% 1167 3 Cony preferred... --No par 117 July 22 

447, 4514) *45 451g] 447% 45 45 45 | *44 45ig] *44 45lg MacAndrews & Forbes.......10 46 Febi19 

#12514 128 | 128 128 | 12812 12812)/*127 129 |*127 129 |*127 129 30| 6% preferred......... eco 130 May 18 

Sie ital wee See nie et eee eee ghee eben ian Seeel abhookel ackay Cos preferred...... cinemas Gk stems ae 
s «= =* 
















































































































































































For footnotes see page 546 
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| 
ALE PRICES—PER SHARE, NOT PER CENT | Sales STOCES Ranee Since Jan. 1 i933 
Awe nab rele for ete > — On Basts of 100-share Lots = Year 1934 
Saturday Monday Tucsday Wednesday | Thursday Friday the CHAN 1935 | — 
| July 20 | July 22 July 23 July 24 July 25 July 26 | Week Lowest | Highest l Low |e 8 Ht 
s share | $3 share | $ per share | $ pond shore | 3 per share | $ per share | Shares S per share | $ per share per sh| $ per 
Site 21% ov 22 | 2ite 22 | 21% 22%] 2ile 22%) 21% 2i'2) 7,000 185gJune 281g Jan 1853 | 22 41% 
4414| 441g 4412] 43% 4453] 441, 4514] 44% 45 44, 44%) 6,600 301g Apr 4514 July 24;| 30%, 35% 62's 
®7ig 7g) *7io 7%) *7ig 7% 774, 8 *7le 8 8 Bis 1,100 Sig Jan 812 July 26 21 on 
1 33 33 | 33 33 | 33 B33lg| *3li1g 33%] 3212 32%) *3il12 3212) 2,000 18%3 Jan 36 May 22|| 12% | 15% 
ee ee ee Le i ee me Ig June 2 Jan 4 4 Ig 4% 
be el ae pe SE GE Ga) SE SS) GE GEES oe Teel fa] 
*1 1%) *1 1lz} *1 Ilg}  *1 I'e} *1 Ilz) *1 "| paapeae y 
*4ls 6 Sle = Ble 45, 5ile 4%, 434) *%47% 5lel *4% 5ile2 190 4 Jan 10 May 24 1 1% 0% 
*3% 3%) 3% 3%| 4 4%! 5 5 | Siz 5iei *5 5% 500 3 Apr 5% Jani!) 3 . 
*35 37 |°*35 37 | *35 37 | 35 35 | *29 37 | *29 37 20 29 Apr 37 July 9) 14 200=s 4 
19 19's] 1953 20 19 19%) 185, 19 18! 18%) 18% 1853} 3,400 1314 Mar 22 Feb ij; 10% | 10% 29% 
*13 «14 1314 13%] *13', 1312] 13!2 13!2] 1312 1312] 13% 1453! 2,600 10 Mar 15 July 10|| 10 101g 420% 
*1ls 1%) *1!2 1%] itz 1%] FIle 1%) Fig 1%) F1tg 1%) -_-_-- 1 Feb 3 May 23), 1 lig = 
5% «=6054%4) 5%, 5%) 5% teu) 5%) Sg 5%) 1,500 4'2 Mar une 26 a's és 5% 
6% 6%s| 7 74) 7p Tal 74 Tiel Tq Tiel Zig 74s! 26,900) Marine M (Del 54 Apr 71g July 24), 5& 53 (8 
i.e & % Ilo} 1% Ite} «14 ag] 5g Ng] Sg 8 730| Market Street Ry.. .100 ag June 11g July 22 3g 1g 862% 
Blo Biol 214 4 | 25g 3%) 92% 3%] *25, 3% *25g 3% Preferred......--...---.100| 2% Jan 5 Jan “ 2 B'4 | 
*7 9 Bio Glel 9 Gl, 9%, Q%| *8le Gig] *8le le Prior preferred..... nooeed 3% Mar 10% June 27 3 3 12% 
©% 1%] Ile Ile] 15% 1%) 1% 1%] 1% ig) 1% 2, 550| 2nd preferred............ 1 1 Mar 2% Jap 7s 1 4% ||) 
*Zilg 32 | 3214 32%! 324 33 ' 32 82 | 30lg Bile) 31 31 2,200 Martin-Rockwell -Nopar| 20 Mar 33 July 23) 12 17 8683 
85g 8%| 8% igi 8% 9 91g 9 91g 91 9 94) 11,000 Marshall Field & Co..... No 6% Mar 11% Jan 3|| 6% 5% = 
ease . #41 *41 * *4i5 4% 5° 5 Big Big Martin-Parry Corp.....-. No par 4 June 91g Jan 214 4 12% 
| B14) 30% 31%] 30% 31%] 30% 31% 31 5,600| Mathieson Alkali Works. . No 23% Maril4| 32 Jan 231g | 23g 40% 
#14612 148 |*146l2 148 |*146%2 148 |*14612 148 | 148 148 |*14553 148 100; | Preterred--------------.. 136 Jan 2} 150 Apr Ij 10612] 110 136 
45\2| 4512 45%) 45 45 | 4512 46%) 45 46% 4,100' May Department Stores.....10| 35% Mar 46%, July 24 30 45% | 
x Gio| 95g 10%! 10lg 12%] 105, Allg] 21 Altaf 11 #1112} 20,000, Maytag Co..........--- 0 5'3 Jan 121g July 23 34 ag = 8% 
| 46% 4812) 49 49%, 50ls| *47 49101 *42 49531 *44 48 | 2,000] Preferred............. 33 Jan 5012 July 23)/) 8% | 10 36 
43\2 43\0| 44 44 46 46 | *4514 47le] *451g 47 | *45'g ___- Preferred ex-warrante..No par| 321g Jan 46 July 23 8 9 32% 
| 973, 97%| QG8!2 QBle] *G8le 99%] *98le 99%] Sle 99%) GSle 9Rle 130| Prior preferred......- -No 841g Jan 4) 103 June 17|| 27 49 039s «2g 
B4le B4le| *33!2 B4le] 33%, B4ly] 34g 34% 3414] 341g 3412) 1,000) MoeCall Corp.......... No 28 Mar 35i2June 17|| 22 24 32 
Vig Oly Vig Oy 84, O94) 87%  Qlel 87% Dlg 9 9's} 9,000 {McCrory peumshenensent 7% Apr 13 Jan 3 % Ig 12! 
Pig Dig) 9 9ig) 8% @ 873 9%1 9 4 9 $9 | 2,800} Class B.............. 61g Apr Jan lig i 12% 
*20i, 82 | 80'g 82 | 84 841] 84 84/1 84 84 | *84 9 85 1,100 Sauer preferred .......... 5714 Feb 84 July 23j| 3's 5% «62%, 
8 814; *7lg Blo] *7lg Big] Big 8%) *8ig 10 | *8ig Dig 400} McGraw-Hill Pub Co...No 7\4 Mar 8% Apr2z3i| 4 4 10% 
38%, 3912) 39 394) 39 40 39%, 4 391g 39%, 9 3912} 6,900) MeIntyre Porcupine pada 36%, Jan 1 Mar 4|| 28% 33'g «60's IT 
| 116 118 | 119 119%] 120 121%] 12114 122 | 122 123 | 121% 121%! 2,900) Me port Tin Plate...No par| Q0ig Jan16| 123 July 25,| 67% 95's 
65, 6% 612 65, 614 65 614 Glol 61, 6% 6 614! 5,200' MeKesson & Robbins......... 57g May Jan 2 3'2 4% 9% 
B8ie 38%; 3814 384] 3712 38%) 37 37%] 37 3712] 3514 36%! 3,600) Conv pref series A......... 32 May 24; 45 Mar 4) Ol2 | i% 42% 
121o 1210] 123, 125,| 12%g 12%] 12lg 13%] 12t¢ 12%] 12% 1 17,300} McLellan Stores. ........ No paer| 812 Apr 15% Jan 3 % Lb 8 17% 
*96 98 | *96le 98 | 97 98 | *98% ____| *9914 103 | *99 105 120 6% conv pref ser A_.----- lg 9814 July 18 O's 8692's |) 
*54l2 55l2] 5512 55%) 5512 5612] 5614 5644] *55!2 56!2]} 5612 5612} 1,200 ---No par| 41 Jan 5653 July 8|) 17'2 42 fF 
3% «3% 44) 414 41g) 414 43% 43. 600 Mengel Co (Tbe) A SI «: 3 Mari2} 553 Jan 22 3g «(it 
2812 30 «31 31% 33 330 33 3214 33%! 33 3512 940 owanene-=---100) 20% Mar 3812 Jao 2044 52 
*25%, 30 | *25%, 30 |! *25% 30 | #25% 30 | *25% 30 | *25% 30 | ___--- | Mereh & Min Transp Co.No pearl 22 Apri2| 27%June ils 22 251g 33% 
3314 33%| 337%, 34 34 B4l4] 341g 35%] 34 35 34% 34%) 5,600 Mesta Machine Co........... 24% Jan 15| 35% July 24/|*7 8% | 220'g 25% 
Big] *3lg 34) 3lg Bly] *31g Bag) Big Bly] *Blg Bly 500 Miami Copper..-... ond 21gMari3) 4%May i7 2'3 3% «= «G2 
10 10!2} 10 10%) 10lg 10%] 10% 11 10!2 1l'g! 10%2 10% 10,000 Mid-Continent Petrol........ 91g Mari5| 13%May 23); 9's O'g §=14% 
17 17%4| 17!2 18t2] 18!2 19 | 18l2 185g] 17% 18!2) 17%, 18'g! 13,000 Midland Steel Pr-d Ne par| 84 Mari2) 19 July 23) 612 6g 21% | 
*106 107 | 107 107 | 109 109 | 1085, 109 | 110 11012’ 110% 110! 770, 8% cum Ist pref.......-.. 1 601g Mar 6| 110'2July 25|)| 44 44 9-854 
100% 100%| 101 101 | 101 102 | 101% 102%] 102%, 103%4' 103%, 10412! 2,700 Minn-Honeywell Regu...No par| 68 Jan15| 104!2 July 26|| 20% 65 
#1071, 109 | 108% 108%] 109 109 |*108 109 |*108 109 |*108 109 30, 6% pref series A_.......- 100} 106 Jan 9jzill'4June 19)|? 68 87 107 
414 4%) 414 4%) 43 4%) 43, 453! 41g 47%| 412g 453! 14,500, Minn Moline PowImpl..Nepar| 3% 5% Jan 2 I's 1% 865% 
56% 5614] 56 56%4] 54%, 552} 54 55!2] *53 54 | 534 5344) 1,800; Preferred. _---Ne par| 31 Mari4| 57!2July 8]| 15 151g 41 
a) oe Oy ee a 6 ee Oe OR. EE cicces tMinneapolis & St Louis....1 IgMar 4 4% Jan Ig % &% 
2 Zig] *2 Zigi 2lg Qigl *15g 2a) *15g ig *1% 214 300; Minn 8t Paul & 8S Marte...1 % Apr24) 212 July tl % % 3% 
*3 3%) *3 34, Zin «= Ble] «#3 33) *3 3l4 3 200 7% preterred.........- all 1 Mar 6 4 July 10 1 L's 5\ 
*2ig 3 | *214 2%) *2l4 *214 27g) 23 23% $2% 253 10' 64% leased line otfs._...... 1 14 Mar29| 3 Jan ié4 Il, lig 7 
11% 11%| 11% 12 | *11% 412%) 411% 12 12 12%] 12 12 1,600, Mission nek No par| 10% Avr 9| 16%May16j| 10% | -.-. ---- 
*2l9 = Dg 212 ile 24, 27%) *24%, 2% 2%, 2% 2%, 2% 1,200) Mo-Kan-Texas RR...... No par 212 July 22 6%, Jan 7 255 4% 14% 
612 Glo] 653 7 73| *65, 6l2 634) 612 6%) 2,800! Preferred series A........ 57g May 141g Jan 7|) 5% | 12 34% 
1 l'g L's) lig Llg} *1ig lg] *lig Aly lig lg 700| tMissourt Pacific. ......... 1 1 July 3 Jan 4 i'g Il 6 
*15, 1%) 1% %2 | *1% 2 134 1%) 18 18%) *13% 1% 700, Conv i ndieniuhmatil 1 ligMar 30; 4 Jan 7j| Iz 2'g «= O% 
15l2 15l2] 15!2 16 16 1612] 16!g 16's} 16!2 17%4] 17 17%) 9,400) Mohawk Carpet Milis....... 10% Mar 13} 17% July 25|| 10% | I2'g 22% 
73'4 73'2] 73'4 73%) 73% 73%] *73!2 74 73% 74\2) 73l2 74%) 3,700) Monsanto Chem Co.........10}) 65 Feb29) 77'2J ine (2)|* 24 39 615s |} 
29%, 30 | 29% 30!:| 30!2 31 | 30t2 32 | 31 32%{| 31lg 315s/106,600) Mont Ward & Co Inc....No par| 21% Mari2) 32% July 25) 15% | 20 35% 
*60!g 61%] *30\g 62%) *60 61 | *60lg 62 | *60!g 61 | *60!g Glie! _.._.. Morrel (J) & Co_....... N 56% Apr 9| 66 Feb25|| 34% | 87 63% /F 
*63 65!2| *63 6512] *63 65!2] *63 6512] *63 6512, *63 6512) -_-.-- | Morris & Essex..........--- 50} 611g Apri8} 65!2May 24/| 55% | 58 71 || 
*lp 5g Sg 5g «= Sg *5g Ss} «2.500 Mother Lode Coalition...No par 4, Apr 4) ltgMay |! \4 3% 86S 
357g 36 3553 36 3412 36 347g 35 3414 35%, 3453 34%) 7,100 Motor Products Corp....No par| 171gMari8; 37 July 19} 15% 164 44% 
10 101s] 101g 10%] 10 10%] 953 10 953 97s 912 953) 7,800 Motor Wheel tai 56] 7igMari2) 11% Jan 7]; 6% 6%, 16\2 
114g 119] 115g 12%] 12% 13%] 12ig 125g] 1212 121g) 115g 12 8,200 Mullins Mtg Co......... 7 Mari3| 13% July 43|| 3% 54 155s 
75 75 | 75\2 78%| 77 78%| 77 478 | 76% 78 | 76% 76% 640 Conv preferred_......- 36% Janil) 79%July 9j| 10 12g 46 
*144, 16 | *15% 16 | 15% 15%] *15 16 | *144 16 | *15~ = 16 100 Munsingwear Inc.......- 11 Apr 3) 18'gMay2ij; 10 1S 86254 
11% 12%] 12% 1253) 11% 412%) 12 2te] 11% 1212! 11% 12!2] 73,300 Murray Corp of Amer....... 4% Mari3| 12% July 23 355 3% «6115s 
36 4636 | *36 377%] *3612 37%) 37 37 | *3714 3712! 371g 3712 300 Myers F & E Bros_.....- 30 Jani2| 39'2Mayi7|| 13% | 14 #33 
13% 13%] 1353 137%] 13% 137%] 127% 13%) 12% 13%) 13 13%] 19,800 Nash Moters Co........ 0 12 Apr27| 191g Jan 7|| Ii 12% 324 
*17 184] 1712 18%4) 19!2 1910) 1914 194] 18 18 | *17le 18% 70 Nashville Chate & Ss Louis ..1 14 Mari4) 27! Jan %j 14 19% 46 
7% 7% «8 Sic 83, 853) 8le 834) 81g 87s] 838 8le| 18,300 National Aome____..... ....- 1} 4lgMari3) 8% July 25 3 Big «= By 
7% «68 773 «6 7%a) 07% 7%) 78784) Tig 78g) 0S 71g 71g] «822,400 National Aviation Corp...Nopar| 6% Feb26) 8s 4 ‘5 5l4 5g 13% 
314g 31%) 3lig 314) Billig 32g] 31 317%} 30 30341 297% 30% | 21.300 National Biscult_.........__ 10} 22% Apr 1) 33'2July 16)| 22% 25% 40! 
*148 149 | 14814 149 |*146 149 | 149 149 [*148t4 148%] 1487. 149 500 7% cum pref__. 14l'g Mar 7| 151 May 3/| 120g | 131 148! 
16% 17 | 17 18%g| 1753 18%g] 1714 1712] 17l2 18!g] 1653 17%s| 14,500 Nat Cash Register......- Ne par| 13!2Mari4| 18% Jan %|| 12 132 23% 
16%, 17 | 16% 174] 17% %417!2]} #17 1712] 1612 1714] 1614 1653} 48,200 Nat Dairy Prod._...... 12% Mar21| 17!2July 23||} Li | 18 18% 
ee 2 Zig) 2 2 2 2 17g 2 1% 1%| 5,200 tNat DepartmentStores..No par| 1igMar 7} 4% Jao i7 lg 1 3% 
23%, 23 23 23%] 2212 234] 2212 23le] 2212 23 2253 2314] 1,670 Preferred___.......-.. ae 17 Apr 2) 34% Feb '6 3 5 28's 
| 2653 26%] 2653 2733) 2653 2712] 267% 2714] 2614 267%] 25%, 26%) 31,600 Nati Distt! Prod__.__. ---Neo par| 23\gMay 2| 20% Jan 3) 16 16 315, 
*30lg 321s] *301g 3214] *31lg 32144; 32 32 | Bile 315s] *3llg 32!e 400 Nat Enam & Stamping...No 21 May 31) 32!eJuly 8|| 10 1619 32% 
*171 174%) 174 174 |*170 173 | 174 174 1175 175 | 175 175 600, National Lead...........-- 145 Jap 18| 175'4May 22|| 87% | 185 170 
mM *161 164 |*161 164 oo 164 '*161 164 |*161 164 |*161 164 | _____. be OO oy wegen caee 160 Jan18| 162'2May 23)| 122 122 1146's 
*137 13914|*138t2 13914' 13914 140 ae *140 150 |*140 150 30! Preferred B_.- 12153 Jan 26) 140 July 23)| 99% | 100', I21'2 
85, 8%) Sig 83) Sig 853! 853 9 | 8% 94) 87% 9% 11,700 National Pow & ry eraaheate Ne par| 4% Maris) 9%gJuly 5 47% 6%, 152 
“tg 1 oe oe. 1g «6 lg) 0S *l2 Oo | 100) Nat Rys of Mex lst 4% pf.-.100 IgJuly 12) 1 Jan 10 53 % 2% 
*14 3g *l4 3g *\4 by *l4 3g 4 lg *14 lp 100} 24 preferred_..........-- 100 l4 Mar 19 tg Jan 2 14 4s 1 
54 5412) 55 56 56'4 567%) 563, 5814] 56%, 5812) 57%, 58l2' 19,200] National Steel Corp.....--- .25| 40%, Mari13) 58!2July 25)| 33 34'g 58'4 
*15l2 164) 16 16 16 =: 16g] *15'2 161g} 15ig 1512) 15'4 15%| 1,200) National Supply of Del_....- 25} 9 Mari3} 19 May 28}; 9 10s 21's 
6414 644! 65 66%) 65l2 66%) *6653 67 | 66 6653) 6512 66 490| Preferred___. _..100} 36 Mar20|} 76 May 27/| 33 33'g 60 
10'2 10!2} 10%, 10!2] 1Ol2 1053} 1014 1012] 105g 107] 1012 1012} 2,600; National Tea Co......-- No par| 28% Mari3| 11% Jan 4|| 28% 9 18% if 
10'2 10!2] *10%g 10!2] 10lg Llig} 10% 1012} 10le Lig} Allg 1112} 7,100 Natomas Co... ..._.... No par 7ig Jan 1 12 June ll)" 35, 7% = =—10% 
*25l2 2614) 2614 2614) 26!4 2614] 2614 2612] 26% 27 | 27 27 | 1,000) Netsner Bros... No per| 2i4June 6 Feb i4), ¢@ Gig 30'4 
' 59'4 594) 59% 59le] 59l4 594] 591g 593g] 583, 5914) 5914 5914] 4,300, Newberry Co (J J) ...-- No par| 431g Jan 2) 59%July i8|| 15 31 49" 
Mm *113% 114 | 114 114 | 1152 1151g)*114 11554/*114 115% 4114 «1153 20; 7% SS Sager aera. 2 1 109 Jan25| 117 May 7jj| 0 100 = «112 
*35g 8 | *353 8 | *353 7 | *353 7 | *35g 7 i a Fe: tNew Ee tase Mez.100 35g July 13) 7 Juneldii 4 6 26 
i Gig Glo] *6l2 6% 673 7 6% Tile 7 7\4 714 74] 8,100 Newport Industries.........._ 433 Mur 12 8 Jan 3 445 Sig «(13 
Mm .*25%, «26 25'!2 2612] 2612 2612, 263, 2612] 2653 2653 26 26 1,400, N Y Alr Brake_. No ae 181g Mari2; 28% Jan 4 ll's lilg 28% 
171g 17's} 173, 18 18 19 18%, 18%] 17% 1853) 18 1819} 62,800 New York Central......Ne par| 12% Maril2) 21% Jan 7|| 12% 18% 8645'4 
*7iz Siz} *8 812} 8l4 8le] Biz Blof *8tg 8%! *8lg 8%| 400 N Y¥ Chic & St Louis Co....- 1 6 Mari2| 13 Jan 4|| 6 4 26%) 
*141g 14%] 1412 15 | 15% 167%] 1612 167%] 16% 1714! 17 1714] 6,800 Preferred series A.-....--1 9% Mari2; 25 Jan 7) 9% | 16 63% if 
*2 *2 3 *2lg 3 *2ig 3 3 3 *2ig 83% 100, New York Dock....-.--- --100} 2 Mari4) 3's Jan 22 2 2% 8684 
a rea Ne Se 8 me OE 8k ee 62) a | ee pe 4 Mar29| S8igJuly 10]; 4 5 2 
131 135 |*131 135 |*131 135 |*132 135 | 132 132 '*132 135 10 N Y & Harlem ‘. 112 Marili] 139 June 12/| 101 108 139 
vaas's 160 hae, 160 |*122!2 160 |*122!2 160 *122!2 160 | *12212 eS Beate | RE CRE RR AES > 50) 11414 Mar 14 11414 Mar 14// 112 112 120 
4 % 4 % ag ay! Hg es 33 %! #400 $N Y Investors Inc..... -No par May 31/ % Jan 3 14 % 1% 
oo-~ OD j®..-. 100 [%.... 100 [*.... 100 [%.... 100 i*.... Lackawanna estern. 99 May 22 781 83 96 
*3% 4 3% 373) 24 4 3%, 3%) «3% 4 4 “— “shes NY NH& iaeeuees. “t00 Bis Jan 4| 2% 24's 
ope Tit] Ziz 7%] 75s 8 | 7% 7%) 71a Tig] 73g 7%) 2,400! Cone preterted..-.---2100 14% Jan 7|| 6 | 10's 
o%8 8 | (*2%8 6S | 6S Ble} #27 = Siz] #278 Bla) *3 = S12} 800, N ¥ Oatario & Western. ...- 100 6 Jan!9)) 2% | 41g 11% 
- 43 2 es & lg Ig} Fg Bg lg lg} 1,000, N Y Raftways pret No par 1 Jan 9 Ig ee 
| lg ----| 4 ----| lq ....] lg -...] lg ....] 1g ..__] __-___| Preferred stamped....--.---- 1g May 22 4 eS 
107g 115) Ile lig} 101g 11%) 93, 10%) 10 104) 10 10 5,800 a ees Corp part stk 1 161g Jap 6's Gig 22% 
*80 85 | 81 81 | *78 8llz] *78 81ls} *80 81ls} 80 80 501 7% pre Aa "10 87 Jan 7|| 69's | 72 89% 
| 92 95 92 92 | *91 92 | *91 9210} 91 91 91 91 +o 20 y teenen 00 Ok 9212 July 15}} 69 73 = 9D g 
} 99 99 | 98l2 98121 *95 99 | 97 97 | *97 98 | *97 100 90, §7 lst preferred No 99 July 18) 79 90 109% 
; 32's 7 “on ty aon sh 37% 38's 38 38 38 38 | 3,100) Noranda Mines L16...._¥e par 63 May 20) 38 B0l4 “ 
5 «. at = Peet n 17 t 
*181 184 |*182 183 | 183% 184 |*182° 184 |*181 ° 184 |*1gois 184 200| Norton & Weneers 77777" 190] 158 Mar 13] 184 July 23|| 128° | 01” 1s? 
*106 = 107'4)*106 = 107'4/*106 = 1074]*106 10714|*106 10714;*106 107 | ____-_- amdjas :@% pret.....-.--- uo} v8 «Jan 10! 1u8 June 18!) 77 82 100!2 
1Gi2 16%) 16!2 16%) 16's 16%] 16% 17%] 1712 181s} 175, 1812) 53,100! North American Co...-.No par 18% July 2j| 9 10% 254 
52'4 524) 52 52 | 52g S2lgi 51% 52 | 52 5244) 51 52 | 2,400; Preferred......-...--- 53'g July 12/| 31 a 
3 Bu] Bis 34] 3 Bis} 3 Big] 3H] 33g] 9.2001 North Ammer Avintion.22.772-—) 4 Jao24j| 2 2% 8M 
9212 92'2} 90% 91 90% 907s} 91 91 , wie 9212' 93 93 1,400 No Amer Edison pref ....No par 7 93 July iti} 39 4é7'5 748 
ts oe ee ee i North German Lloyd_.-_.....- 71g July 15) 10's Apr26)) 7's | 7's 16 
96 -..-| *95% 9912) *9612 9912) *97 9912 "si7ig 9912 *971g 991s! _.._ Northern Central........... 50| 86igMar29| 95 May2l|| 71 81 92% 
































For footnoree see page 546. 
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i 
R CENT Range Since Jan. 1 raw i S| Bo 
HIGH AND LOW SALE PRICES-—PER SHARE, NOT PE - NEw YORK STOCK Om Baste of 100-share Lots 
Saturday Monday Tuesday , Wednesday, Thursday Friday the CHAN z 
July 20 | July 22 | July 23 | July 24 | July 25 | July 26 | Week Lowest | Highest ‘Se = 
shar share 
* 5" tos * Fins Bo 26" "sos * fac, sot ® f,"50* | * 25" "| “o:S00) 100] “13% Mar 28| “21% Yan 7||" 13% | “Ise 36% 
195s ‘ ' ~~ 441g July 25}, 38 | 33 43 jf 
44 43 4419] *4312 44's 4415 4412} 43 43 80; North western -----50 , 
“ ig] 81% “Atel or “at 1% 1%] "114 Lig} *1lg Ite] 200] Norwalk Tire & Rubber ...No par a Se § al ob” ase 
*25 254] *25 25%] 25', *25 *2512 28 5 28 20 ed..... “ee 14\gMay Big Big 15% 
11 I's] 11 Ite] Allg Alto} Alte 11%] 11 lllg} 10% 11 9,800} Ohio Oil epee par 4% Jan 1 2 7 
*17% 18!2] 18tg 191g] 18g 19%] 1912 2153] 21% 22 | 2112 2112} 5,700) Preferred A..........Ne Big Feb 35, 35g G8 
*3% 3%! *3% 3%] 312 3%] 3% 3%| 353 35s 3%; 1,700 Omaibus Corp(The) ve... Ne par a7" Feb 70 95 
“72 95 | *72 95 | *72° 95 | *72 95 95 | *72 95 | -.-.-. Preferred 7% Feb 4% | Ble 1 
}] . 1812 185s] 18% 1913] 19 1955] 191g 19%] 185, 19%g] 1853 19 | 9,200) Otis Elevator. emg, 125 July 5|| 92 | 92 108 
*124 125 124 124 124 124 |*124 125 |*124 125 | 124 124 70 -~— 11's July 23 3 35, 8 
Big Ble} 853 10%) 1053 I1'2} 10% 11%] 101g 114| 1012 107%'126,900) Otis ° tee 76lo July 2411 79| 9 25 
63%, 64!2} 70lg 72 | 74 75 | 75 76i2] 73 76 | *65 70 { 3,600 Prior pi pisioed nnn 00 00 49% July 18|| 28 30 47 
1) *48 49%, “48 493, m7 494, Me. J 4 my J 4934 oname 49%) ....-.. ye, = Be ed 114)2 Mar 23); 97 97 114, 
P113Z%g ..../*113 -... S. case = wT  aiebe B cacal eacece 0 oa 
10014 1001,] 99% 10013} 99% Goin] 97% Deis] 98" oo | 971, Oiial “B:900 Owens Tlingis. Giaas Co...... nib! Jule 34 Pe 
wa-- ----| ---- ----| 1453 147%] 14% 15%] 1453 15 | 1412 147%! 3,900) Pacific Amer. Fisheries setts * Zils Jan 7) 1 | im 6% 
*llg lol *1lg Ilo} *1 Il lig Il lig 22) 2ig 2ig 820 Coast - - at 0 8 Mar Bl, Big 11% 
41, 5 *41g 5 44, 5 5 5 | £6% 67! *5% 7 30 lstpreferred 0 par 2 ; ‘ . Pe. 
No gar an ? 
*2 97_| *2 27g| *2ig 2%] *214 27%) 27% 3%! 33, 33% 180 preferred 23 
24 241, 2312 24 231g Po 2314 24%, 7 247s = +t 1. cae fae Cae ae oe se juis oa ~~ 12%, 372 
34 34 34 34%) 3214 8 4 8 , 19 34 
141g 1419} 14!g 1412] 14!l2 15 14%, 14%) 14% 15 | *14 15 1,300} Pacific Mills....... o<---NO - At jus o3 a apts 69 85, 
*1101g 112 |*111 112 | 112 112 |*1101g 114 |*1101g 112 |*1101g 1117 20 we gt Teleg-.-----100 134!gJune 20|| 99% | 103 1167 
*132le 13344) *132!2 133%, *132'4 13344) 1331¢ 13412,\*13214 13312 *13214 133\2 60 > ee ageoecccons 9lg Apr 16||? & Bl, 9 
*7 Zigi «*7lg =6Tig] = Zig 74h 7 744i *7ig Zig] = *7ig = 712 500; Pac Western Oil Corp....No par 5% Jan 7/||7* 253 2% 6. 
4%, 5 47 5 4% 5 47s 4 5 4% 473| 57,100, Packard Motor Car.....Ne par 12 June 14 Bly 10% 12°" 
BB sile 12 | tila 12 |. [11% Lite) Oly 12 | elite 11% SLi 12 fa Fa lg A meat 17% Jan iii] 11 17 851, 
J a 7 ~~ ™% 1° *% J 4 er *% «1 200} Parmelee Traneporve’ a---Ne par 153 he " 2 2 4 
le le & & ce & % | «+ 41 Sg 1 500; Panhandle Prod --No oer 1414 July 18 Bis > 21; 
*12° 1414] *121g 14 | #12 14 | #12 14 | 18 14] 412 14 40| 8% conv preferred. -7- onl toe 
3% 37s 3% © 4 4 435 4 4\4 4 4\4 4ig 414) 58,200) fParamount Publix otfs......10 at mt 3 Zi rt 
> sal st onl on gn 10° 10 #919 9%, 1,600 A Ne par the ee ee rt ata, 
4 8 8 4 e i 
#1219 13 " 125, 1243} 12% 13%] 12% 12%) 12t2 1253) 1212 1212} 1,900) Patino Mines & Enterpr ..No par - gm 7 if 1 ad a; 
Te Tait] 77% 79le| 79. Fig] TOS BON| 7o% sot 79% 0°) 6.400] Penmey Ci Op No par| 574 Apr 3| 80% July 25|| 35i3| Bits 74), 
78 8 78! 77%, =79!2 2 2 4 4 ° 1056!2 108 
#10310 103% 10312 10312] 10312 10312|*10312 10344;*10312 10344) *103!2 103%, 300) _ Preferred... ......... ---100 ae bie i. ,* Apr 20 os 7 5. 
*Zlo 37 Z3le 3le *33, 34%, 3le 358 35g 33% 3 4 3% 800 Penn Coal & Coke Corp -<<“«<« 10 27, -_ 
is ee ae oa ae 4 | 23% (4 | 23% 3%] 1,400] Penn-Dixie Cement ....No par 3 Mar B BI me of A+. 138. 33. 
*2012 2314] *21 2314] *21 23 | *21 2210] #21 24 | #21 23 | ------ series --100 Putin i2| 26iJuly 23|] 17%] 20% 37 
24% 241} 24% 25 | 25'g 261g] 25% 261g) 25ig 261g] 25% 2544) 42,300] Pennsy:vania........... No par| 30 Feb 51 39% Apr Ll|* 10%, | 19%, 66 
*32ig 33 | *321g 33 | *32ig 33 — 33. ona 3, ee .. m ietidhes & Peoples Drug Stores... - 0 par 110% Jan 9| 116% Mar 28] 80 86. 112% 
* lol*#114 11612/*114 11612/* ; 2'*114 11612} ....-- erred_.-............. : ~ 
32s 321, "31% 3214 321g 3214) 3214 3212 3314 34's °F oats 5,300 he mgd GL a (Chic) ....100 a 4 on a Saat 24 i ' ‘ ° ° 
“lg Bf Pllg SE Pte 3] Pits *ilz Be boo geel gee Eee er oe 38 

| *10lo 13% +1015 1314] 12% 124%) 123%, 123%) #12 1312} *12 14 200 ion Ricguee... eas - coces -100 ate is = - ~ Pt .. Bills 
*24 35 | 24 24 | *24% 27 | 27 27 | 26 26 | *26 27 500| Prior preferred........... 1 161g is! Ste Jon asll 12 13le 43 
17!2 1712} 18 18 | 19 19 | 181g 18%] *18!g 20 | 19 19 700 ferred .......--------~~ —~ By be me 15| 19% Feb 411 9% | 4 17% 

}| *15 1612] *15!2 1612] 1553 15%] *15% 16 | 15% 15%] 16 16 700) Pet Milk_. <0 oe tar i4l lieMar esi mel Bl (lel 

9g gi lg 94 #944 9% 9 91 9 9] 9 91] 2,200 ore Am. 128 Mar 15} 20%May 17|] 11% | 18% 18% 

H] 18 1812] 18!g 18l2] 18lg 18%] 185; 19 | 1814 19 | 182 18%) 17,400] Phelps-Dodge Corp.........- o| 23 Feb27| 45 July 9|| 21] 26% 37 

4114 4114) *40 41!lo] 4112 412 oan a" aa aaa a0 as oo ——— Co 6% pref..... oon 381gMar 5| 69 July 11|| 38% 49 64% 
° *6§8!1 *68 9 8 BF OT oe ee EBD - wn nnn own 

"ae A oi iM oi% . 17s 17g] *15g ais okt *” 150 en Rap Tran Go_. 50 po md r ; — : ” ,° ate os 

*Zlo lol *3lg 419] *3lp 37g] *3i2 4 *3l2 s 2 S&S | -<---- p a Read O41... Nox Mar 1 

| 2 2h] 2 2% gi 47n| 465 47°] 4618 47%| 463 462| 8-200] Philp Morris & Oo Lad” 10] 361 Mar 12| | 53i:June 15 104 | 11s 48% 

| 47 475s) 47'g 47% 2 ‘8 2 “Qn Ghia: Sana. aa hee 5ie Mar 22) 11 Jan 5lg 7 21 
. Sel *8le 83) *8 83 8 8 *7 85g! *7ig 853 200; Phillips Jones Corp...... 0 par 2 747 

°55% Pt *55% 65 | *55% 65 | *55% 65 | *55% 65 | 55% 65 | -----. 7% _Dreterred_........... 100 3a ped R. . men r it 13% 220% 
19!2 20 19% 20%) 20% 21 ost "Gt yt w “ei. “oie 73 800 a mee etn 3 Mar 21 6!2 July 26 3 a'g 13's 

' 514 54] *5l2 G6lol *5le 6 ” ; 4 8 : Me se vo 

i} sso «655 | 550 «656 | #55 58 55 55 | *50'4 6412) *5014 .--- 30| _ Preferred-.........-~---- 100} 50 = A e a a - * ud 1lp 

Book ol ook ath cat ot] St ot] ok of] ot oy) MER PR SARE) sae ot] of ue 

3 3 #23 * 4 4 4 VUV) SPCR. ~~ cen cnmennee 
"sm *n Pe . 4 #55 a4 #5 . 8 8 700) Pierce Petroleum. ......... ve oe a ° —_ ‘ aba jun ‘9 18" 1814 34% 
#343, 35 343, 347] 34le 345g] *3414 347%—| 33% 3414) *3414 3412} 1,100] Pillsbury Flour Milils_.._. Neo par D 17| 7614 Jan 25|| 72 10% 87 
--z- SI }*---. 81 | °S0 6&1 "35° 7: “377 - “37 "3 ~~ 100 Pittsburgh ¢ ~*~ ames (7 7 Mar 14] 1013 Fed 4|| 7 7lg 182 
, oo oS. ee ee cn Yh 28i2July 11} 42 Feb 4/| 26 260 42313 
( +922 Ole] *28 3012] *28 3012] *28  30!2! *28 30!2 100) __ Preferred - - -........---. 100 2 lg | 141'g 169 
N| 177% 191. |*177% 192 ]#177 19314] *177 19412|0177  1964,*177, 19644) -.----| Piste Ft W & Chie pret ..----100 sy EY ot fos | he 4 her ae 
i ° 3 le 7 6 2 4 2 4 , urgh Scre oe I 
| 33° 33%| 34° 351s] 34° 38°| 38% 47'| 46% 49 | 45% 46 | 1,940] Piste Steel 7% oum pref-.-..100| 221, Mar 2i| “te Janizi| 1 | ‘its “3M 
3, ligh %% igh *8% lg 9% lg i t an iit ioinng s Pitts Term Coal Corp......-. ra ‘Oe Ae 4| 15 Feb25i| 6s Big 10!9 
oe lol #1019 1210} *1012 1212 2 2} _— 10) 6% preferred............ , , 

I] #2, ‘21:1 2m “dsl 2% ‘241 2% 2% 2% 2%] 2% 2%! 3,400) Pisteburgh United....22222 ee 
42 42 43 46 45\e 47 45'!, 46 45\2 46 4473 46% 1,060 ferred -.-_......-.--.. 100 wee 4 a 4| 10%June 19 67 10 27 
=2,, 10] Ste to] So lou] 9 Toa) 30, Hote eo ------| Baaebanan a Wan Vinwaia 100] aiune f| WWedune ie Gh | 19, 7 | 

7 I 7, *1! 1: *}1 lle 4 2 4 2] ------ -- i ! 8 
ois on "on ol ong ale 9° 9% 9 | oe Ue Se riymouts Oil Co....-... aenock era = iit Jen g! ts , i 
7 3 7 9 9 9 4 4 4 Class B....... : 
Tae Stel ont aul ome stl Ss Ste *2% 3's} 2% 31s] 200) Porto Rie-Am Tob ol A---No par) i a ie ™" ta = 
™ - 7 3 7 3 3 *o4 5 8 BE eg Net DB wo we wo www nw 1 
nt ,” 4 5 Ps sis] Sle Slo} Slag] *5lg Slo} 2,000 t Postal Telé Cable 7% ret - 100] 4%June = os - oi < fr ¥ 
13, 18%) 1% 1%) 15g Sgt 15g 18 SRM! Me MT 1,900) F Tioosccee No par 5s May x Ps, ; 2 Pp a 
Pes 61gMay an . 
13%, 13%] 137%, 141g] 123% 13lo] #13 13%2] 13 13 1312 1312] 1,600 nm . 33! B3le 44 
52l> 531, 53!5 5314 533, 53%) 253 5312] 524, 531g) 5212 53 1-$0 Procter & Gamble... .. --No A Jan . I 23 a1 iol 10213 117" 
"Hage 14a 148ie LAR 18' 1188 AA8te DARE] Hess NIE 1AOH NAR 90» OM ort meet WOS 1 Ho)--Moo] 115, Jan Sotazmaer Zol 20 | Mee 
lol 357% 3632 35 3634 3514 ‘8 8 8 (| 2 BD DOE NAD U8 IN o.oo 7, 67 84 
97% 97%] 961 97 '| 96% 97ls| 97  97I2| 9712 972] 975 98°] 2:900| $6 preferred we a2 Feb 2 10 July 10] 73° | 78 974 
*106 107 | 10553 10553] 105% 10612} 106 10612) 107 107%] 10753 109 | 1,600} 6% preferred..........-. 1 B5lg Mar 18| 1241gJuly 10'| 84 88 106 
*12114 122 | 121 121 |*119!9 123 |*119 12112} 12112 12112] 12212 12212 500; 7% preferred..........-. 100 Bs Sal pe 141 140 SSuly 15/1 99 105 = 1191 
*132 139%|*133 13971*133 140 |*133 140 |*133 1 139% 139%) 200) 8% preferred........... 99 Jan 5] 1i2!eJuly 20|| 83% | 871, 1041, 
112!2 112!2) 111% 111%]*111'!2 112%4|*1 112 112%)*11 12 112%) *1 1112 112% 200; Pub € El & Gas pi 38.--o par Apr 62% Jan 9|| 34 35, 5085 
44 44lo 447, 47'4] 745% 46 45%, 46 45 46 45 4514) 13,500 Ino.....--.---- o oN 57e Mar 21 10igJune 19 5%, 6'g 14% 
~ Zig) 8 Sis} 83 853) B8lg 8l2} 8i4 8le]) 81g 812! 10,600) Pure Olli (The).......... No par : +7 ig! 91leyune29|| 49 49 a | 
*85 87 | 86!2 8612] 884 89 | 88% 90 | 88% 88%) 88% 88%) 600) 8% conv preferred....... 1001 65 June 25| 7ilrJuly 10]] 332 | 33%, 63 
68!2 6812] *68 6912] 6914 6953} 70 70's} 71 71 | *70 71 800) 0% vreferred ....----~~. 100 Feb 1] 14%July 18|| 84% By 10% 
*13!2 13%] *13!g 1353] 13!g 13!2} 13!g 13's] 13 13%] 12% 13 4,300) Purity Bakeries......... No par 8% 63, June 26 4 4\s lg 
6lg 6l4 6 lg 614 61 648 614 le 638 65 614 6le 78,100 Radio Corp of Amer..... No par 55 6213 Jan 25 22 23% 561g 
*547g 5514] *5453 55 | 5453 55 | 5412 5412] 5412 55 | 54%, 54%| 2,700) Preferred.............---- 35'4 60144 July 24] 13%] 16 46 
571g 57%| 57\4 5814] 57l2 58%] 57% 60'4| 573 5953) 58 59 | 20,000) Preferred B.........No par Il 2h, Jan 2 1 Ilg 4g | 
#2 21g 2 21g 2 2g Zig = Qe 24, 2le 214 2% | 24,500) {Radio-Keith-Orph....-- No par at 21° Jan 2i| 1's léls 3 
as betel an? satel care anil ga) a5 1 86% 36%] 86° See] See] Bonde eee Oe ee 43%, Jan 7|| 29% | 35% 56% 
*32 6 3410 410 35l2 35!2] 34 8 8 ' i aaa an manent 21 331g «41! 
3 + 2 B+ rt $4015 42%] *40!2 4212] *40l2 42 | 4012 4012} 200] 198 preferred... puiié, an oe Seiler 7° =. 2016 3010 
*36 36121 3644 36 | *36 37 | *36 37 | *36 4 37 | *36 8637 100} _ 2d preferred .........--... 50 3 9 July 22 3lg 5 14 
4 7 Sig 853) Tle 7%l 6% Tat 7 7 ,300} Real Silk Hosiery...........10 Ig oe pay! 
35 35 | 36% 50 | 4812 49 | 48% 484| *40 52 | 47 47 260| Preferred --100) 204s 3 — or a 
*11 2 1% 1% lip Ile Ile Le lle Ile lig Ile 700| Reis (Robt) & Co...... No ror ; 15° i 5% 5% 38% 
*10!, 14%) *11 131o 13 13 12% 14 | *12!lg 14%) *11 14 400/ _ 1st preferred........-... 7 June lll Jan 7 54 6 13% 
95g 93, 93%, 10%, 97, 10lg 9%, 10's) 10 1014; 10 1014; 25,400) Remington-Rand....... “--8-- 1% Jan 1 93 May 9 24%, 82% 71 
*R29 90g 903g 911, *9034 92 91 91%, 917% 92 92 92le 1,500 let preferred -a<ce 7 % om 93 July 25 24 80 70 
*89 90 1*89 90!] 90 90 | 89% 90 | 93 93 | 93 93 130} 2d preferred .......-....- 1 98ieJune 101 110 Mar 1|| 98te | 114 126 
*95 103 | *95 103 | *95 103 | *95 103 | *95 103 | *95 103 | .____- Renss & Saratoga RR Co....100 rH une 44May 9 2 3 5's 
31g Big] 31g 34%] Bg Bel Big Blu] 3S Big) «SB 6,800) Roo Motor Car_....-...-..-- 9 17 July 25} 9 101g 25% 
15 151s 1553 161, 1614 161s 1614 165, 16144 17 1614 1644 56,000 Repubiie wt Steel Corp -«<-o# No par 28%, Mar 18 645, July 25 19 33's 67's 
585g 59%] 60%, 6210} 61% 62%) G61'g 62%] 62!2 6453) 63 6312) 24,700} 6% conv preferred...... -100 28 Maril5| 64 July 25 28 391g 4214 
5Bl4 5814 601 62 6114 62 614 621s 63 64 638 634s 3,900 6% pref ctfs of dep "cee ee er= Ble A gi May 16 5g 5 141, 
se nl] are auth o1y* intl ony" 49 '1 987 soa 917" 10 Sesh eee + eenieecesmemnest” Ey Apri7| 191gMay 16|| 13 11% 28!2 
*16 19 | 17% 1812] #17 1819] *17 : soce “2 1 35 46 90 
*86l2 87%| 8612 8612] 8612 87 | *85 87 | 86 86 | 87 87 $60) _ Preterred....-.-.-2----~- : + Se Sate San ‘olle 9% | 159 27% 
24 24 24 24%, 2334 24 2344 24 23%4 2344 231e 23le ,600 Reynolds Metals Co....No rar 2 Apr Jul 5 101 Oo 
*106'< 108%|*106  108!s/ 107% 107%|*10644 108 |*106%4 108 10712 107%] | 300 REX conv pret. .....--..100 101, June 10 ee tay mam | eS 
> le 231 23 23° 2 5 , Spring ......--...-- Mar 
Suis 53°| 53° 53% 535 54 ‘| 53% 5415] 53% 5414/ 54 54341 19/800] Reynolds (HJ) Tob clans B_..] SoieMar 28) Site duly el sou | of ext 
*59 61 *59 61 *59 61 *60 61 *60 61 60 60 10) Class A.......--.-----~- 13 J pr ' i3 yin 6 1212 12\3 23 
*13!2 1712] *13% 17%2| *13% 1712) *13!2 17!2) *13!2 1712) *13!2 17!2) -...- fate tai Power -- 5 Mar 26] 12%June14|| 5's | _ Bis ite 
5 i *9 2 4 2 4) ------| Ritter Dental Mig....... 7 
+267 27%| *27!¢ 28 | *26% 27'4| *26% 27%] 26% 27%] #2614 2712] 900] Roan Antelope Copper Mines | 21% Feb 25] 30%May 17|| 20. | 20% 
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H AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jon. 1 1938 4 Range for 
= for new Se | Om Basis of 100-share Lots ay Year 1934 
Saturday Monday Tuesday Wednesday , Thursday Friday the CHA 
HN 6 July 20 | July 22 | July 23 | July 24 | July 25 | July 26 | Week Lowest | Highest | oe low §=6Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Par| $ per share | $ per share 
hh 41 4i'le 42 42'g 42\i2] *43%, 44 42 4210) *43 45 1,400, Royal Dutch Co (N Y shares)... Mar June 1 39 
*3lo 4 *35, 4 *35g «4 4 4 *35, 453) *3%, 455 100} Rutland RR 7% pref.......1 3 Apris Jan 
*18l2 19 18'2 18%] 19 1912] 19%g 19% | 18% 191g) 18%, 191g| -4,000| 86 Joseph Lead...... esccnent Ol Mari3| 21%May 23 
%, | %%, «61 *%, «#61 %, 1 *% «861 - Se Of ws t8s Louts-San Francisco....1 une Jan 
sh Bt] hs abt] Soe at] ohn 22%] Shy aS] Shy antl <-----|eoMtatms Secckweseraccnnnctoo] 8 Aprasl 8” Jun 
*! 12'4 * Ry ‘ 4 ‘ \4 : ly *K5g 124 *R 12'4 ———— «<0 
esa” 19 | *14 19 '*14 #=+19 | *14 #=19 «5414 += «19 a" a Mahe Preferred.............--. 1 12 Mar 21% May 13 
3814 39 37% 39%) 38 384] 38%, 3943) 3914 40 39 3912! 15,800| Safeway Stores........- Ne par| 36%June Jan 
#10910 110!2|*10912 110!2| 110'2 111 | 110!2 11012} 11012 11012'*110 110% 350| 6% preferred... ~~100} 104% Mar 11314June 29 
112%, 113 | 112 112 | 112 112%] 112 113 | 112 112% *112 112% 350| 7% preferred. .~100} 10612 Feb 1141gJune 19 
*10!e 10%| 10% 10!2] 10% 11 1012 1012} 10%, 1053! 10'2 10!2| 2,700) Savage Arms Corp.....- No par| 6 Jan 11's July 17 
B22 32%] 32!2 33 Bl'g 32%} 305% B3lig) 295 305:' 295, 30!g| 21,400) Schenley Distillers Corp......- 22 Mar 3343 July 17 
*2 238 3, Bl Be Bal 9 214 2ig 2ig! *2ig 24 400| Schulte Retail Stores.........1 1% Apr 4 Jan 
13. 13 12g 12's] 12% 13 12'2 122] 121g 1314] 1212 134% 720| Preferred..............-- 1 8 Apr 201, Jan 1 
661, 66's] *66'2 67'2| 67!2 67'2] 67's 67%] G7le 67%) *661g 67% 160| Seott Paper Co........ Ne 55 Jan 69 June ll 
ee) ee ae le ly le 4g lg) 4,500) tSeaboard Air Line...... No par June % Jan 4 
#55 . 1 *5s #5, #5, i pow Preferred........ % Mar 1g Jan 
27 27 27%, 28 2Rig 20%] 28lo 28%) 28  2Rle| 281, 2814) 2,900) Seaboard Oli Co of Del...No par| 20% Mar 35%gMay 9 
*3 Ziel *3 3431 *3lg 3le Big Big] #3 Zio} *3ig Bile 100) Seagrave Corp....-..-. Bitte 31g July 4%3 Jan 26 
485, 487%! 491, 50 Q5g 49%, 5ligh 50 5ille 507g 42,400! Sears, Roebuck & Co....No par! 31 Mar 5112 July 25 
*1!o 1%) *llg 1%] *1!2 «1% «61% «61% 2 2 *1lp 2 500| Second Nat Investors.........1] l'sMay 2 Jan 
54le 55 544] Stl 55%] 5514 56 | 54le 55 | 5Ale 54%] 1,180 pecs oo 40 Apr 5612 July 11 
9% 10 97%, 101g) 10 10%] 10lg 10%} 10% 107%] 10% 1044) 43,100) Servel Ino event 753 Mar 107g July 25 
8 Big 7s 7% = 7% 7% =o 7% 7% 7% 7%, «67% , Shattuck (F G)....-.. ---N0 714 Mar Apr 
ea 12'4 13'2} 13% 14le] 13% 145) 14% 15% | 1514 1614] 41,300) Sharon Steel Hoop......-. 0 9 Mar 1614 July 26 
4%) *4'4 Ale 4\g Als 4'p 45s 4in Ale 444 414] 1,400) Sharpe & Dohme....-. --No par 314 Mar Jap 
*48\, 50 49 49 50 8650 49 491c| 487% 49 48% 48%,) 1,400} Conv preferred ser A...No 44 June 50 July 23 
*34\4 36 | *34 36 B44 3414) *34l2 36 36 36 | *35 38 200 Transport ---£2| 20% Jan 36 July 15 
9 Gly 91g 9%) 953 10 10 10%) 9% 10%) 9% 10 | 24,200) Shell Union Of] 0 51g Mar lligMay 23 
90 90 91 91%] 905 G14] 93lg 93g] 93le 9453| 9414 9414] 1,500] Conv preferred.........-. -1 631, Mar May 22 
13!e 13!c] 13% 14 13% 145%] 14 14lc] 135, 141g! 13% 1414! 25,800) Silver King Coalition Mines...5; 8% Feb Apr 26 
10% 11 11 12%] 12!g 12%) 12%¢ 124%) 12 12%! #412 #£=125s| 34,900] Simmons Co..........-. -Ne par 6 Mar 12%4 July 23 
5 5 Sig «=54]) 5g 5g] 53g Sg] = ilgSssSilo} «= ssOSlgSs«OSla] «= 2,500) Simms Petroleum... 1 5 July Jab 
9%, 9% 9% 10 10 10ig) 9% 71 *9% 9%) 10 £10 1,400] Skelly Ol! Co.............-- 61g Jan 114gMay 
*85 885.1 *85 89%) *85 89%) *85 88 | *85 871lei *85 88 | -...-- Preferred __. oul 60 Jan 9114 May 
*3llg 34 Bllg 32 | *29 3010} *29 30%) #29 3414] *29 33 80] Sloss-Sheff Steel & Iron.... 13 Mar 33 July 19 
48 49 497%, 50 4714 49%) 4714 48 | *45l2 47 47 47 670| 7% preferred...... image 100; 24 Mari2, 50 July 19 
*17lg 17%) 18 18%] 174 18!g/ 171g 17!2} 17 4°17) 17 #171] 3,500] Snider Packing Corp....No par| 16% Apr 20 Febdis 
12 12 124% 12%) 12!2 12%] I12i0 127%] 125, 123%) I12l0 123%} 34,300 Vacuum Oll Co Inc... 1 11 Maril| 15%May 24 
*111!9 112 |*111'2 112 *11 115 112 |*111!2 112 [*111!¢ 112 [#11112 112 | ..---- Solvay Am Invt Tr pref.... 1071, Jan 15) 1117s July 
2310 23%| 23 24 241g 2414] 241g 243, 24 241g! 23% 24 4,300] Bo _----N0 par| 20 Jan30} 28%May 24|\| 20 20 39 
*145'g 148 | 147 147 |*144 148 j*144 148 | 148 148 |*146 —-_.. 30| Preferred ou 132 Feb 4) 150 July 5)| 112 116 386137 
1 19%! 18% 19 185g 1914] 185, 19 18% 19 187g 1914! 9,500] Southern Calif Edison....... 105g Mar 13} 205sJunell|} 10% 10% 6222's 
ST Se PRR ge RE: | ee FRR bess a, FE Southern Dairies class A..No par 3 May 6 5%g July 12 3 5ig = 103 
PTR OC Bes CE pels EET Bet QO TRS) patency Ties: tee Reabseith Ge Deedeoecnesccce No par 2 June 10 1 lig 3 
1 1812} 1812 1914] 191g 194%] 1914 1912] 185— 193.) 185 19 | 49,200' Southern Pacific Co........ 19%June 19)| 12% | 14% 32% 
6 64s 6'g 6%) 65, 7% 7'4 6% Tig 67, 714] 15,800) Southern Railway -~100 161g Jan 4 75g | Allg S€lg 
77, 85s) 8 Biol Ble O4l 9 91g} 8lo 9 83, 914] 12,400] Preferred..............- Jan 4j| 10 14 ally 
#14 23%) *14 20 15 15 | *14l2 1710] #145, 161g] 161g 16lg 200| Mobile & Ohio stk tr ctfs __ 331, Jan12|| 25 Blig 47% 
*55g «6 *55g 6 55g 55g] «6*5le 0 «OG lg] =6*5lg «= lg] 2 *5le Big 100, Spalding (A G) & Bros...No var May 24 5 13 
*56 60 57 = «7 56 56441 57 #57 56 57 55 0 s«éB6 160; 1st preferred_.........-. 1 63 Mayi6)| 30% | 80% 74 
ab yt te anne geal oe os Le geet iy Phe ee Spang Chaltant & Go ine-- Vo par eceeqeee og 7 7 1% 
*86%, 88 | *86%, 88 | *86% 87 86%, 86%) 83 83 Blle B8lle 90| Preferred......- ns 91 June 15j; 20 30 
4 3% « Alg 3% «604 37, #4 4 4\4 3% «4 4,000 Sparks Withington...... No _ 5% Jan 2 2% 27s 8 
3% 3%] 34, 3%| *33, 414] *33g 414] *33g 414] #33, 414 220| Spear & Co............. No 7 Jan22 lig 2 7% 
*67 80 | *67 80 1%*67 80 | *67 #£=x80 | 67 «80 | *67 80 }------ . ccnmancbactniduie 74 Jan 7|| 30%, | 39 6413 
*34%, 3553] 35 35le] 35 35lel 35 35 347% 35%| 35!g 35's} 1,300, Spencer Kellogg & Sons ..No par 3614May ili; 12% 16% 33g 
10!2 105s} 105, 10%] 10!2 104%) 10!e 11 10% 11'4] 10% 11g] 44,500) Sperry Corp (The) v $ 6...-.-.- 1 11'4 July 25 355 5% 114%, 
14 14 141g 1410] 135, 14 134%, 14 13% 14 1314 1312} 2,400) Spleer Mtg Co........-. No par 1412 July 22 6 6 13 
45 45lo] 4612 4710] 45l0 465s] *443, 46 | 944 45 45 45 430| Conv preferred A_.... Neo par 47!2July 22|| 18 21% 8 41% 
7i% 72%) 72% 73 | Tr69!g 73lel 654 654i 64 6614] 63%, 6414] 3,900) Splegel-May-Stern Co...No par 27| 791g Jan 17 74 19 76% 
*101 103 | 102 102 |*101 103%/*101 103'g| 102 102 | 101% 101% 300} 6%% preferred .......... 100 103!2July 1)\* 45 ine” bie 
1553 15%] 15% 16's) 16 16%] 15% 1614] 15% 161g] 15% 161g) 42,700) Standard Brands... ..-.. No par 191g Jan 3/| 135 174% 25% 
*125'4 12712] 12712 12712] 1274 1274|*126 12712] 12712 12812)*12614 128%, 60| Preferred............. No par 130 Apr 9 120 121% 127 
3 3 3 3 3 Bl, 314 35s] 353 37 353 4 2,300] Stand Comm Tobacoo...No par 4% Jan 21 213 3 8 
3% 8 3Ble Ble Ble 3144 Ble 334 3% 34, 3% 4 4 2,400] Standard Gas & El Co...No par 4% Jan 3 lig 35 17 
*4 4%; 4 4 4 444) 412 4le) 45, 47 4%, 5 3,800| Preferred.......... .-.-No par 56% Jan 10 1% 453 17 
*1044 10%; 10 # 10 101g 10!2] 1053 1034) *10% 1153) lle 1214] 1,400} $6 cum prior pref......No par 12% Jan 3 4% 10 33 
121g 121g] 12!2 1314, 13% 13%] 13!g 1344) 13% 141e] 14 154g} 7,000| $7 cum prior pref...... No par 16 Jan. 6 ll 38, 
7, 1 1 l lig Il lig lg lig Il lig lg} 1,300) Stand Investing Corp....Ne par lig Jan 18 i) 1% 
#11214 112%] 112%, 11214] 112% 11214] 112%, 11214)*112l4 11212. *112%4 113 300} Standard Ol] Ex pref....1l 116 Apr 6); O4%g | O6lg 114 
33 B3le] 32le 33le] 3212 33 32%, 33 3253 33 32%, 331g} 20,000) Standard Oll of .-<---N0 par 38% May 24;| 26! | 26%, 42% 
25l4 25le} 25l2 25%) 25g 25%) 25le 25%) 255, 25%) 255, 257g] 11,600] Standard Oil of Indiana...... 25 2744May 9; 23 231g 274 
*25lo 28 | *25le 27 | *2512 28 | *2512 27 | *251e 28 | *25l2 28 | ____-- Standard Ol] of Kansas...... 32 Febisi; 19 26 41 
45', 45%) 45%, 46%) 461g 47's] 4614 4612] 46 46%) 4512 46le] 23,200) Standard Ol] of New Jersey... 50\gMay 23|| 33'g | 391g 50lg 
*17!2 18 18 1184) 18 18le} 18!4 19'4] 18l¢ 18%) 18!4 184] 2,500] Starrett Co (The) L 8....Ne 20 July 9 6 153, 
6514 65%) 657%, 66le] 661g 67 66 66%] 65le 66 65!2 655s) 2,400) Sterling Products Inc...... .. 67 Apr 25 47%, 66's 
*1%, Ilo} *1% = Ile 13g 14g 114 lAlg] *1lg = Ile ly 1% 300 Securities ol A...No 1% Jan 18 1 1 3 
*4 45g) *4 45g 4 4 * 45g] *41g 43, 4\4 400| Preferred............. 0 par Jan 3 7 
*40 69648 | *39!2 43 | *40 45 | *40 45 | *40 45 40\2 40le 200| Convertible preferred...... 41 May 24); 28! | 380 38! 
11%g 12's] 11% 12's] 12 12's] 12!g 127%) 12% 127g) 12%, 125s) 24,000) Stewart-Warner........... selina 653 M 127s July 24 4'2 4'g 10% 
Sin 5% Slo Bibg 5lg 5% 55s 5le 5le 12,300] Stone & Webster.....-. -No par 6igJuly 2 2!3 3% 86138 
25, 25g 25g 25g 25g 25g 25g 25g Zig = 258 2\2 253! 14,300) t8tudebaker Corp (The) new. 1 3 Maril D4 | «ese coce 
68 68 6814 684) 68 #68 68 68 6810 69731 70 70 x | OS a eatiben Apes 0 75ieJune 13||} 42 Glig 74'4 
*116 118%] 11712 11710} 118 118 | 119 119 [#11812 119 | 11814 1181, a 121 Mar23\| 96 100-=s«dL 8 
*191g 21 | *19!2 21 20 20 | *18 20%] *18 20 | *1712 197% 100} Superheater Co (The)....N 21gJune 19)/ z11 Il'g 26% 
2 2 2 Zig} 2 Zig) 2 2 2 21g} 2 2 3,200} Superior on.. 3 Apri7 14 I 868g 
8% 87%, 9 O14 9 Ql» y 914 85, Oly 9 914} 6,800) Superior Stee 1 Olg Jan 7 453 45, 15% 
41g 4lgi *4lg 44] %4 4\,) *4 4\4 41, 4\4i *4 414! 2,000] Sweets Co of ae (The)... noanie 54 Jan 3 Sig Bg 5% 
1612 16%) 161g 1612} 1614 1653] 1614 1653] 16 1614] 16 1633] 22,800] Swift & Co..............-..- 25 1714 July 18, ¢ 11 pore, om 
*14 lp *14 lp *14 lof = 14 lo *14 lp *l4 _ hoe tSymington Co. No par Apr 15 %g Jan 4 14 % 8622 
*l5s 2 *1l5g 31% lig 1%] *1lg 14] *1lg 15g lin = 15g en No par 2% Jan ll llg 5% 
*6\, Glol 67%, 67%, 7 *6l, 7 *65, 67, 67g 67 300] Telautograph Corp..... miounineiting 07, Jan 7 7g 16% 
*4 4lo| *4 4l 4ig Als 4 4g 4 4 4ig 4ig) 3,100] Tennessee Corp_.._.-. lee ata 5'2 Jan 26 3! Sig 
18'g 1853) 1814 19 185g 19 1812 187%] 185g 187! 18l2 18%! 20,200) Texas Corp (The)..... eetnendial 23%May 17); 1613 195g 20% 
33!2 33%) 33!le 34 3414 3434] 3414 34%,] 34le 347] 3414 34le ,200] Texas Gulf Sulphur_...-.-. 0 par 36%, Feb 1 43'4 
*5%g, 8=Gle Slo 5% 57 61g 61g 5%, 6 | 13,700 liana 6%g July 9 213 213 Gls 
9 93,4 i) 97g 9 97 9 93,4 Ging 9% 912 953! 14,700) Texas Pacific asietleesa 121gMay 14 6 1 
*17lo 19 +16 19 19 1934) *18 1933] *18 1934) *1814 19%, Texas & Pacific Ry Co..... a 25%, Jan 1 131g 131g 43% 
1812 18le] *18!g 19 1814 184] 19 1914] 19 19 19 19 1,200] Thatcher Abe No par 19% Feb 15 ~ 18 
*57 5710} *57 5710] *57 574] 57 £57 1°*56 £57 | *56 57 200] $3.60 conv pref...... No par 567 July 19} 385, Bu 52! 
ee 7ig 7g) = 714 7g] 7g 7h #7) | #7) 78S 900) The Fair No par 7% Feb ia) 4 é 12's | 
*80 90 | *80 90 | *80 90 | *82l2 90 | *7612 90 | *7612 90 | --__-- DU cetcocoagnbnent 00 85 June 24); 465 50 Os «883 
*4%, «4le 45, 4%, 43, 4%, 4lo 4le 419 Als 4lo Ale 700] Thermoid OCo......-......-- A Pem 5igMay 24 2!2 213 O's 
23, 24% 3 3 *3 34] *3 3lg 3 3 34, 3l, 400] Third Avenue..........._- 5 Jan 2 Blg 
*2212 24 2373 24 2312 23le] *231g 24 2353 24 | *23 23%, 700] Third Nat Investors.....-. dustin 24 July 22}; 13 131g = 22' 
*6 6'4) *6 614 6'g Gls] *6 614] *6 6 le 614 614 200} Thompson (J R)_.......--.. 25 Ig 6'gMay 17 4% 4%, «OWI 
16%3 16%} 16% 1753) 17!4 17%] 17!g 1733} 16% 173) 417 1814] 23,700) Thompson Products Inc.. No par 1814 July 26]; 10 10 20'4 
214 24) =2l4 Qiu] 21g ag] = 24g Dg] = 21g 2 Ig] Ss 23g) 23g] §=1,600] Thompson-Starrett Co...No par 3ig Jan 7 15g 1% = Bla 
1512 19%] *15l2 197%] *17 197%] *17 197%] *17 197% | *17 197] ____-- $3.50 cum pref .--No par pr 20igMay 4/|| 17 17 24! 
95, 93, 9%, 10 9% 10 10 10%; 10 10's] 10 10 [10,800] Tidewater Agsoc Ofl._.... No par 12 May 23\|*?7 71, ~ 14%, 
*98 100 9912 9Dlel 991g 994i 99 997%] 997% 997%! 100 100 1,100) Preferred eal 7 8' 102igJune 4)|77 43%, | 641g 87 
41 41 /|*38 41 1/1*38 =#$441 | *40 41 1 *39 «+41 :°'45439 41 '10| Tide Water Ol! No 26%, Mar 41 June 19); 18 24 8640 
*106!3 10614] 10613 1061g|*106!g 10614] 1061g 10613] 1061g 1061g] 1061s 1061s} 4,000) Preferred > acai 100 1064gJune 18}; 62 80 100!, 
714 733) «= 78g 77g) Zp 77g] Tig 833] «68 s«é83gh S88 ~Ssé83 1g] 63,300] Timken Detroit Axle.._...__- 1 Mar 8% July 24/| 3 Sm = Bg 
4415 45%) 45 4510] 455, 47le} 4712 50 48!2 4919) 48!2 4914] 26,400) Timken Roller Bearing...Ne par| 283% 50 July 24] 21 24 41 
6%; Glo] 6% 634) 6lz 653} 612 653} 653 634] 653 634] 11,000] Transamerica Corp.....- No par 7 May 24; 4% | Sig Sls 
91g Oleg 91g Gls 91g Oly 9ig = Dlg 91g Gig 91g Oli 3, Transcon & Western Air Inc... 5 105%, Apr 24 el aime ean 
*953 101g) 101g 10%) 10 1014] 10 10%} 10 107} 10% 1012} 5,000] Transue & Williams 8t'l.. No par 1073 July 25] 412 | élg 13!2 
4ig 4ig} 4g 43%) 43, 453] 412 419} 43g 453] 43g 453! 18,300] Tri-Continental Corp....No par 453 July 23 1% 3 6% 
*87 921g) *88 921g] 9Olg Q2lo] *903%, 92 | *90lg 92 | *90lg Q1le 400| 6% preferred......... No 9212 July 23]} Gl 60% 78 
Dita Fee —s08 chet elics  wodgh ance .. o60ck amen cocdh sece. stnell omeane Trico Products Corp.....No 421g Jan 7|| 25% | 83 4213 
438, 4%) "43, 47| 43, 484) 43, 43,5) 48, 484) #45, 434 800| Truax Traer Coal. No oar 67 May 10 lig is) = Sig 
B+, tn ait at on 6l4 A A. ie : 61g} 12,900] Truseon Steel... inemiaien 612 July 24 343 a | 
4 2 4 4 4 4} * 314 200] Twin City Ra Trans... No par 5 Febi9 % 1 81 
*21 2212} 20l2 217%} 21!lg 2ilg] 21% 2W2igi 21 QVltgl Vllg Qlilg 690 aa, e a 8} 27% Febi8 dle 39 
*1%3, = 15g 1’, = 18 lig Llp 15g 15g l5g 1% 1344 17%} 1,100) Ulem & Co... ..... -«--Ne par 24, Jan 4 1 i 4 
*65l2 6812} 6814 6873) 67 68 | *67 693) 671l2 6712! 6712 671s 800) Under Elliott Fisher Co ..Ne 69leJuly 9)| 221g | 386 587, 
#12612 12712] 12712 12712|*127!2 128 | 128 128 |*127 133 |*127 133 a 133 Apr 5ii 95 102 128% 
2 6 628 32 32 32 32'4] *31!2 31%) 31 317%) 31 312] 2,100) Union Bag & Pap Corp...No par May 28) 5012 Jan22|| 29 39%, 607% 
63%, 64!e} 644 65 64 65 | 63'4 64!4) 6314 6433) 62% 633g: 16,600] Union Carbide & Carb...No par| 44 Jani 65%s July 9//** 34 35% 60% 
175g 1753 17!2 18 17!2 1753) 17% 17%) I7!2 17%) 417% %17!2| 7,600) Union Ol) California.........35) 14% Feb 6] 20\gMay 23); Jil, ll'g 20% 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Bates wee et oce on tue p A 
Saturday , Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
July 20 | July 22 | July 23 | July 24 | July 25 | July 26 | Week Highest 
per share 
$ share | $ per share | $ per share | 3 per share | $ per share | $ per share | Shares Par 
105!s 7m 1 4 gy y A = yeh “oie os + a Tee — Union Pacific ue? Mote jae 10 
89 8 2 8 2 8 8 8 8 === ~y 
+2512 2614] 2512 25ie] 2512' 25%| 25% 25% 9512 25%| 2! 25's] 1,500) Union Tank Car --Ne ou iyi Jule 93 
16% 17 | 17 1712] 16% 17%] 16% 17g 5 United Aircraft Corp gr Jani 
55g = Bg 55g 55g 5%g 5% = 54g 1553 July 25 
*133g 15 | 14% 15g] 1419 15ig] 14% 15g 261 Jan 
*25le 26 *26 2614 261g 2614 261g 261g 1171 Jan 
*119 ..--1*119 140 {|*119 140 {|*119 140 6143 July 
59 59 5853 585, 56%, 58l2] 55l2 57 igJune 
314 3%] «= Sig 3st Big Bg] Big BS 39igJune 24 
95g 93%) 912 O53i Dig 9%) Dig bg 11%May 16 
77, Big 81, 8% 9 934 91g Qle 901gMay 23 
eM a A ee ee i 
4 4 4 4 8 , 4 
78 78431 77i2 784) 77% 78lel 773%, 78 ish Jun i¢ 
O7i8 10714 107" 107 |*10614 107141 106° 106" 06 500 107% July 16 
1071s 107\g 8 8 
"27, 3 | *2% 3 S| 38 Bil 2% Si “2%, 314) 400) $United Paperboard -...-.100 ag ty 
Uwe pas ee eer rae 7; | waa gh a Ne. 6% 1 331g Jan 24 
a. ee ee eee eee ns ot 7ig Jan 3 
ele Sle Sle al al oo a) eae Ee est Ja 
eos won le 62! tol *5812 60ls| 58% 591] 2,000] Universal Leaf Tobacco ..No par 66% July 15 
62 62 * 614 ‘an daae . A % ‘san ion . onan . 150» 0145 150 Preferred................ 100 150 May 6 
he .-4 —- 30 | *29!2 Bille] 3lle 33le] 35t4 35!2| 3412 35 | 330) Universal Pictures lst pfd_..1 
= - 1 te ms le lg te 11 11 1! 2,500] Universal Pipe & Rad 2g Jan 18 
it 121% 1218 131 133% 144 +131) 14° 1314 1314) 124 13°| "250 100 — 
*1i's 2 2 2 4 8 4 4 13%) 124 13 | #£«°9250)| Preferred................ 
*19!4 19%) 1912 20 1912 20 19 1933] 18% + tp 18% +f 8,600} U 8S Pipe & Foundry .. — a SitgJune 25 
*20% 21's) *2053 21's} 21 ils} 2lig 2ilgi 21 21%4 a1 one us coceecece No par Jan 
*7s lly *7g ll, *7s ll, *7 14 7 ll, 8 l 4l seceese Geloasesce 10 Jan 
*5! 7 *45g 654) *5 644) *5 6%) *5 654 5 20 U - weer... ._ 100 lg Jan 
cme Secet cose Sees cece cece] Core coca cose aSeeh core cece) 2058 ce) Se ee See oesase 17% June 12 
ts By “iRe ae isie ED ee) ie, al ik, hl Ala] 6 w a potas dvar-——— te er a Mar 1 
8 2 8 8 4 8 ' 8 , + 89 July 23 
*87 892] 88 88 | 88 89 | *83 88 | *82 88 | *83 88 300] _ Preferred 0 par 15 July 26 
50% 60%) 60 60%) 59% GOls] 59% G04 60 61%), 61% 61%) 8.900] U ® Gypsum i00 1S7taJune 12 
*155 157 |*15614 157 |*156%4 157 | 15614 15614/*156 157 156 167 soll oe Sie seeaicosamuereE 753May 24 
ao? a) ae at ae ae oe ae asta GA ‘on 4234! 11,300 ustrial Aloohol...No par 4673 July 13 
Be TH eh ml coe Tl 7) 7 ten 7 ee Onl SOGB Laer ete... ie on 85g May 22 
+13t2 R. 13. 1313 13 * 13 125 1234 1219 13 | 12l¢ 1212} 2,600) Olass A v #o...... ---No par pe . ai 
*66 «468 | *66 «68 | *6606 «668 «| *66060|«—67%1 *66 0) «=—68 | #660 C68 | -.---- Prior 1 7 oA r : 
sau Seo] Ste tal 4 ta] te satel ae ate! ate a 2200] 0 8 Raster & Ion.-.-Be ae fu jen 3 Su] at ds 
32% 32%| 32% 3315| 33% 34%5| 33% 36°| 35° 36%| 3412 35% 30.500] — Lat preferred 100 ais Avr 25|| 634 | 96% 161. 
275 8} 32% 3 ; , 3 A 
*1067s 107% 108 108, 108% 1 i 100" i 1 106% = 106% 108% 4,200] U 8 Smelting Ref & Min..... 50 j va 4 Bile Sin Oh 
*72Z 4 8 ‘8 2 "8 4 3*8 . » 41%, July 23 2712 20%, 650%, 
38\4 39 3948 404, 407s 41% 4044 414, 40 4158 oa oat 115,600 U 8 Steel  eeemempeneneneones. * 9674 July 23 674 674 99's 
94 Q4lg] 94%, 96 95% 96%) 95 96 | 94 2 thy 138 4 ‘2001 U 8 Tobacco "No par 140% May 16|| 81% | 99 140 
*136 13712] 136 136 |*136 13712)*136 138 |*136 13712) 13 —.. 100 1601g July 11|| 1245, | 126 160 
*160 175 |*160 175 |*160 175 |*160 175 |*160 175 {*160 175 | -----. oak ee - 10 52 July 15|| 40 481g oT 
core cecel come wenel core ccmel ore cowed ccce cccel cone enced eocccel SUE WEP ocncccesesaces= 1 34g June 22||2* % 1lg 
Zig Qigh Qig Qigl ig 2g 214 2a 2\4 2%s 24 3's oe ce Pow& Lt A "Stee i. Jap 2 lg % 86% 
Ss, | & al a 208 9 . coon, an #223, 25 » Sy ~~ _aememnannerante 100} 19% April} 24igJune 19]; 19% | 19% 222i 
ee ie : . 157s} 1419 1514] 12,000 Vanadium Corp of Am...No par Li April) 21% Jam 7); Lig | 14 81% 
22 2213] 22° 231,| 231, 23191 2315 24 | 23 24 | 23° 23841 10,800] Van Raalte Co Ino_.---~ OI Feb i 05 june till sate | s6ale 08" 
4 4 4 40512 ‘ ; et 1 Feb20) 105 June 4 
*100 104 |*100 104 |*100 104 | 103 103 |*103 115 “ee 4 . a. vie Ce opewetes “iba +} May 28] 38igJune24|| 231g | 245 
ae a et ee | on 83 | am 3 | 8s 98 | Sam °8") 600 Gham ~-N6 par 4% Jan 3|/ 1% | leo 
8 5 ae 274 Feb 1 
20% S3te ame Se See See ae eee on cee | ee ee rene 130igMay 6/| 574 | 59% 84 
106 106 | 105 105 |*105 107 |*102 107 |*102 107 i ye marows st... soe 10412 July 16|| 60 80 
10212 10212} 102% 102%]*102% 103 |*103 103%) 103 103 ae Vitwinia Irom Coal & Goke...100 4 Mar 8|| 2 9 
#21 4 *214 4 *2is 4 *214 4 Z\g 4 7 & ® | «---<-- 5% pret ‘1 ~~" 100 151, Feb 28 15 16'g 27 
*15 25 1715 25 | *15 268 1°15 25 {| °*15 #£=25 15 25 | -.--.- Wf is 4 Bar 83 May 10/| 36 52 8682 
“70 74 [#72 74 | 71 71 | #71 75 | #71 75 | #71 75 20] Vulcan Detinning.....- ono 108 115% July 3|| 95 96 112 
*1161g _...|*116lg _.../*116!g -.../*116!g ._-- nee ---- eit ‘al 1 pie 2% Jan 8 1 Ce 
*lig 14 lig lig) *1lg 14 sis 13 one 1s St a1 300 —- A -" 100 31g Jan 4 1% 234 85, 
*13, 214 #17 Zle 1% 1% *17%s 2 nd . aie e11 SI B OTE ACNE EL 2%, Jan 19 1 lly 6ls 
*1%, Zle * 142 212 * 14, Zle * 14, 2Zle lig 2 2 *63, 71, “3 300 Waldorf System “2-ce ~~" No par Tl Jan 10 4 37, 4 87g 
648 6 le 6 le 7\4 673 7 644 67s us a . 4 8 "600 Co 0 pat Jan 3 + 15lg 22'4 297%, 
aol 1a7ic| 117% 117%91°11710 118121921742 118t*|°11715 118%] 1176 117al 801 OIG predenned........<.100 120 Apr 24||* 80 | 841g 1165s 
*116!g 117!2} 117!2 11712) *117!2 118!2 11712 118 2 117 2 Se o2 2 oie 900! Wal Co. nae _No pat 3%, Jan 7 1 24 633 
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For tootpotes see page 546. 
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such securities being almost entire y over the counter 
: l Dn the Ne York Stock Exchange, dealings in 
of State and City securities occur very rarely oO w 
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*External 8s July coupon off___ 1950 171s 18 S| 12%} 17 23%1 Ist gold Se_.._. July ....1948/A QO} 1074 108%} 42]| 941g | 101 109! 
*Externai 7s Sept coupon off... 1956 *15lg «416 |..--}] 12% 141g 21 Ret & gen 6¢ series C. ....1995)3._ BD) 75 76's} 791) 59 6314 864 
¢External 6s July coupon off... 1968 154 1 10% | 14 21 P.LE & W Va Sys ret 4s_____. 411M Ni 98% 9914) 481] 76% | 93%, 100 
eSecured sf 7s_.............. 76 77%) 61l) 61 73 Ol South weet Div ist 344- ad 950/43 ; 96% 974) 33]) 74g | 86 90l, 

eSanta Fe (Prov Arg Rep) 7s8....1942)/M 63% 641, 3i| 17 52 (644 Ref & ae ademas ype = Ms a3% $7 97 Bats ion fe 

| Ra PAR SE 604, 61 30)| 38 491g 61 Cony 4s CS CORR F Al 50'2 54lo] 373]) 381g | B8ig 60% 

*Saxon Pub Wks (Germany) 75_.1945 34 354) 16]] 30 30 424] Ref &gen M 5Secser F -1996/M S| 64!2 67 51i) 621g | 52!_ 76! 
Gen 6 Ke 30 3212} 11]| 281g | 30 40 | Bangor & Aroostook Ist 5e...... 1943/5 J] 113% 113%) 31) @4% | 110 11435 

*Saxon State Mtge [Inst 7s 42ls 8i} 40 40 3=««65 Con ref 49.................. 1961}/5 J] 10553 106 5 7415 100% 106 
Sinking fund g 6 %e 1946 *395g _._.|..--]| 38% | 38% 52ls 4s stamped__....._.._..... 1961|----| 108% 109 7}} 198lg | 103 ©1109 

Serbs Croate & Slovenes (Kingdom)— Batavian Petr guar deb 4340...21942|3 J] 113% 117!s| 3)| 945s | 103 117! 
#83 Nov 1 1935 coupon on....196 2912 2912} 3i) _... | 27 36 | Battle Crk & Stur Ist gu 3e.....1989/3 DB] 66 66 ‘| all 60 64 (68 

"| 7s Nov 1 1985 coupon on....1962}-..- 28% 29 6} _... | 22tg 36 ‘sie 2 ae 
Sliesia (Prov of) exti 7s 72ig 74%) «2621) +42 651g 75 | Beech Creek ist 4s_.... a J 3} 102%, 1021 4 1 
*.7 49%)..--|] 25% | 43 61% $4 guar g Se... omitdinbe --"1998 4 *100%4 onal cose S05 190 102 : 
Soissons (City of) extl 6e eee deoateocan Se 159 175%, — ext Ist g 3%4s...... 1951 r . ine 96! A 66 95 96l2 
| *7s Feb coupon off 98%, 99 2|} 47% | 86 99 Ay yt “> apap, Ao 125% ‘aot 36 103% 116% 126% 
|| Sydney (City) s f 5348 99 99%) 21)) 75 9512 10212 | Belvidere Deleware cons 3}4s....1943 - aT stat Pre beet | eae ee ra 
Henefictal Loan pay. 111 
Taiwan Elec Pow sf 5s 821g 8333} 211) 568 741g 87%s | Berlin City Elec Co deb exe 1951/5 Bi 30'2 30% 6 27% ett “ts 
|| Tokyo City 5s loan of 1912 *721, 73%)..--]] 63% | 6612 76 Deb sinking fund 6 Ks _.-1959/F A} 2712 27%} I1l] 25% | 25% 39" 
|| External s ¢ 6s guar 823%, 8353' 21)' 69 74% 86 *Debentures 68............. 1965 A O} 27 281g" 14]] 24% 25'2 89% 
*Tolima (Dept of) ext 7s ’ 1llg 11g) 1]; Big | 853 12% | *Berlin Elec El & Underg 6348...1956|A O|*-.-. 35 |----]| 2753 | 331g 41% 
jem (City) Ist 5s MN/ 299 99 | 21|| 63% | 91 99 | Beth Steel ist & ref Se guar A...1942,M N/ 109% 112 | 66)] O4tg | 105tg 115%, 
Upper Austria f) 30-year p m & impt sf 6e_..-.. J 3} 103% 104 Sli} 04 103'g 104'2 
= Saye coupon on_...- 1945 r 2 ee 109 Zi} 61% 95 110 
8 unmatured coups... 1957 1035, 1035s li} 41 82 103 Sandy ist 4s ........._.. J D)*109 cescloese 0253 1 
*Uruguay (Republic) exti a=“ 1pealF Al 39% 39%) 2 33 361g a7 Bing & Bing deb eR M S| *37lg 448 |---- 25 "Sate "tS , 
}| @Externalef 6s .........-.-- 1960,M Ni 391g 4012} 56]) 261g | 3414 4112 & Maine ist 58 A C 1967|M $| 73 74i2) Sil) 59% | 59g 79 
¢External s f 66 ...-..---.--- 1964\M Ni} 3912 4012} 27]| 265 | 341e 42 lst M 5e | ahr aeeee MN 74% 7512; 291] 6012 | GOlg 79% 
Venetian Prov Mtge Bank 7s ...1952/A 0} *60 707%g|----]| 73 707g 83 let @ 4348 ser JJ............. 1}A OO] 70% 704 3i| 56 59ig 74 
| 7 *68 by ha om on 1952,M wl 893%, 893 3 5 % 96 { Spent Gea 4 Line lot 40...-1965 A O “3 foul 7 + 7 ' 
a 4 i y 
| Warsaw (City) external 7s... ...-. 1968\F Aj 71 74g) 72] th 33 ‘ 74's : a Bye gaa S19 9 ? é y i Ff 
Yokohama (City) exti 6s_...._- 1961\. D) 86 87%) 2411 63 804 90 | $t*Bowman-Bilt Hotels lst 7s. _.1934 
| me. saat 9) st dal all S| ott 
: 1 
RAILROAD AND INDUSTRIAL Bklyn AN ay 5a least 3 3] 10712 108 | 5). 103 ‘ 106% tte 
COMPANIES. 3 Gen mtge 5e series E_......_-. 1952|4 J| 1074 108 9}' 10213 | 106 «110 
1| *$tAbitibi Pow & Paper ist 6s..1953/3 Dj} 28% 29 26|| 15% | 26 4119] Bklyn-Manb R T seo 6s A__.._- 1948|J J3| 107 10733] 67], 86%, | 1041, 107% 
Abraham & Straus deb 534s.....1943|A 0] 103 1035s} 89]| 87 | 103 1051g] 15-year sec 6s, series A___....1949|J Dj] 10514 10553} 79]) 98 | 104 1055, 
Adams Express coll tr g 46....... 1948|\M S| 97!2 984i 271) 61 85 98, | Bklyn Qu Co & Sub con gtd 5s...1941;/MN| 70 70 41; 525s 5650S 71 
H| Adriatic Elec Co ext 7s........- 1952|A O] 69 70 | 41) 811g] 69 100%] ist be stamped..............1941|J J] *71 76 |---.]) 67% | 65 77% 

Ala Gt Sou Ist cons A 5s.....--. 1943\J BD) 10714 107%, 2]| 801, | 107 10814 | Bkiyn Union EI Ist g 6e.....--.1950|F Aj 10953; 110 18}| 721g | 100% 1 Olzg 
lst cons 4s ser B__..__......- 1943|J Di*.... 100 |-..--]| 74 100 103% | Bkiyn Un Gas Ist cons g 56.....1945|M9 Nj [20!2 120! 4}; 1031g | 114% 121 

Albany Perfor Wrap Pap 68....1948|/A O} 45% 46!2] 12]) 38 38 lst lien & ref 6e series A ~1947|M N]| 12712 12753] 81] 105% | 1185, 128 
b & Susq ist guar 3%s__.._- 1946/A O| 10112 101%) 41] 83 991, 103 Conv deb g 5s.......--.-.1936/3 Jj] ---- ---.|----]| 158 

Alleghany Corp coll tr 6¢...... 1944 F A 7234 747s 133 47% | 6413 75!2 benture gold 6s.....-..... 1950/3, D] 105 10513 211} 93 | 103i, 106% 
ap: | es cae 6 1 1 y 1 1 
*Coll & conv 8 aN 1960) 4 17% + | ~ soe .* ist lien & ref 5s series B......-. 1967|\M4 Nj 10 110 6}) 10012 | 108% 111 
SS (iso ait ER eae 1950}..-.. le 13% ‘ 8 8 131¢ | Bruns & West ist gu @ 46_..... 5 Jj*102 103 |---- 4 1 

Alleg & West ist gu 4s.....-..-- 1998/A O} *S89l2 92%)----)| 62 841g 92 F Buff Gen E! 4s omies B ph dowd 1981 FA} 110) 110'g) 2 ots 108% init, 

Alleg Val gen quar @ 46.......-.. 1942) 8] 108 1087 4 93 105'!2 10914 | Buff Roch & Pitts gen g S5a_...-.-. 1937|M Sj} 1044 104% ] 91 104 107 

Allied Stores Corp deb 4'4s_...-.- 1950;|A O}] 9353 9414) SSI) __.. |] 9253 9 Comiol 4346. .....-ceccccccce 1957|M Ni 58 61 | 130]) 60 5ilg 70% 

Allie-Chaimers Mfg deb 5s... ...-. 1937\M Ni 101% 101% 71] 831g | 100 102 | §t*Burl C R & Nor Ist & coll 56..1934/A O, 19 20 6i] 172 171g 24 

*Alpine-Montan Steel 7s_.... .. 1955|..-.| 91's 91%) 23]) .... | 87 97% *Certificates of deposit_........-. -o--| “1612 23 |----]] 14 14 20's 

oB erminal A 87! R7Jloe 2 1 

Am Beet Sugar 6s ext to Feb 1 1940/F Al 10212 103 Sil go 98 103 af ioe re a . cmmensam 5 41. 42% 15| 10s 574 BI , 

— & Fesdign Sow Gb — <_< - : : : = a = 49 75 Du Term Bldgs 5s gu tax ex... 1960 O = 70 10 31 63'2 70 
merican Ices f deb 66.._..-..-.-_- ° 1 bs | Ni U8 5s 0 1 

as IG oe conv 54s....-.-. 1949 ry < +s lllle ae 761, spite ‘hits eee CONE FP G70? Bscecces ae ys oe - es Th at 
m Internat Corp conv 5%s__..1949 8 100%, 65 851g 10012 | Cal G & E Corp unP& ref 56... .. MW} 10814 «1068! 1 

Am Rolling Mill conv deb 4%(s_.1945|M 8S] 105% 1084} 859]) ____ 10212 108%, | Cal Pack conv deb — all 980 JJ 10415 10415 7 rite ion 108% 

Am Sm & K ist 30-yr Sa ser A....1947/A O] 101'g 101%) 151]; 92 10! 105% | Cal Petroleum conv deb ef 56...1939|)F Aj*100% 1lOl'4/----]| 92 1011s 103 

Am Telep & Teleg conv 48....-..- 1936'M Bs] 102 102!2} 12]] 100% | 102 104 Conv deb sf g 6s_.......-.-. 1938|M n| 101 101 281; O41 | 101 1037. 
30-year coll tr 6a_.......-.... 1946/7 DB, 109 109%) 421) 10112 | 10712 110% y Sugar 76 ctfe__...-.-. 1942/..--; 10 10 l lly 2% 15 
35-year s f deb 56.._...-.-...-. 1960/3 Jj 111% 113 591} 100% | 1111g 11312 | Canada Sou cons gu 6s A....... 1962)A QO; 112 112 10}; 79 10614 112 
20-year sinking fund 5%s-_.--- 1943|M NI] 112'2 113 691} 103 111% 113% Nat guar 4}4s_......- 1954|M $| 103 103!2] 824/| Ollg | 10253 1044 
Convertible debenture 444s....1939|/J J) 107% 108'4) 24) 105 1061, 109 30-year gold guar 4}4s.....-- 1957|J 3/110 110%) G66]) O1% * 1OBIg 1135 
a ase 1965)F Aj 112% 113 961) 100 111 113%] Guaranteed g 5s....- ‘= --July 19690|J J) Li4's 114%) 8] 96% | 112% 118 

t*Am Type Founders 6s ctfs_...1940/....| 35 39 12/} 20 31 42 Guaranteed g 5s......... 1969\|A O; 116 116%} 158i] O6lg 15 120%, 

Amer Water Works & Electric— Guaranteed g 5s............. O|F Aj 116%, 116% 4}| 96% | 115%, 110% 
Deb g 68 series A__._._._..--- 1975|M 86%; 8714) 4591] 68 63% 90 Guar gold 4%e......-. June 16 1955|3 Dj 114's 114's 5i]} 04% | 113 117% 
10-year 5s conv coll trust.....-. 19441M@ 8} 96'2 99 ; 100 80 80 102 Guar g 4}48...........-..--- F Al 112'4 112%) 29)) 9153 | 109 115% 

t®Am Writing Paper ist g 68....1947/3 3] 2312 24le} 221) 18 19% 2614 EP © Gleicsochoocecs Sept 1951|M S$; 111 111%} 53)] 915s | 109% 1145 
*Certificates of deposit..........-]|--.- 23% 38= 237 21} 2012 201g 25 {Ca North deb guar 7s... .. J Di 104% 104%} 26)| 102Ig | 104%, 1075 

*Anglo-Chilean Nitrate 78_...--. 1945|\M Ni 14%, 15l2] 97 Ble 7% 15'e Deb guar 64s ....--.-..-.-.-- 6\J J} 123!2 124 10}} 1051g | 119 125 

t®Ann Arbor ist g 4s..-.-.. ----1995/Q Jj 60 60 ] 27 BO0leg 63'4 

Canadian Pac Ry 4% deb stock ....-- re 8812} 994i) 52 1g 89 

Ark & Mem Bridge & Ter 56_.-.-_- 1964\M 8} 92%, 93%) 20 78lg 87% 95ls Coll tr imo MES a aE 1946|M $| 103 102 : 10 oo om + 

Armour & Co (Ill) ist 4%s_.-.-- 1939/3 Dj 103% 104 381} 75 102 10412 6e equip tr ctfs_............. 1944/3 J) 112'g 11253) 37|| 94% | 100% 112% 

Armour & Co. of Del 64s_..-.--- 1943/3 Ji 105%, 105!e] 133}] 74 103 106% 4 aa Dec 1 1954\J BD} 106!2 107 44)| 73% | 101% 107 

Armstrong Cork conv deb 56....1940/3 Dj 103’, 103'4) 27]| 85 103'g 104% Collateral trust 4}48......... 1960|J J} 1021!2 1037) S41) 64% 9512 1037, 

Atch Top & S Fe—Gen g 4s_.-._- 1995|/A ©} 109l2 110%] 127/| R4lg | 106% 11llg | t*Car Cent let guar g 48....-.--- 1949/35 Jj *41 50 |.---]} 19 40 45 
Adjustment gold 4s8_......---. 1995} Nov/|*104 coccloce- 75 101 1061, | Caro Clinch & O lat 56......-..-- 1938\3 Dj} 108% 109 ‘ii 951g | 106 109 
Stamped 46_.. __.... ALTE 1995|M N/| 1044 1057s] 39)| 75g | 101% 106ig lst & cons g 6s ser A ...Dec 151952|J BD) 109% 109%, L 8914 | 1071g 110!2 
Conv gold 4s of 1909__....--- 1955|3 D/*103 imal 75 | 100ig 104 | Cart & Ad Istgu « 4e..........- 1981|\3 Di 72 73 22)| 68 a oe 
Conv 4s of 1905_........------ 1955153 Di 104 104 911 74 | 100 1051%,] *C ent BranchU P let g 4s...-.- 1948/3 Dj 28'2 30 4); 24% 2712 39 
Conv g 4s issue of 1910__....._- 196013 D/*100 102ts|_.-_|| 78 100 103i} Cent Dist Tel ist 30-yr 5e....-.. 943\J Di 108% 108%] 3]| 10353 | 10714 109% 
Conv deb 4'<6........-.-.-... 1948/3 D/| 107%, 10912} 59|| 881g | 10412 110 | t¢Central of Ga Ist g 5e....Nov 1945|F Aj| *45 47 |..--|| 39 39 0s «47 
Rocky Mtn Div Ist 4s____..-- 1965\3 Ji 103% 104 2i| 79 10014 105 Consol gold 68........-..... 1945|M NW} 18!2 19% 7; 13 i = « 26 
Trans-Con Short L ist 48....- 1958/3 3/*1105s, 113 |----|]| 89 10712 111 Ref & gen 5s series B___.-- 1959/|A OF 9% 10 3 6% 7* 
Cal-Aris ist & ref 44s A__..-- 19621 8B] 110', 110%} 21 8714 | 108% 112'2 *Ref & gen 5s series C___....- 1959\A Oo} 9 95g) 13 7 6% 14), 

Atl Knox & Nor ist g 58.......- 1946\J O/*1125, 121%).---|} 90% | 110 113 ¢Chatt Divpur money g 46....19651/3 D'*---. 20'2/---- 171g 17% 19 

Atl & Charl A L ist 444s A_...-- 1944/3 J3|*_._.. 101 |----]]| 86% | 101 106 *Msaec & Nor Div list g 56..-.-- 1946/5 Jj *15'g 25 |[----1] 19 i96= («19 
ist 30-year 5s series B_..._.-_- 1944/3 Ji*_.-. 102%]_---!| 86 104%, 11033] ¢Mid Ga & Ati Div pur m 58..1947/3 J\*---- 23 |----}) 15 16 «15 

Ati Coast Line ist cons 4s July...1952)|M 8| 92% 95 | 114 71g 92%, 103)2 ¢Mobiie Div ist g be.......--. 1946;3 Ji*-.--- BO twosve 20 20 25 
Genera! unified 4s A__.-..-- 196415 D| 73l2 75le} 53|| 6llg | 71% @21¢ | Cent Sudson G & E 5e.....Jan 1957|M 8)*104% 105'4/...-|| 100%g | 105'g 110% 
L & N coll gold 48....Oct ..-.1952;MN/| 69 72\o| 183|| 57 68le 82\e} Cent 11) Blec & Gas let 6e....-- 1951/F Al 95l2 96lc| 82)] 43 71g 97 
10 yr coll tr Sa.......- May 1 TT N] 90 931o} 531] 93 90 100 | Cent New Engi Ist gu 4s......-- 1961\5 Ji 51 5253} 201] 50 50 67% If 

For footnotes see page 561 | 














BOND BROKERS 
| Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


| New York Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET NEW YORK 


Private Wires to Chicago, Indianapolis and St. Louis 
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Week End EXCHANGE Range of | i ntinued—Page 3 
July 26 wel eens . wa Jul 
acmianiiren  astea| £8) T0868 = la y 27 1935 
Genera! 44 gen g 6e...... ween! Be. Jan. 1 Y. STOCK EX Week's 
Cant Pac 1st 10 a0 6 4... “2221987 01% We.|| Low |Low Week Ended July 26°. Friday's 083 tol Ra 
Guaranteed rL lot ou 40.2. ..1968 = . 101 ne B44 & makes } || June “4 
Cent RR g Se. -----1 101% rs 89 Consol Gas (N ca|| 1935 — 
Centra! ee as a coli 80 2723 sanetooee 6553 97% 1 ase deb 546. . Ath 2 ~ mang Jan. 1 
Certain-teed Fad ef Ss ----1 8612 B31 St 100%a | - Debessare 08 -—-- oa me A 1057 No|| Low |Low 
Charienwo & Sav'h iat Varmere 121 = iS on Ry © Bannon nnn 2 1087 " 105% 22)| 99 | 104% Haan 
10-year oot oeny 60... a2... 21987 82% 100 | 114 121 seaudbemuiennen? 3°13 93 | 102 108% 
Ches & conv coll 56 a 1 10314 44 631, 8 CME TOLER 4 J 25 3 19 02% 10612 
ce Oto Ie 008 Wn 105is} oa! "oe | Joa * tot scrap agastaeals 2 25) i] a | 20 gaa 
pae ee than - 1992 a7 1O11g | 101%g 1 deposit... ... a $s || 3° — 24 
pte A  eeampmatees 118% ioe. | 110% 113% Chie gu be 2.2 .i1988|3 © ad iil as | oe aan 
= App ah epee 111%, Oil | 114% ee Container be C.. -~--1936|3_ D 7411 10 29 44l2 
taf AL tele 111 831g | 1 1" Corp lst 6s... - ----1952|M N 9 44 
R&A lst 4a 08 i111! deb 5e -------1 6 | 1 
24 rook Branch ist 48.----1940)5 4) 5-7-5 -|---- 54 1081, 112 6s with warr-—-..-1 4D 12|| 98 03 105% 
m2 consol gold dae 2- ~~ =~ =~ 1080 coosos" si = — -3 =e A zai) $8 "Son, ies. 
Spring V ey emgemae 212 90 102% 1 Willamette Paper 66... ~--1947 42i| 2233 83 = 
Chie ----1941 ---- ig | 106% oe cere D 955s 
Chie & Altos RR ret o7 | 105%, 108 * deb baw W.... a J oll Sete 100 
thie Burl & Q—INl © 3e_......1949 PHB 99 wotad lst 548 ww.... 1040/4 B su Se" | case ten 
iitinole Division de.” 336... .. : 4510 one ao-= peonosese ~1942|3 D ail oe 101% 105 
General 49. - ---------------- 105% 3314 Near ep 5 mo | a’ ee 
it re a Bannan 109%] 35]] Gam | 106 100% eee sl] isu | 23 ast 
oC & East Ill ist — 107% B4%q | 105! : i oil g thahinn 0b ack... 5 J z| ty 28 464 
E It) Ry (mew co) gen Be . . - 1124 77 10414 1012 ref 4a 28]! 102 23% 44 
cup Certifieates of dep ) gen be - - 821 8415 58 ann nnnnnnnnnwnnn anne MN 106! 

Ch & Erie let god — ae + , 53 =" 11453 5s..-.-... -_ __1935|A O 73 | 101 4 107's 
t GL & Coke Ist 5e.......1982 MN 104 53, ote 7514 Light lst 44s “Samanta 19 MN 101 sece 67 7453 947, 
Pe ge mg oe” ecccce 117 5lg Big + pe oD g71\5 43 7 32 Sete 100 101 
sche Ind naan ds ....1959 106% 82g | 11119 117 «potas Teresi res: 3 Ji. ioa% |i 93% A. 102% 

Chto Ind & Loxiev ret 6s eee — che, | tae hon “ othe J — (Ua oo tan 
* Refunding 4a serie ictgicsnsdil th 2018 ay ‘I oe nO ig bay ~~ 71951)" 2 oe, 8 | 108 eet 
“lat & wen 6 series A. “see eeee 19 15 ta 34 lst cons g 46 aM EK. 1961\4@ N te, 4 ae a 
a& gen 6a perien B May... 26 155g 155s = hi RTH, 1936 3 J 28 a) 5 831, 102% 10712 
de blsal 19S | HR 3) ce rangi 2 | al i Har 
techie M. East lst 4340 oe 01% = ‘is oa i & Ft Dodse ta 6 yori 97a/\A O 5 4 “O's . 39% 
Seng Sygneee Mey Iho} 70 | 86% Sats te cits 108SI, a az be | ge 
oom Sones O. it Bapone 1 5014 99 | 106%, 111 ecm. 1947|M 8 ee aaa sn lllg 21 
°Gen 434s series = Mer 1 ...1989 4714 B4%_ | 34% 38 icp ore 1949|A © _ ill o3% 2% 3 
senna Mao F._May 1 ...1989 53 36 35 = Ke icant 1955)5 D 108% 9|| 96 7 
eConv ad atPaé my ~f ~~~ 1989 5312 36 26 6245 series weer FA 4 8 92 105% 1 
Chie & “Yetta "J ---- 19765 55 361g | 36lg 6 ° aR EEAT -1961/F A socl-gall % 10612 110 
No West gen an 1 ...2000 1314 361g 361 2% ie Pees 1962\/A O 2} 42 85! 108', 1101 
eee g 3}4e....1987 4le +4 955 tbh Ariane cates. sees D —* 2 905s — 113% 
non-p Fed inc ta... 1987 tad tal “Be me [pera me ean Heooege 6 ig 111! 
cen tcird Foainghae 198 il ee | BY se ipae acters te cd acl 3 
Seeee l Iron oe a coreloo-- — 6 
yr dF atc PAST 1987 47— 351g + 53 Range ist 5s._...... 1942/3 3 ey lllg | 12%g 187 
Secured aes 36 's 53 -------1937 1034 1057 “ 
ist ret g ware +f ee Ae + fe. -=> 2-2-1083 : i0ss| 81 ips ion 104" 
lated Mag | ----a0 hall al th, & dia A-=-canarik hie 1085) SS | “Si 'o8" 
bree ~ powse 1949 20 its “St tor tee an ..1937|M $ 99% i101 i131 
eS a rts Ly] decd 11% ise | 14 28 iy, as © --- BE 13%] 16 
RIi&P - a ¢ 28 aa 1956|M — 64) 7! 
Ry y gon 4a. .....10988 79 9 32% Zleo (NY) Lat cons g Be. -- -- 1939|3 J ios | "all 99" 101% 128% 
Refunding gold 4e- Reccncuesahaas 3712 42% | 66% 78 } Re 109 |---- 10275 L's 
$ “Secured af Get... 1934|A O 36 2% | 32% 457 acta Mm 8 Saz|-7-gi| 197% ig | 
4a series — 13% 321g 321 a E] Paso & 8 Ww lst g 56 ~~-~~1953 AO 2 31 1237, 129" 
Certificates Bowcesce 1952 M$ 121 1014 s 4&3 | Se Aegean antanee 1941/44 N 37% 2 's 36% 41! 
iam oe s 138 =ei oe o eaagoocoos 1965|A O 108i2) 1 36i, 40. 
Donespopeumgreareren He ioe | ite 1g | "is cono! gen ten = Set 0% 10] tte | "oa Lo 
Memphis totam 15 1951/3 D aig) als 10 Tichenbael shee 4d ion l"a7il +t 10614 
ogitements Div let g és. 15 1961/3 D 105!g . ema: 1996/3 J 02 | 671) 69 01% 10613 
Fook ate 1961|J D one 75 | 96 108% » oe e----=7--IpgalA O Lads ee ome 1 
Chuo Un Sta‘n Lat gu 4 227c1900[M 8 754 so” | 75° 88 wan aannna === == 1963] o inl ial ee | Oe oe 
_—— ieee. 4a A...-.- 1963\3 J 5512 25% | 25% one eee pe rer 1953|A O roe 14 son 65 7 
Guaranteed FC a aan 1963 J 10914 131g 1313 58 4 — aeuepeeeM 1967|M N he aie 65 78 
ist m Cott cee 1944|J D 10853 93% | 106%; 1 Genessee Ri ee 1975|A O 63% 110]] 46l, 68 76 
cist mtige 48 series D ~scceeecece 1944;\3 J 10712 100 1065s 110 Erie RE lst s f Ge “-<-<--- 1956515 J A Tt 237 B2le 74l4 
sn a) | Be as rian, Sig ba) ia] S| nS 
Peeneqa ooee + o-e<e- ec ain 2 3 
Childs Co deb series O RRR -1962|M $ 9912 ---— | 105% 1091, | F imbibonssodnal 19 Sir A aiennbes 80 105” 7 
Chile Copper ao eee 1962|M 10644 = 92 | 100% ederal Light & Tr ----1954)F A 76%|- 777 965 05 1095s 
ee eaves aed) S'S ge inert So] 8 few 
euveuneei= hai ois! “32]| ae" | 70° ‘a erauonal pia ~ naga |“ 2) — a1 
Mat rneneta tee : 106! ie i + 6, ear deb 6s series B...___- 1942/M 8 9634 _..-| 76 | 83 951 
Cin Leb & Nor iat cos gu ta. --~-1942]§ hs when 877% 5 961s | Fiat debt § 70-—----------~-- 1954|3 D 100 3 79% + 
A.A yd, a gu de... 1943/6 10312 88% | 10212 ior" eenenes a} 6 eta | 80's 100 : 
ae neat ial) ga | igo i iia iee a) ae al st 
Ciearfild Bit Coa! Tat @a-~~--~-10| Sites Mee) ele ie | bees wie encom PS OB S| Sos 87 
Mah ist gu... 5 $1 1 la Johns & Glov 4340..-----1963] 6 
Cleve Cin Chi & 8t "ea :alesaaae ipasi3 3 73 i Litt 114t2 7 claim fled, by owner 7%| 20] Sis| i 12% 
Ret & tt Seu nen &----- D> phe: oe — Po 4a 6 |----]| 6 ah 
Ref & impt Os ser C.--------- 1993|3 D 97% ee ot Gepost... aa @ | ---- ---- 
Pe bey he anes 1941/3 J 112 6s 89 101 Me_......1941|3 J rh 4 
Cairo be 1 eerste 1963 = 101 921 108 Framerican ga Soraae 2 2 37 5 
Cairo Div ist gold 4a. —--- ~~. 1977/3 J 777g 737 | 93 101 Saiendioe Bas tn ot ti pees DF diciasis 108%...” os eo 
ot L Div lat ol tre t---—- i899|3 3] 105% 100 a | 0 S618] Gain iat Figen 1048 + aos. Sim | 104" 10 
——— ous a, 7 
ww YaDe peerccoes 1900|M W 9112 88ig | 103% 1061 ag & Hond 1st 5340 A six) ill tel as 1101s 
uit h te lst g 4s..._.... 1940|M $ 58 8714 93 Gas & Elof B ser A__ ..-1938)A O 3 23 
Clev & P Mahon Val ed vo ona J si* eke . #§ Gelsenkirchen cons g 5e....1 aban we 
Series B Biee 4}46 ser Le ~~ 3 J 9834 72 a Gen Mining 6s___._. 949|5 D 4 6 7 R K4 
Series A 4 Ree oes spam 942/A O 10512 95ig O5ig Cable 1st deb 56 A... tr a 10353 O1 105% 
Series A 4349 guar....--.---- ey Qo rane 110te 103%3 105% ‘ 7 renee . 4 198% of 351g toe L17Ig 
Series ae ae ened 109% 106% | Gen Bi (Gormaty) fe ai 18 4 
Gen aise can - eemommmebes M i aia 105 105 105 ) 7s Jap 15... aa 18 731g | 99 105 
Gen 4348 ser A= --—- = 1950|A F sate 100% | 1075s 111% 00-year 6 f deb 60... os ase is 
pepgpcomenecooootnner: 4 base od | 107% 111% | Gen Pub Serv deb 8399-22 -W +, ie A hy di 
SOL Se Gea 1981/5 J svn ee ae ob 5¥48-——— oo; | 2% 
Cleve Union 4 ---- 105i¢ 10512 Gen Thea th warr _. 11 49 
io reas ee =e y0011a 0} 100% 106%] 2) 7a etapa tree Buin deb 6e_.-1940 100, | al] Te" | Bie 100° 
st apres —e hg strane 8 
om 5 River Ry lst mama 1 100" 73% | 100!2 106% ¥ lst cons 69-----i048)5- 3 14%] 250] “aa | 6 
t*Colo ba ak deb Na sendowe 1945) 3 M 937g 71 -. oo. Midland lst = 6s. ....1934 15 a he 6ls +t 
§t*Col Indus fe Obeeotis tenis r ea 66 a0 | (84 St REE TRG OER. 1946 Re ees ll 18 
Colo & South ieee ---e FA 6633 fi 104 106! Stee! & Ir sec 7a. 43 |...-|| 361 18 24 
—— Pada Anne 2771980/ N 387 3 | 8 67 ee 6348... 1947 37le) 2 | wo 
wt edie bag ppgcpeoooesccoe ters 5474 | SS" 36 r Tire & Rub ist be ---- 945 | ee 
> eeebebes Apr 15 1952|M N 5212 551g | 51% 73% §t*Gould Cou osiery deb 6s... .- 957 99 | 243 Ig | 1077s 100% 
onantmmca.” 5 1952|A O 92 aaa pier ist s f 6e__.-- 936 10475] 71 9213 100! 
V ist ext -Jan 15 1 2 651 6s. 9 8 
Columbus Ry Lyd hy a aaa 4 J 92 aoe 69 9470 - bby I ext ist “ gabaasegee oor aa 26|| S2lg 10312 106 
Cola T 1 tet ada)----196710 0 RS. -* to 9415 “ Dn aca 10134 10 7° 9712 
pede had aan etaaaamete 1942/A ‘ 10714 94 102% A Grays Point Term ist gu 7a. ....1940 sxcode aise = 101 a 
Copp & Tr deb 534s... _- 1955|F A 1112 73 981 tomy, Gt Cons El erm ist gu Se__._- 936 103%) 27 B 10412 108! 
Conn Passum Riv ist 4s______ 1949) F 112 904 2 10714] Ist Pow (Japan) 7s_...... 1055s 1% | 103 2 
an Hy & List rel 6 Sooes AO 1111 pa BB ee & gen 8 f 6348 ) T8-.---- 044 writes oe Be eer tere 
sconsolldaved Hy - Sateen 1951/3 J 10312 544 | 110% A hate bat teen svencnocoerEaas 9512 oa = 20 07's 
U dro-Elec Works -~--- 100 General series A... _..- 4) 41 9 
pper W orks 10812 B82 | 106% 107% encens $560 castes B. aeons" o7is| 464] 71% | 82° 908 
ooo 1956 J ek ae Sl en -------1952 spstl sell aan $e ‘ 
J 106 1 nia 59.1 68 991 
35 O8'2; General 66 series D_.___._. 973 9834 Ig | 96 10514 
30 30 4 48 series Pe haegeonaie 976 9314 36! 64 75 100 4 
41l4 ooen- =~ -- 1977 86%) 5 oT 69 
s6ic} 6il| sm | 62 8012 
lg | 62% 89 









































For footnores see page 561 
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> Week's July 1 Week's 1 
: : Range of i933 to| Range BONDS Range of 1933 to| Range 
N. ¥. STOCK EXCHANGE S| Friday's Prune STOCK EXCHANGE Friday's | $3||June30| Sines 
w ded July 26 —~ A |Bid & Asked 1935 Jan. 1 Week Ended July 26 =a, |Btd & Asked 1935 Jan. 1 
Low tod| No.\| Low |\Low High Hioh| No.|| Low |Low Hig’ 
Green Bay & West deb ctfs A Feb) *41 __..|..--j| 26 381g 38ig | Lex & East Ist 50-yr 5e gu......1965)A Oj*115 117 |----|| 89% | 113% 117 
*Debentures ctfe B....... nnetaad Feb 7 5 3 31g Liggett & Myers Tobacco 78. ....1944/A @]} 13312 134 12)| 117 130 134 
Greenbrier Ry ist gu 48........ 1940|M Ni*10453) ___.|----|] 88g |] .... -.-.] Se..... wna oe--1951/F Aj 12214 1231s} 10]/ 103 115% 123! 
Guif Mob & Nor ist 644s B...... 1950\A O| 68 72 211i 60 72 Tantto Mina gen do series A. ......1983/ 94 0)° 106% -~---|----|}/ S81%g | 104 104 
lst mtge Se series C.......... 1950,A O| 65 6712} 46)) 491g 50 8712] Loew's Inc ef Ge...........1941/A Oj 10353 103%) 23 . | 103% 106 
Guif & & I ist ref & ter Se .... Feb1952/3 J) *50 osccloscen ED 66% 66%, | Lombard Elec 7s ser A..........1952)J DBD} 44 5234| 23/) Glig| 44 80) 
Stamped.........-....... woe aneld J] *50lg .--|----]] 491g 491, 501, | Long Dock consol g 6s....... ...1935/A O} 1 102 20'; 9712 | 1005s 1 
States Steel deb 5346....1942/3 Dj) 97% 98's] 28]] 50 90 98g | Long Island gen gold 4s... .. ~ 1938/3 D/*105% ____}----]] 98% | 104% 106 
Hackensack Water ist 4s... .... 1952)J J) -... -...|----|] QO5tg | 1051g 108 Unified gold 46..._. ABE SANG 1949/M 8/*103% ____|.---|| 87% | 102 105 
*Hanea SS Lines 68 with warr....1939/A QO] 40', 43 4/| 31 Ig 38 20-year p m deb 5s...........1937)|M1 N|*103 103%,4).---|| QO2lg | 1021, 103% 
¢Harpen M  Seaeogeee 1949/3 J) *35 40 |----|| 3A4ls B4le 49g Guar ref gold 4s6_............ 19490|M S| 103!2 1037) 104]| 85% | 011g 104! 
Hockirg Val ist cons g 44s.....1999/J 3] 117 117 1 91 | 112% 11712¢{ Lorillard (P) Co deb 7s_........ 1944/A QO} 130 130 17|| 110 12514 13012 
$*Hoc (R) & Co Ist 6Maser A...1934'A O] *2912 BAlyj---- 20 30 42 ER RE ne OR 1051\F A; 118% 118%, 5)| O853 | Li2ig.118%4 
*Holland-Amer Line 66 (flat)....1947|M N; 14 14 1'} 121, 13 15 | Louisiana & Ark ist SeserA.....1969|)J 3) 7O0'2 72!2 75), 381g) 58 73%, 
Housatonic Ry cons g 5e........ 1937|M NM; 8214 82'4); 4/| 70 70 95 | Louisville Gas & El (Ky) 56.....1952);M Nj 113 113%) 3) 86 107% 1134 
H & T C Ist g 5e int guar_...._. 1937|J J} 10612 10612} 3)| 905, | 104% 1 Louis & Jeff Bdge Co gu g 4s ....1945)M S|*106%, 108 |----|| 75tg | 102 106% 
Houston Belt & Term ist 5s... _. 1937'J J3| 10314 103% 2}} 89 101 10312] Louisville & Nashville 6s_....... 1937|M N/ 107l2 10712 9}| 100 10714 108 
Houston Oil sink fund 6348 A_...1940.M N| 97 97%) 24) 61 98 Unified gold 4s..........-... 1940|J 3} 107% 108 | 63 | 8812 | 1041s 108 
Hudson Coal ist 6 f Seser A..... JD) 4312 447%) 139}) 35 35 447% Ist refund 5 4s series A... .... AO} 105'2 106 43i; 81 103% 107'2 
Hudson Co Gas let g 5e......... 1949)M N)*119% -___.|--~-|| 1015— | 113% 118%] Ist & ref 5a series B__...____. A O;} 105'g 105%3; 8] 80% | 103% 107 
Hud & Manhat Ist 5e ser A__...1957|F A/ 85 86 63% | 80 lst & ref 434s series C_....... A Oj} 102 = 10233) 58/| 74 9812 104 
*Adjustment income 6s ...Feb1957/|A O| 31% 34ig; 119 2534 25% 397%, — RR en Ee 1 A O;*.... 108% oe 98'_ | 106%, 109 
ucah & Mem Div 4s_..... 1 F Al 104% 104%, 82 102 1047 
{iinois Bell Telephone Se... .._. 1956|3 D/ 107!2 108 341} 1031g | 10744, 11114] St Louis Div 24 gold 3e___.__. 1980 M 8} 82's 8212) 7) Sale| 74lg 8312 
Illinois Central ist gold 4e__.._. 1961/3 J} 1045; 10453) 1/} 83 103 1061g] Mob & Montg Ist g 4s__.... 1945|M $/*11012  _._ |----|| 92 1085 111 
PR MnD EOE. comdtienimen cous 1961/3 J}; 103 103 2} 76g | 99 103 South Ry joint Monon 4s_.... 1962)J 3) 82'2 83 25|| 56% 7 
aye Ae gold Pon a =e > . et eeefloces 78 991g 102 veau Knoxv & Cin Div 4s... .... 1955|M N aoe 10712 " yA 1056 «6108 
OS OSS Ree 2 esulecce oF mae er Austria Hydro FA 961 44 
teral trust gold 4s... .._- 1962|A O| 72% 7412| 43 PRM SO MPRA . ; . 
Tineeeeneccece cots 955 
eueoine ad 1 
ia ok ale 3 
te bad 24 Nene A 
bi aheetor JID 
Want: 3d 
J 3s 
“pan Fetal 4 1\F A 
— iJ J 7 61 
SE Bs ceina ddan omen 1951/3 43 82%4i----1] 621g | 80 o2d 13/4 3814 
Springfield Div ist g 334s... _- 1951|3 J) *96% -_... -..-|| 67 971g 9713] Manila Elec RR & Lt a f 5e_.._- 1953/M 8 592 95 |----|) 82 90 8=—- 98 
Western Lines Ist g 4s_._.___. 1951\F Al *86 89le].---]] 75 851g 8614] Manila (South Lines) 46... .. 1930|M Ni *71'4 731g -.--}]) 49% | 68 72% 
111 Cent and Chic 8t L & N O— SD Unbetdinadni nedmanet 1959)" N/ *59 687%|-.--|} 51 6812 70 
Joint let ref 56 series A....... 1963\J Di Gillie 64 921; 52% 521g 784i *ManGB&N W ist 3s. .... 1941/3 J|*---- 50 |---- 50 -e-- <=-- 
Ist & ref 44s series C_........1963|)5 DB) 57', 59 47\| 49% 49%, 73% {| Mfre Tr Co ctfs of partic in 
{ilinols Steel deb 434s.......... 1940)A O! 107 107%) 291) 101% | 106 10812] A I Namm & Son Ist 6s__..-.-. 1943'3 D; 90% 90% 4) 50 71% 90% 
*llseder Steel Corp mtge 6s. _. .. 1948|F A) 39 39 4) 31 3712 4314] Marion Steam Shovel s f 6s_.... 1947 AO} 61 63, 14 41 55 70 
Ind Bloom & West lst ert 4s... _- 1940)A O}*102'4 -...|----|| 891g | 104 104 | Market St Ry 7s ser A_April ....1940/Q J| 89 90 16)} 60 63 892 
Ind Ill & Iowa let g 4s_......... 1950)5 J} 99 99lgi- 2) 72 95% 99!4 | Mead Corp ist 6s with warr...-.-. 1945|M N; 94 951g 22i| 47 79%, 9614 
teInd & Louisville lst gu 4s. ___. 1956/5 Ji 7 719} «6l] 78 7 (16 | Meridionale Elec Ist 78 A......1957|4 ©} 260's 6014) 91; 71% | 60's 98 
Ind Union Ry gen 5e ser A... .... 1965|3 J/*105%g 108%/----|| 96 104 10614 | Metr Ed ist & ref 5e ser C_..... 1953)3 J)*10753 -__.'..--|| 77 1021, 1077 
Gen & ref 5s series B__._____- 1965/3 J|*1065s -._.|----|]| 98% | 106 106%] Ist g 434s series D_....._.._- 1968) 8/ 107's 10712 50)| 67 95% 10753 
Inland Steel ist 434 ser A... ___- 1978|A O} 104!g 10512} 53)) 79 | 103% 107% | Metrop Wat Sew & D 54s... .- 1950|A O} 99's 100 | I1)) 74 96 = 101% 
lst M of 434s ser B.......... 1081!F Aj 104%, 105%) 48/| 80 | 103% 10614 | §f*Met West Side El(Chic)4s _..1938|/F A) *13% 16 |---- Q 9% 1712 
Mex Internat Ist 4s asstd__._.. 1977|M $| *1 2 |---- I% | ---. -.. 
tinterboro Rap Tran list 56. .... 1966)3 J} 8812 8914) 462 5612 8114 9314 | *Miag Mill Mach ist ef 7e....-.-. 1956|3 D) *18 3612 -.-- 3 30 33 
*Certificates of deposit. ........]-. -- 87 88 62|| 871g | 867% 89 {| Michigan Central Detroit & Bay 
DE RR Raa EE 1932/|A ©] Gli2 631g; 66]/] 10% | 50 65 City Air Line 4s._...._.__- 1940/5 J} 103 103 4)| 93% | 10012 104%, 
of deposit........./---- *56 58 |-.--|| 20% | 481g 62 Jack Lans & Sag 3}4s......_. 1951|M $8] *83 90 |----|| 87% | 88%, 90l3 
§°10-year conv 7% notes_.... 1932)/M $| 9053 92'4; 37]| 571g | 84 95 lst gold 3s. imei 1952|M' N/| 103 1031s) 5)| S84l2 | 10019 104%, 
cates of deposit.........|---- 88 89 | 220|)| 57g | 82 94le] Ref & impt 4s series C_____. 1979|\5 J| 97 9812) 15); 70 931g 99!l2 
Interlake Iron Ist 6¢ B........-- 1951|M Ni 787g 79%) 32/| 60 72 8212] Mid of N J Ist ext 6e........._. 1940)A O/*-... 72 |----|| 61% | 66% 80 
Int Agric Corp Ist & coll tr 5e— Midvale St & O coll tr sf és__... 1936/M 8] 10212 10253} 29]| 90 | 102% 103!2 
Stamped extended to 1942_......- MN! 97%, 97%) 211 52 Ollg Milw El Ry & Lt ist 5e B______. 1961/3 D| 99% 1004) 47|| 57 7713 10014 
Int Cement cony deb 5e_......-. 1948|M N/ 103!2 104 66|)| 74 9712 10412  F F othe rsp pens 1 3 J} 99% 100 52}; 56 761g 10012 
t*Int-Grt Nor Ist 6s ser A_..... 1952)3 J) 27!2 28%} 331i] 26 251g 41 | $t*Milw&Nor Ist ext 43s (1880)1934)3 D|*-.-- 93 |----|} 62%] -... ..-- 
Adjustment 6s ser A....July 1952/|A O| 6% 6%} 13) 4% 4% 11% ist ext 434s.............. 1939|----| *65  69%!....|| 58 58 70 
lst 5e series B_............. 1956\5 3) 27 28 19i|' 23 23 «38 *Con ext 4s_......_.._.. 1939|----| *63 68 |-.-.-|| 56l2 561g 65% 
*ist g 5s series C_._..........-. 1956/5 J} 27 27 3i} 23 23 37% | Mil Spar & N W ist gu 4s______. 1947|M 8| 45 45 9}} B4lg | 41g K3 
internat Hydro El deb 6a... ...- 1944)A O| 42'2 43%) 126)] 2814 | 281g 6614] Milw & State Line Ist 3}4s___._. 1941/3 J} *55 70 {----|| GOlz | 643g 64% 
Int Mere sg eee 1941/A QO] 58% 60 63 37 4653 61 t*¢Minp & St Louis 56 ctfs_.....-. 1934|M N| *4°s 8 |---- 4 5 8'5 
Internat Paper 5s ser A & B__..-. 1947/3 J] 75 76%) 31)] 47 58 «78 lst & refunding gold 4s___._- 1949/4 S| % ~~ 1 lg Ig ig 
Ref s f 6s series A_....._.___. 1955\% 8| 4712 487%) Sil] 31% | 3553 681g] Ref & ext 50-yr 5e ser A__._- 1962/Q F; *1 114)... I'3 ig Ilg 
[nt Rys Cent Amer Ist 56 B____- 1972;\M@ Ni 75 76 8} 454 | 70 76 tes of deposit. ......-- 3 112) --- - ‘s ‘a i's 
Ist coll trust 6% g notes....... 941M Ni 85 85 1|} 491g | 74g 85 | MStP4&8S Mcong 4sint gu...1938|/J 3) 31% 3412) 58)) 26% | 26% 37 
Ist lien & ref 64s............ 7\F Al 7812 7912} 3]| 431g | 68 811g] 1st cons Se................_. J S| *2712 « 2G9ig/--.-|| 19% | 19% 30 
int Telep & Teleg deb g 4s ~2721952]4 J} 67%, 69 62|| 37 50 70% lst cons 5e gu as to int_....._- 1938|J 3) 37!2 39 15}; 3 31 4842's 
v deb 4}48_........----- 1939/3 Ji 77!2 79%! 187 42 58ig 83le let & ref 6e series A__________ 1 J 25!g =25lg ] 16 181g  25lg 
i ian a tama 1955\F A| 7112 731s} 249]] 40 551g 7512) 25-year 6%s_.............-- 1949|M S| 24 24 4); 15 1714 24 
investors Equity deb 5s A... .- 1947|3 Dj 103%g 103%) 4/| 80lg | 99 104 Ist ref 544s series B......-.-.. 1978|J_ J} 80'2 8414) 62)) 51% | 671g 84l4 
Deb 5s ser B with warr....... 1948 A O}*104 ae Sey ff 99 103%] Ist Chicago Term sf 4e....... 1941;|M N) *50 ----|----|| 985 een- soe 
Without warrante........-. 1948 A O}*103 Cy ie = 99 103%, 
t*lowa Central ist 58 ctfe _..-.-. 1938/3 D 534 534 414, 9%} t¢Mo-Ill RR ist Se series A__...1959/3 J) 24%3 25 4} 12 18 380 
lst &refgis...........__.. 951.4 8} *7%3 = 112/-__. 34 3 1%|Mo Kan & Tex lst gold 4s______ 1990) D; 76% 78 , 98)| 67 67 = 89% 
James Frank & Clear ist 4s__... 1959'3 Di 80 Silo} 29) 665 | 74 83% |Mo-K-T RR pr lifen 5eser A_.... 1962/3 J 40 4212} 67'| 40 40 73 
40-year 4s series B_.....____. 1962\3 J, 35 36 8} 33 33 62 
Kal A &G R ist gu g 5e....-..-.- 1938;J J} 100%, 100%, 1 99 9912 101 Prior lien 44s series D_..___- 1978|5 Ji *38'2 40 |---- 3658 363, 64 
Kan & M ist gu g 4s_........-.. 1990)A O}*102'2 -____}-.-.-|| 70 97 103 Cum adjust 56 ser A__._. Jan 1967|A O} 12%, 13%} 33)) 12! 12 36's 
teK C FtS & M Ry ref g 46. _... 1936;A O| 36%, 37 Sif 29% 29% 41 |2*Mo Pac Ist & ref 5s ser A__.__. 1965\F A| 25% 26%] 30)| 20 20 30 
Certificates of deposit... ....---- A QO] 34% 3512] 13/] 28 28 301g ficates ot deposit. ......--.|-- --| *23% -..-j----|} 19 19° 27'4 
K C Pow & Lt Ist mtge 444s....1961|F Al 113% 11312} 9j| 96 | 110% 114 GE Bore ctievcteoncs 1975|M 8} 8 Siz} 106]) 5% 5’, i's 
Kan City Sou lst gold 3g___...-- 1950j;A O| 73!2 75 57), Bll, 691g 78% *let & ref 5s series F__....... 1977/4 8 25's 26 | 116)| 19% 1912 30 
Ref & impt 54..._._. Apr ....1950|J J] 5912 6112] 73\| 53 53 74g ¢Certificates of deposit... ....--|-- -.| 231g 23%] 6]| 18!2 | 181g 27% 
Kansas City Term Ist 46___.._.. 1960|5 J) 106%, 107\4] 21 8412 | 105%, 109 *ist & ref Pe ea SE 1978|M NM; 24% 8626 56 19% 19%, 29% 
Kansas Gas & Electric 448... .. 1980/3 Di 103 104 26'| 70% | 100%, 105 *Certificates of deposit... ....--|-- --| *23% -...|----|| 18% | 18% 27 
*Karstadt (Rudolph) Ist 6s___-.-. 1943;|M Ni 42!2 42's 5] 13% 32 «645 *Conv gold 5 4s............. 1949|M N 4\2 5 1} 3% 3% 7% 
Certificates of deposit... ....---- vat Slee ly ee FS 26 42 *lst & ref g 5s series H._____- 1980|A O| 25's 26 | 22)) 19!3 | 191g 30 
6s stamped................ -1943|----| *27  29%4|..--l] --- | 281, 32 Certificates of deposit... ...-.--|---- *23%g 4 -.-.|--.-|| 198 | 1953 2512 
Keith (B F) Corp Ist 66____.__- 1946|\M%1 Si Siig S82!e| 15 44 671g 8212 *lst & ref 5e series T_......... 1981|\F A| 25 26 71 1912 191g 30%, 
t*Kelly-Springfield Tire 66_.... 1942;\A O} 78% # 787%. l 2934 441g 79% *Certificates of deposit... ..-..-.-./---- *23% 8 -.-.|---- 18% 18% 27 
6s stamped.................. 1942|----| 78% 79 | 13]/} -.. | 771g 79 | Mo Pac 3d 7s ext at 4% July ...1938|MN|*---- 83 |----|| 69s | 76 80 
nn 7 > » placate 1942|M $| 102!2 102%} 28) 68 | 1011, 1035s| Mob & Birm prior lien g 5e___._- 1945|3 3] -.-- ----|----|| 88 85 85 
Kentucky Central gold 4s______. 1987\J J] 1061, 1061, 2} 80 10412 1 a a J 3 *70 85 |-.--|| 78 78 = 80% 
Kentucky & Ind Term 4s..._- 1961/3 Ji 891g 90%} 10] 73 77 = ST Be ee Gi aslinedsbn sane 1945|J 3] *3612 45 |----|] 35% | 35% 48 
i a aes lana 1961|3 J| 100 10012) 6] 8A 95 101% Se Rie sce ABET 3 5 , 31°40 8656 j----]]} & 40 44% 
eg: een Pa agp 1961)4 J|*100% ____|___.}] 93 99 99 | t*Mobile & Obio gen gold 4s_...1938)M $|*-..- 88ig/----|| 30 ---= aan = 
Kings County El L. & P 56____.- 1937|A QO] 108!2 1081 lj} 103 10814 108%, *¢Montgomery Div lst g 56....1947|\F A 9 9 2}; 10 16'2 
Purchase money 6s........... 1997|A O]#150 155 |---|] 118 | 1451, 149 Ref & impt 44s........_.-- 1977|M $| *5 61g... 4% 4% «69 
Kings County Elev Ist g 4s__.._- 1949/F Aj 1021, 103 36'| 66 94 103 if a 1938|M $| 6 6 4 5 5 O's 
Kings Co Lighting Ist 5s......-. 1954/5 J3i*1141, _._.}----|] 100% | 110 114 
First and ref 644s............ 1954/J J] 121'g 1121's) 1/} 105%2 | 118 122 | Moh & Mal Ist gu gold 4s____._. 1991|M $} 80 80 1}; 70 79 = BA 
Kinney (GR) & Co7%% notes ..1936|J 0)*103% 10412|_.__|| 77 | 100% 105 | Mont Cent Ist gu 6s........... 1937|J 3) 10273 10314} 36) 87 100!g 10314 
t*Kreuger & Toll cl A 56 ctfa_...1959|M 8| 36 3610} 4911 10% | 2614 3744] Ist guar gold 5e.............- 1937|J 3} 101%, 102 11}} 79% | 9733 302 
Montana Power ist 56 A......-.. 1943|)\J 3) 105'2 106 783i; 77 O3lg 107'1g 
Lackawanna Steel IstSe A______ 1950|M 8] 107%, 10712! 6)| 941g | 10533 10919] Deb Of RS GES 1962/3 D| %4%3 98 30}; 50's | 67 98 
Laclede Gas Lt re’ & ext 5a______ 1939|A Oj} 100% 101 15'| 90 9714 10143 | Montecatini Min & Agric— 
Coll & ref 534s series C_...... 1953\F Al 75 81 | 116]] 46% | 691g 81 fg hee ue 2 1937/3 J} 76!2 282 | 61)]| 87's | 7612 94 
Coll & ref 5}<s series D______- 960\F Al 7812 80 39)| 46 59 83=—«-: 880 ontreal Tram Ist & ref 5e..... 1941/J 3} 100's 10012 10)| 88 06'4 101 
Lake Erie & West lst g Se... ._-. 1937|3 J} 102% 102%) 4|| 77 10114 103'4] Gen & refaf 5e series A_....-.- 1965j)A O} *835, -.-.|---- 70% | 77 82 
a re 194117 J| 99 #1100 sii 61 85 100 Gen & ref sf 5s series B......-. 1955)A O} *83%8 -.-.!---- 72% | ---- ---- 
Lake Sh & Mich So g 3s_____-- 1997/3 D| 10012 102 45|\| 79 971g 102'2| Gen & refs tf 4s series C_..-- 1955|A O| *785g __..|....1] 63% | 73% 78% 
¢Lautaro Nitrate Co Ltd 66....- 1954\J J) 12%2 147%] 603 434 7 14%1 Gen &refef 5eseries D_....-.. 955)A O} *835, -._.|_...{) 70% | 74 79% 
Lehigh C & Nav sf 44s A...-.. 1954/3 Ji 105%, 106 2\| 772 | 101% 106 | Morris & Co lets f 4}48_...-..-- 1939|J J} 1045, 10453) 13); 82 101 105! 
Cons sink fund 444s ser C__..- 1954/3 J| 106 106 10]| 80 102 106 | Morris & Essex Ist gu 3}4s....-- JI Di 93 9353) 55||; 70 O1'4 D5l2 
Lehigh & N Y Istgug 4s__.__... 1945|M $| 66 6612} 3i| 62l¢ | 64 7344] Constr M 6e ser A.........-. 1965|M NM) 9514 961s) 19)| 77 94 6102 
Lehigh Val Coal Ist & refaf5e...1944/F Al 91, 91g) 2)| 64 871g 97%} Constr M 4s series B_._..-- 1955|M N| 847%, 85%' 50|}| 65% | 8473 96 
FS 8 * eae ogee 54\F Al 64 65 5i| 33 55 80 | Murray Body ist mtg 64s..-..-- 1942/J DB) 122 127 | 186)) 98 98 127 
tae alaaneate saiuiprte O64\F Al 59 62 14|| Bllg | 51 72 | Mutual Fue! Gas ist gu g 56_....1947/M WN) 109% 109% 5)|) 95 | 103% 110 
OF FP Y career sagame gegen 1074/F Ail 5812 58!le 3i| 32 52 731¢| Mut Un Tel gtd 6e ext at5% ....)941)M N/*106% --...'-.-- 89% | 102 106% 
Secured 6% gold notes.....-.- 1938|\3 Ji 92'!2 92!le 3i| 7 9llg 961g | Namm (A I) & Son—See Mfrs Tr— ee Ag 
Leh Val Harbor Term gu 5s... .- 1954\F Aj 98 99 15|\| 79 9712 104 | Nash Chatt & St L 4s ser A....-. 1978|\F Ai*__.. 883, __.. 78 8814 97 
Leh Val N Y Ist gu g 4348... -..-- 1940/3 J) 88%, 881, 3\| 75% 82 99 | Nash Flo & 8 ist gu g Se......-.-. 10387|F Ai*103 105 ;_.. |} 91 102!g 10514 
Lehigh Val (Pa) cons g 48... ..--. 2003|iM Ni 35'2 37 | 101\| 30% | 30% 60% | Nassau Elec gu g 4s stpd........ 1951;3 J| 62 62% 78); 50% 5014 62% 
General cons 4s...........- 2003|M Ni 38 40 19|| 33 33 5414 | Nat Acme Ist s f 6s_.......-... 1942|J BD} 101, 102 12|} G5ig | 861g 102 
General cons 5@._.....____.... 2003 |\M N 45 47 Ss 3919 3912 60 Nat Dairv Prod deb 54¢6....... 1948/F A; 1035 104 112 7478 102'g 105 
Leh V Term Ry Ist gu g 5e__---- 1941/A @} 107% 107%) 1 7 891g | 105!2 1077s | Nat Distillers Prod deb 44s__--- 1945|M N| 99% 100 | 121 een 9914 100% 
For footnotes see page 561 | 
_ —— 
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Niag Lock & O Pow Ist 56 ' PE 
Niagara Share(Mo) deb 5446 .... 
*Norddeutsche Lioyd 20-yr s f 6s. 
Nord Ry ect ela fund side” ~~~ 

| ae 
§t*Norfolk South Ist & 46 








N & W Ry lst cons g 46.....___. 1996 
Pocah C& C joint 4s_....____ 194 
North Amer Co deb Sa__....____ 196 
No Am Edison deb | ier 1957 
Deb 54s ser B.._._ Aug 15 1963 
Se cer C........ Nov 15 1969 
North Cent gen & ref 6a A... __ 1974 
Gen & ref 434s series A... ____ 1974|™ 
t*North Ohio ist guar g 5e._____ 945 
*Ex Apr’33-Oct’33-Apr’34 cpns-... 
*Stmpd as te sale Oct 1933, 
a *Apr Ten, woupons SE er 
| oY een 1947 
North Pacific prior lien 4s.._____ 1997 
Gen lien ry & Id g 3s Jan ~----2047 
Ref & impt 4340 series A... 
Ref & impt 66 series B....____ 
Ret & impt 5s seriesC_.._____ 2047 
Ret & impt 5sseriesD_.._____ 
Nor Ry of Calif — aReGaipees 1 
Nor States Pow 26-yr 5a A______ 1 
Nerthwantere, Toke oz 5 ext.._. i 
8 ext....1944 
Norweg Hydro-E! Nit 5 Ks Stk teen 1 
Og & L Cham ist gugd4s.....___ 1948 
Ohio Ry let 4e_..._. 
Ohio Public Service aaa 
ist & ref 7s series B__.... 
Ohio River RR ist g Se_...._.__ 
i eer ae 
t*Old Ben Coal Ist 6s....._..__ 
Ontario Power N F Ist 5s_....__ 





















oCortitiontes of deposit......... J 
laim fi by owner. ._./---- 
tes of 
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Seseessces 
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Porto Rican Am Tob conv 6s 


1 
1 
1 
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444: 






cocek 





Ist 5s 1935 extended to 1950 _____. J 
--~1942/3 

& Cable coll 56... 1953/J 

1 Car conv g 5s... 1933/4 

deb 4s_...___ 1957| 

ARs 956|™" 

Ist & ref 4}4e__. 1967/5 

eS Ri ape PCO 1976|F 

Cat A SE aaa 1971)A 
|” Senate 1937\F 

ae a NM 1940|M 
Bakeries s f deb 5a_.____. 1948/3 


Eee 





~J 


wee OZ RPOUP Ome Zi COOL ue BED 





*Cons M 68 of 1930 with wart... 
§t¢Richfield Ot] of Calif 6e_.._._._. 1944 
Certificates of deposit........___ 
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pee age » 
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Penn Co gu 3s coll tr A...___. 

Guar 3 coll trust ser B_____ 941 
34s trust ctfe C.... 942 
Guar 3 Ks trust ctfs D_.._____ 944 
4s ser E trust ctfs....... 10562 
Secured gold 44%{¢6........ ~~-~-1963 
Penn-Dixie Cement ist 66 A_____ 1941 
G84, t+ feehbebetcedenes 
Pennsylvania P & L lst 444s... ..1981 
Pennsylvania RR cons g 46_._._. 1943 
Oe teeth iene eae 1948 
Steril stpd dollar May 1 _...1948 
Consol sinking fund 4%s_.___._ 1960 
General 44s series A....____. 1965 
General 5s series B.....__._ ~~.-1968 
Secured 6s6_._. Suneaek 1936 
ia auth Sa in cite etnies 1964 
Debenture g 4<e___.. pennies 1970 

General 44s series D_...___._ 1981,4 

Gen mtge 4348 ser E__..._.___ 1984|J 

Peop Gas L & C Ist cons 6s___._. 1943/4 

Refunding gold Se_........_. Hd ry 

Income 4s_....__. ~-~.~1990) A 

Peoria & Pekin Un Ist 5s... __ 1974\F 

Perse de ee, Lat oor A Ee -..-1988/) 

lst g 4348 series C__....___ 1980|" 

Phila Balt & Wash Ist g 4s_._...1943|/M 

General 5s series B_____._____ 1974\F 

General g 4}4s series C_... _.._.1977/4 

8 series D_...___. 1981)4 

series A... ____ 1967/4 

Phila Elec Co ist & ref 4s_____ 1967|M 

Ot 1971\F 

PiCeae aen tne O & I ret So -...- 1973) 4 

Philippine Ry lstsf4s......___ 1937/5 

Phillips Petrol deb 5i4s...__.__ 1939) 4 

66...1943)4 

Pirelli Co (Italy) conv 7s_....._. 1952|™" 

CC&S8tL4ueA_....._. 1940/A 

44s guar_........___ 1942/A 

RAR Rr ti 1942|M 

at ER ae 1945|M 

guar gold_..____ 1949/|F 

guar gold_._.___ ~~~1953)4 

a eraacr 1957|M 

cons guar 4s_..._____ 1960) F 

 « Seapaaecagaps 1963) F 

cons guar 4s_______ 1964|™ 

series A_....___ 1970) 4 

OR NR 1975\A 

ka A gl 1977/4 

| Sea 1940/4 

«NSIC 1943/3 

Va & Char ist 4s guar..____ 1943|M 

W Va ist 4%{s ser A_.._10958/J 

s series B.......... 1958|A 

8 series C_....____. 1960/)4 

4e ser A....._. 1948) J 

lst gen 5s series B__..... 1962|F 

Port Arthur Can & Dk 6sA____. 1953|F 

st 66 series B__..._____ 1953/F 

Gen Elec lst 4\4eserC ___.1960|M 
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For footnotes see page 561. 


— OEE 
g 


——eee— ee “ 











July 27 1935 























OZ>GOrPZZZOuwAOwZZOGr>ua w220 
> 








Cer zZ wer ®TOMOr.0 











wr>> POUCOCZ. OC. OCUZ >> ZOePzZZOOZOUL ourzo 








~mrPOrPUmZuuwcn 


ZZOrPZZuume0ZZZuu00 
































Volume 141 








New York Bond Record—Concluded—Page 6 


















1 to 
June 30 
1935 





































































ist gu¢ 
RR ist con 4348... ....194) 





St Paul Un Dep wb andre ial 










































8658 
10844 
*4214 
Dh gS as EN EE HC PT *4214 
1 *4214 
Reet Ve Mee-G © TIE Rabie SIE Cin FE *45 
Neloto V & N E Ist gu 4s_.._...1989 *143ig 
§t*Seaboard Air Line Ist g 4s... ..1950 *14l4 
*Certticates of deposit.........|---- — 
| 
pieet- *13 
t 5e *2\s 
2§*Refunding 46.._......_... 1959|A O; 41 
tes of deposit._._..___/---. *4l, 
t*lst & cons 6s series A... _._. 1945|M $| 5's 
*Certificates of deposit........./---- 5 
2$¢Atl & Birm Ist g 4e......_- 1933|M $| 12 
t*Seaboard All Fla 66 A ctfe_...1935|A OQ} 314 
*Series B certificates ._..._._- 1935|F Aj *2% 
Sharon Steel Hoop s f 5s.._._. 1948|\F Aj 94 
Shell Pipe Line s f deb 6s_......1952;\M N/ 104's 
Shel] Union Oli ¢ ¢ deb Se... _._- 1947|M N/| 102'2 
Shinyetsu El Pow ist 6%e_..._. 1962|\J DBD, 86% 
*§Siemens & Haiske s f 76...... 1935|5 J) *67's 
*Debenture 4 f 6 }4s__......_- 1961|M $| 42 
Sierra & San Fran Power 56... _. 1949|/F Aj 112% 
*Silesia Elec Corp a f 6 4s_..._-. 1946|F A\*-..-- 
Silesian-Am Corp coll tr 7s..... 1941|F Al 59'4 
Sinclair Cons Oil 7s ser A_....... 1937|Mi 8} 101's 
Ist lien 6 44s series B_.......- 1938}5 D)| 101's 
Skelly Olli deb 544e_.....-.-.-- 1939\M 8; 102', 
South & Nor Ala cons gu g 56...1936|/F A) 104', 
Gen cons guar 50-year 5e_...... 1963)A O,*115 
South Bell Tel & Tel let af 5e_..1941/3 J) 105'2 
Southern Colo Power 66 A.._._. 1947/5 J) 992 
So Pac coll 4s (Cent Pac coll) ....1949|J D| 77's 
ist 4448 (Oregon Lines) A._... 1977|M@_ Bi 83% 
Gold 4}8..... CE Ale, BEIM RR 19068\M% S| 74le 
SNe a baa age 1969|M Ni 735s 
SEE WE =n wamintiiimninn dime 1981\M N!| 72%. 
San Fran Term Ist 4g_..._._- 1950/A O} 105 
So Pac of Cal Ist con gu g 56... _. 1937|M WN *107%s 
So Pac Coast ls@mu g 4s__.._._- 19371\5 J) *99's 
So Pac RR ist ref guar 4s... _._. 1955|3 J; 98% 
le Ace a, a ee TG NS tes eae *07 
Southera Ky ist cons g 6e.......1904/5 3, 79 
Devi & gen 4s series A.......1956/A O} 30 
Devil & gen 6s__........____. 1956|A O} 35 
Devi & gen 6 Me_......__ 1956|A O} 3912 
Mem Div ist g 56e..._____.__. 1996|\J Ji*-.--- 
St Loulg Div Ist @ 4e__.......1951/3 Jj 72 
East Tenn reorg lien g 56... -.- 1938|M $| 98 
Mobile & Ohio coll tr 4s__._._- 1938|M $;| 29 
west Bell Tel ist & ref 5e___.__ 1964/F Aj 105 
t*Spokane Internat Ist g 66.....1955|\5 J 612 
Stand Oil of N Y deb 4s_.....1961/J Di} 1034 
Staten Island Ry ist 4%4s_..... 1943/3 Di ---- 
§t°Stevens Hotels 6s series A_...1945|/5 J) *21%2 
*Studebaker Corp conv deb 66...1945)3 Jj 42% 
Sunbury & Lewiston ist 4s___._. 1936/5 J3)*102',4 
Swift & Co ist M3%s____..____ 1950|\M S| 103%, 
Syracuse Ltg Co let g 5s.......1961|3 D)| 121 
Tenn Cent ist 66 A or B__..____. 1947)|A O} 61%, 
Tenn Coal [ron & RR gen 5a... _- 1961/5 J] 1212 
Tenn Copp & Chem deb 6s B _...1944/M 8/ 100 
| Tenn Elec Pow ist 6eser A......1947|3 D; 95 
‘Term Assn of St L lst g 4}46.....1939/A 0} 111% 
Ist cons gold Se......._._.__. O44iF Al*115% 
Gen refund sf g 46___........ 9523/3 Ji 105'2 
Texarkana & Ft S gu 54s A.._...1950\F Aj 89 
Texas Corp cony deb 5e......_. 1944/A O} 103%, 
Tex & N O con gold 5e......... 1943\5 J] 96's 
Texas & Pac Ist gold 5e.........2000)3 Dj 116'2 
Gen & ref 56 series B_...____-_ 1977\|A O} 91% 
Gen & ref 5s series C_.______- 1979/A QO; 91 
Gen & ref 5e series D__....._. 1980|\5 Di 90%. 
‘'ex Pac-Mo Pac Ter 64s A._.... 1964|M S| 98'2 
Third Ave Ry ist ref 4¢........ 1960\3 J) 56% 
*Adj inc 56 tax-ex N Y_Jan ...1960/A Oj} 22% 
Third Ave RR lst g Se_...... 1937\3 Ji 10l'e2 
Toho Elec Power ist 76 A.......1955|M41 S| 95 
Tokyo Elec Light Co Ltd— 
lst 6e dollar series __........ 1953'\3 Di S8lle 
Tol & Ohio Cent 5s West div._..1935/A ©0,*100%: 
Tol st L & W ist @6_.._...__.-_- 1960/A VU} 90% 
Tol W V & Ohio 4s ser C.......- 1942|M $)*107's 
Toronto ham & Buff ist g 4s ....1946/3 D)}*100% 
Trenton G & El ist g 5e_.....-.. 1949'M 8) *115'4 
Truax-Traer Coal conv 6 Ks... .. 1943;M NM; 85's 
Trumbull Steel let 6 t Ge_......- 1940|M Wi 103!e2 
*Tyrol Hydro-Elec Pow 7s....1955|\M1 N; 85'4 
TS Re 1952|€ Aj 285% 
Ujigawa Elec Power s f 7s....-.. 1945\M 8; 94 
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Range BONDS : 
Stnce N. Y. STOCK EXCHANGE § 
Jan. 1 Week Ended July 26 ome 
High Aitoh Low |Low H 
106% 109 | Union Elec Lt & Pr (Mo) 56. ....1957|A O} 10412 104%; 12/| 94% | 10412 100% 
108 108 | Un EL & P (Ill) iste 63s A ....1054)3 J} 105%3 105% 6}| 901g | 10412 10612 
107 110 | t¢$Union Elev Ry ( -----1946)A QO} *1714 __._|----|] 10% 13 
75g 13!¢] Union Ol] 30-yr 68 A...... 1942/F Aj 11912 119%) 24/| 106 1161g 120 
10513 13612 | Union Pac RR ist & id gr 49 ....1947/3 3] Lil's 111%] 132)) 94 107% 1132 
38 ist Lien & ref 4s.........June 2008|/M 8S} 106!_ 10733) 17/|| S80ig | 104% 1085, 
30 40% Gold 44s... ... ~.----1967\5 J} 10612 108 34|; 81 103 (1 
31% 61 lst lien & ref 5e........ une 2008|M 8S} 114, 114% 1}; 99 113 120 
I 1968}3 Dj 102% 10312} 56)]| 76%, OVlg 104 
103 107 | United Biscuit of Am deb 5s ....1950/A O} 106 106%; 22)| 106 106 108! 
96 1041, | United Drug Co (Del) 5a... ..-. 1953/M 8| 94 95 85|| 563 87 05 
8612 90 N J RR & Can gen 4s..... ~--1944/M8 8/*1105 1121g)----|| O7lg | 107% 11212 
80% 85 | §t*United Rys St L ist g 46... .. 19384)3 3. *2712  _._}---- 15% 25%, 30% 
U 8 Rubber Ist & ref sser A ....1947/3 J) 9714 9814) 210)| 66 901g 984 
Sais "1 United 8 8 Co 15-year 6s.......1937|M_ N; 997%, 100 2|| 85 | 98 100 
37 3=s-« Big | Un Stoo! Works Corp 6s A....1951/3 DD} 35 3510} 101} 26 34 43 
60 75 8 f 6448 series C_..._... 113 Dj *35 36 [....]] 37 B3!g 4212 
0% 17% fund 648 ser A..... 1947/3 Ji 34!2 3A4le 23 321g 41 
Sig 15% | Un Steel Works (Burbach)7s ....1951)/A O}*1375s __..|----|| 98% | 120 135 
9% 18 | *Universal Pipe & Rad deb 6s ...1936)/J D) 24% 27 13 2 B1% 
9% 1 *Untereibe Power & Light 64. ...1953;A O.*-.-- 40 |..--|| 33 35 41% 
7% 141g] Utah Lt & Trac Ist & ref 58. _... 1944/A Oj] 9012 92 501g | 65 92 
7lg 13%} Utah & Light Ist 66...... F Al 90!2 9253) Olli 65% 60% 925s 
Utica Elec L & P iststg Se ....1950)3 J] -.-. ---.|----|] 109 116 116% 
64 85 | Util Power & Light 6}4s.... .... 1947/3 Di 47!2 51 41|| 20% | 24% 52 
Hs + indeose enuue-e--1969/F Aj 44's 48 164/} 18 20% 48 
27 535s] Vanadium Corp of Am conv 5s ..1941/A O! 81% 83 41\; 69 66 04% 
78, 96 | Vandalia cons g 4s series A_.....1955|/F Aj*1065 -...|----|| 99 cglitiits:” bhi 
79 95t¢] Conse f 4s series B_.......... 1957|M Ni*1065%, —_.../-.--|| 86 10214 1021, 
1011g 1024 | *$ Vera Crus & P ist gu 44s__..- 934\5 3) *2'% -.-.-.|---- 1% 2 4! 
in dae *§July coupon off............. S BF TA) wccalecee 3 4 4 
lllg 175g] *Vertientes 7e ctfe_....... 1942] .... 9l4 gl 1 3 3% 16% 
1041g 109%, | Va Elec & Power 5a series B_.... 195413 D/ 10653 10719} 28]| 101% | 105% 108%, 
wi 1 Ist & ref M 5s ser A.......--. 1955\|A O| 106 107 15 86 106 107%, 
102 Secured cony 54s_.......... 944/35 Ji 109% z111 11}| 107 109% 114 
113 11812] Va Iron Coal & Coke Ist g 5a _...1949|M1 8) *6l's -..-j--.-|| 5 5612 64 
Virginia Midiand gen 5e6......-.. 1936(\M Ni 101'4 101% 10 91 100%, 102% 
7412 8814] Va & Southwest ist gu ée....._-. 200315 Ji 97 97 4|| 75%, 94 100 
100% 10934] Ist cons Ss_............. 2... 1958)/A O} 64%, 6412) 5)| 665 6353 84 
108 112%} Virginia Ry Ist 5e series A... .... 1962|/M N} lil lilly} 85)]) 89 110', 113 
= lst mtge 44s series B........1962|/M4 N\*104% 105 |-.--|| S84%g | 103%, 106 
324, 50 | t{Wabash RR Ist gold Se........1939/M N; %4'2 95's) 98)) 57% | S9ig 961, 
en Se ...1939\/F Aj 76 784; 401) 48 57% 81 
1001g 115 Ist lien g term 4s _-..195413 J} *60'g 64 |-.--|| 50 5312 56 
11 18 Det & Chic Ext ist 6s........ 1941 J 3 *100!2 -...|-.-.-j| 70 O8ig 101 
151g 17 Des Moines Div Ist g 4s...... 1939 3 J 67% 67% 2! 45 530s 717% 
10 20 Omaha Div ist g 34e....-.... 1941,A 0, 57% 57% 1}} 38 451g 62'4 
107g Toledo & Chic Div g@ 46..... 1041\M% 8) ---. -...|----|| 56 77 83%, 
21g 31g | t*Wabash Ry ref & gen 548 A ..1975|M 8 7 17% 9}; 12% 1214 19%, 
44 9 oC tes of deposit......._./---- 4 2a 11 13. Ss «17!e 
443 8 Ret & gen 56 series B_._..... 1976|F A; 17 17%} 28]; 12 12 19% 
4ig 11% tes of deposit. ......_./---- 1614 1612 5 1012 101g 18 
31g 10 *Ref & gen 44s series C__.... 1978|A O| 17 175g} 26)) 11% | 11% 19% 
Ble 171g Certificates of SRE 2 1614 16% 3 11 13% 177% 
*Ref & gen 5s series D__.__... 1980|A O| 17 1734; 37}; 11% | 11% 19% 
2% ile ca of eRe, 16 1612 9 101g 101g 17 
2%, 41g] ¢Walworth deb 6s with warr..1935|A 0} 47'2 50 5i} 121g; 33 £50 
80 984 Without warrants.........._.. 47 7-3 1212 36 47 
108% 105% “lst sinking fund 6s ser A_....1945|A 0; 63'2 65 26|| 181g | 361g 6812 
0214 8 
761g 88 | Warner Bros Pict deb 6s........ 1939|M $| 69 74 ° 633|| 24 481g 74 
58 76 arner-Quinian Co deb 6s... .... 1939|\" S| 27 285g 33!| 24 24 40 
4i'g 50% | Warren Bros Co deb 6s......... 1941/4 8} 38 45 59,1) 380 B2'g 53 
103% 113%, | Warren RR Ist ref gu g 3%s....2000/F Aj*---- 84 ,...-l| % 80 8680 
25% 391g | Washington Cent Ist gold 4s _...1948/Q Mi) 9 92 79 91 94 
451g 60 | Wash Term ist gu 3%s......... 1945|F A/*106 socclovesy, OF 1035, 10612 
1011's 104 lst 40-year guar 46__......... 1945|" Aj*107 coagtkase we 1067, 1067 
LOl!s 105 | Wash Water Power ef 5s... .... 1929\J J3| 1101!2 110!2 3}| @O8lg | 105 110% 
10312 | Westchester Ltg 5a stpd gtd ....1950|/J D)| 12! 12214; 10)| 108% | 116% 122% 
103% 104% | West Penn Power ser A 5e.._..- 1946) 8} 107 = 107 lj} 100% | 106 All's 
112 116l¢2 lst 5e series E...........-.-- 1963)|\M 8/*120%, ___ |.---|| 101% | 11414 1205 
Ist sec 5e series G............ 1956/3 Dj 108%, 108% O}} 101 10714 1ll's 
= tJ Ist mtge 46 wer H............ 1961/3 J)*104%, 108%4/----|| 904 | 10561g 109!2 
4 
6012 Western Maryland Ist 46....... 1952;A ©} 96%, 9653} 162!) Gli, 871g 98 
731g 857, & ref 5440 series A... .... 1977\5 3) 104 105 361] 66 94 105 
561g 761g] West N 7 & Pa ist g Se........- 1937|3 Jj 105% 1057 2|| 100 105%, 107 
551g 76 I 943/A O/}*105%, 106%g/._.-|| 78 102 108% 
56 757, | ®Western Pac Ist Seser A.......1946)M 8} Sl!2 33%) 66)| 23 37 
99le 106 5a Assented...............- 2 - — ~~ -on  2ee eo 34 
10714 107%, | Western Union coll trust 56. .... 1938/3 J) 104'4 1047s} 16)| 85%g | 1011, 1047s 
jd Ege 2 a: ding & real est g 4}4s_..-.. 1 Ni 9453 96 26 671, 82 9 
89 98% 16-year 6}46................ F Aj 102!4 103 64]; 92 100 103 
97 97 25-year gold 5s.............-. 1951|\3 Di) 98 99 73); 715s | 821g 99l2 
77 103%, IR: M S| 96'2 99714] G64] 72 80 97%, 
28 621¢ | Westphalia Un El Power 66....1953)3 J) 36'2 37 26|| 27 35%, 432 
351g 81 | West Shore ist 4s guar.......-.-. 2361\5 Jj 82 825s} 15)| 66 7412 8614 
aie 86 Registered aR 2 SR 2361)3 Jj 78% 794) 91) ---- | 7Ol4 82% 
lg Ig 
72 88 | Wheel & L E ref 4s ser A... ... 1966|M $| 102%, 102% 3}} 81 102%, 104! 
9712 103 Refunding 56 series B........ 1966|M $/|*1031, 104 |....|| 65g | 103% 104 
29 #8667 RR ist consol 46............ 1949|M $/| 108 108 6i| 83 10214 109 
107 111 | Wheeling Steel Corp lst 534s ....1948/J 3) 10414, 10412) 12)| 70 100% 105 
6 Ql lest & ref 444s series B_.._.... 1963;A Oj 100'g 1005s; 110); 60 90 «21021 
102 10412] White Sew Mach 66 with warr ..1836/3 J| 96 96 2|| 43%, 65 96 
ph a gy) ga Without warranta...........-- J Ji *92 95 j...-|| 45 66 8694 
13 2Ile c ef deb 6e_........_... 1 MW; 79!2 389 21|} 421g | 64 89 
39 8 teWickwire Spencer St’! let 74 ..1935 
See Fes *Ctf dep Chase Nat Bank......- ----| 12% 1512) 104 a4 Big 152 
103%, 10414 *Ctfs for col & ref conv 74 A ...1935|MN; Il! 1444; 330 B% 7 1444 
116 421 | Wilk & Hast ist gu g 56.....-..-.- 1942/3 Dj 43% 43%) “1j| 33 36 648 
B44 63 | Will &S F ist gold 5e.......... 1938|3 D)| 105 10512 4\| 8&6 10212 105'2 
113 121% & Co lstaf 66 A....-.... 1941/A O} 108'g 1085s; 13)| 95% | 108's 110's 
Ollg 102 8 B let 46_....... 1960\J J3)*107'g --.-.}|----|| 83 1045, 10812 
104 | t¢Wis Cent 50-yr Ist gen 4g... .. 1949013 J 84 10 9 75 75g 131g 
l 112 of deposit.......-- a ie eee oe Zig 1019 
10912 116 Sup & Dul div & term ist 46._.1936|M 7 i ee 4l2 41g 7% 
10112 106 of deposit......... FOO cnctitade 4l2 4ig 7% 
831g 9614 | Wor & Conn East ist 446... ..-.. 1943\3 J\*.--- 577g|_...|| 66 date’ eats 
1025, 104%, | Youngstown Sheet & Tube 66...1978/3 J) 97 98le| 85i| 6B B91e 98% 
83 97%) Ist mtgesf 5eser B......... 970|4 O| 97% 9812} 53]; 63 8912 9914 
113 120 
79 9312 
791g Big 
791g GBlg 
8912 10014 
rf Cash sales not included in year’s range. 4 Deferred delivery sale not included in 
"ish 44 year’s range. n Under-the-rule sale not included in year’s range. § Negotiability 
1004 103 |!™paired by maturity. t Accrued interest payable at exchange rate of $4.8665. 
831g 9541 +¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
72 853, Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
10012 4 * Friday's bid and asked price. ® Bonds selling flat. 
193 103 21 2 Deferred delivery sales in which no account is taken in computing the range, are 
964, 102 |siven below: 
11214 117% | Bavaria 6%s, July 25 at 30%. Gt. Brit. & Ire. U. Kingdom 4s, 1990, 
94 Belgium 7s, 1956, July 24 at 107%. July 22 at 117%, July 24 at 116%. 
100 1035s | Copenhagen Telep. 5s, July 23 at 98. Meridionale Elec. 7s, July 23 at 5914 
81 96 | Czechoslovak 8s, 1952, July 26 at 106%.| Montacatini 7s, July 20 at 82%. 
80% 9012¢] Dominican Rep. 5s, 1942, July 26 at| Oriental Dev. 54s, July 22 at 82. 
87 96le2 65%. Trondjhem (City) 5s, July 24 at 98%. 
Framerican 7s, July 22 at 107%. Va. Elec. & Pow. 54s, July 22 at 111’. 
| Greek Govt. 6s, July 25 at 29. 
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N b Exchange—Weekly and Yearly Record = Ja! 27 1995 
Cur 
562 ew York ie 
transactions of the week, and when selling outs! 
very sales are disregarded th the week's range, unless they are the only ' 
ROTItn Ge ae Ce Gt which they occur. No account is taken of such sales in computing the range for the year 
are shown in a footnote in the week in : , k Curb Exchange for 
pe er urnis lete record of the transactions on the New York Cur . 
In the following extensive list we f h a comple ; July 26 1935). It is compiled entirely 
saat July 20 1935) and ending the present Friday (July : 
k beginning on Saturday last (July " security, whether stock or bond, in 
the wee itself, and is intended to include every , 
from the daily reports of the Curb Exchange itself, an 
which any dealings occurred during the week covered: 2 sam: 
July i Week's Range| Sales |1933 Range ) anes 
Week's Range| Sales 1938 1 Range Since svesite of for 
KS of for |June30 Jan. 1 1986 (Continued) Week | 1935 
> Pe a | eel gael Bile Sety| 96a Mar 
Par Low Htoh Shares Low Low Ht British Col Power cl “e222 aeceee] e222 24% 2 M y 8% Jan 
20 -- sence! scone = 6% 8% Jan 184 July B wn Co6% pret ieee 100 7 7 75 ae 5 i= 9% Jan 
Acme Wire v ¢ ¢ com ----2 "i00% 109% 6635] 103 Feb| 110/4 July | Brown C 6% 6%| 900) 5%! 5% el a dar 
rpg tom yh be WN euler « Tiptretalctetetie SaBtate 5 6. July; 11% Mar aE 394 39%) 150 71s i i 
Hy tenner ae 7 | 400] 9°| sie ses] 7 July 7 766] 60% Ja0| 10055 July 
py abe Mite Coro.---i9 3054 32%| 12001 6 18 a? ie ie 20°] 30° Marl 49% Apr 
Air Investors com. .-----* ae, Svcs Bae 9” 12% Mar| 16% 3 = connnd % a be 1% 7 
Conv pref 7 yore Mee been Lhoooose % 316 Feb “~”” oe di eed 1% ." June 7% Jan 
Leper oy ee eta coors e-cce] eocee= 30 Abr Jul 2% June 1 Jap 
r $7 cee*| 66% 73 ae | ee ee ee ee | ee en a... ccacel oscmee Mi 
$6 proterred--.-------*| 9734 62%| 350) 25 | 87 Jan) 60% July Mar| 1% June 
Algoma Consol 7% pref. -5|----- vooces "9 aae Pa "6 Fit ata \YeMay me. a May 746 June 
lied Internatl Invest..-*} & Mil 900) ‘te . nl 19%¢ May 311 3% Mar| 5 June 
‘aimed bale iné....--... | cite Osu) “Goal asl an” ham) 645¢ Jum %15%| 20 Febd| 23 Apr 
Aluminum Cocommon...*| 61% 63%| ‘900| 32 | 32 ar| 94 July 64| 7% Jan| il May 
6 400} 8 996 Feb 11% July 4% + 2% June 
2% i 7 Ape ae 10% July} 10% July 
4% May 
5 Apr an” July 1k 1% Mar 
50 Apr 
1% Feo] 2% July 6 | 6% Jan} 8) May 
Jan| 6934 May gy ee 
Apr K% Feb = _ veo 66 May 
1% A 2 July 4%| 13% Mar| 19% Feb 
fy an 20°? Jaa 3%) 4% Apr) 8% July 
164, May 
Mar, 44% July 6% s Apr } _ 
Mar| 314 July es] 50% Mal 80% Jul 
ae fel Bo i | Sie Mel Be ae 
Jan| 80 Mar ee ced SE — Riad 
Apr| 113% Apr Big v4 Mar : hae 
1% Feb| 2% July Ye Mar| 354 Jul 
Mar| %6 July 1 2 Mar! 3% July 
133 Jan} 27% July 2 2 Mar) 9 July 
tM Mar! (3) Jan M4] NS Marl Sis Juty 
pel ais fa gi gi deel 08 Fo 
894 Feb| 10745 June S| ae aml gem ‘Aer 
4% Apri 12. May >) a” lie” oo 
24 Jan) 4 July OF ci) 13% denl 19% July 
% Apr 4 Mar 446) 1235 Jan) 19% July 
12% Mar| 16 May 64) 16 Apr) 30 J 
7% Mar) 12% July + a a a 
174 Feb) 25 July Hy % Marl 2434 May 
3% Apr| 8 Feb Oe] 4 Semi | 3i6 Ma 
% Mar Sig May “% % Mar M y 
5 8 Marl 14 Jan Susl «736 Bal 960 Mow 
Amer Potash & Chemical.*}] 16 16% 200) 11 12% ae + ia aie aie Mar| 23 May 
AmGuperpowerCorpeom tt ntl eee ok’ | as Pal esta Jan | 3 | 3% Jan| 65 Apr 
Pr aeannnncnn=-0| 14 w+ ee - Jan “4h May City & Buburban Homes 10)-----  ----- "50 a "a fr “us May 
oo Crete eon Lights Ine--1) 373, 38%] _ 9001 a1%| 2335 Jan 0. July 
ao Bee Te Loe 114s] 114 Jan 163 oe come] 13 14%| 5,100 | ois ae — Ae 
“<eee- [ore his ar ~ eecsce 
Anchor Post Fence ---- -- “|-°->- mencahy aibiegie x % 4 Citnehfield Coal com. ."100]----; | ---;- 100 bY; 516 % Jan 
kage resien 00 G0 146 sale Suc] Maz] 15346 ay | hud Atom Geena | ase] 096 naar 7 a 
m omg aii > ~"aasl ¢ : 4 May 4 PO RO aeons PRES 5 ar 
rem eng nepal = aapeat” 5% On _ 9 Hy’ 4% Apr 7% May | Cohn & Rosenberger... _- ; meres a" i%| 5,000 % % June 1% p~ 
ADpalachian Pow pret.*| 08 100 soo} i oo” Mar "9-16 eo Cols Patent Fire Arms 35 3234 35: 16 | 25 Jan y 
urus Radio ‘ 400 ar| 9- J 
Auieneen Meh Gasesenr | 13¢ 1s 1,600) «Sel OS Baer] 185 Bday Cee Stas 3 Bato 58  64%| 2,375| 82 | 32 #Mar| 73 July 
Arkansas jom.-- i 1%| 5/400 % i Feb} 1% May “neat 4 dy A yy epee 4%} 1,100 4 a 70 July 
Common clase -----10} 4% 4%] 1,200) 1%] 2% Mar| 4% July | Colum ~~ @| 26914 270 + «es | at Jul 
ec Ss Or fe 2535] 4135 Jan) 64 June Cee ere nn =-=- | 8014 8214| 3,900° 304| 4734 Jan| 87% July 
Art Metal Worksoom....6| 636 734] 1.200] 1%] 31 Mar| 7% July Commonwealth & Souti nel 1,700 6] % Jan! Mg dan 
Associated Elec Industrie sx] 1,100] « | 69 Feb| 8% July| Warrants_............ 125¢ 125{| 100: 8 | 53s Jan, 1234 June 
Amer deposit rots....£1) 8% 8%] 1, pommuaty EELS pete, ee acl 3.6001 il 54 Mas a. eames 
sence Ges & i. Oe eee Apr July Say ater Barv--) 6155 2%] 9,000] 155] 156 July 2 Aw 
C O pees \ %!| 3,200 %*% Mar, '%i6 May | Como Mines. ._........- 1] 16% 17% 700; ~=8 12% Apr -* J “4 
Class A-~--...----=-- | 2% xx} 300) 1%] 1% Feb| 3% July | Compo Shoe Mach  Eitagp heater. GRD Sat < Jo 3. 
— tia, Tene. Ves 132 June 's2 June | Conn Gas & Coke sec $3 p ““iik 11%| 8,900 8 7 # £=June 117 y 
Sad me coxph nh RAR Ae 1 1% Mar| 2% Jan | Consolidated A mgood, oe es ee lie 146 Jan 16 os 
Assoc Telep $1.50 pret...*|- ease ween’ Damani, 1s sa oe — Sul wy ent ai-engs. Sozeah tas 900 et :” ie 44 June 
‘ Sie a EAS? Dromracn an SF Ee Te SOD 2S2e 7 6,9 
Assoc Telep Util com--..° "- "5 ig ~ 5351 ~~ 600 2” 434 June} 10% Jan | Consol Copper Mines. —--£ Rt, ts 1,500] 45%| 5254 Jan| 85%4 July 
eaieae Gaon tee “zal en ty. pertain 18 18 Mar| 30 Jan Senaal baie 4 ieee tan ne 164 171 80] 115 134% Feb/| 182 May 
Sas Ge eee a oi6 “iis 38,908 7%| (7% Mar) 11% May | Consol Min & Smelt Ltd- 2% 2%) 100 Phy — TP ik + 
A DP CR ona e| 53. 54 400} 35 | 47 Apri 54 July eT ee pts PSR: 12%| 34% Jan ‘“ epee 
Warrants Si 2% 34% 8,800 1% 1% 7 ar 3% May Cock Gh ee ee ” a Mar 2 med 
Atlas Plywood Corp. ....* 4% 4 ae ine : Jan Oa i Consol onal alge -—<“<- *aanad "825 on os — 76% els 
Automatic-Voting Mach.° 8% 9% Cont G & E 7° Drior pt 100 cane “ 4 Mar! 4M May 
a A common 10; 52 53 50, 43%| 43% May; 60 Feb | Continental o ~~ eR Pig i 2 2 Apr a ae 
ass A common. .... ee ag Securi "el 4% 4%) #1,700) 2%] 3% Apr ow” 7 an 
Babcock & WilooxCo....*| 4534 47%| 225| 18%| 28  Mar| 49%¢ June when ee 200) 13 16% Be lg 
= Locomotive Works “ “4 400 “4 4 Feb| 3% Jan qoepee Bangs Co -o----- . 5, Hy. 1,100;* 2 2% 4% Jan 
Baumann(Lj&Go7%pedi00| 40 40%| 120] 11°| 15% May| 405¢ July Corp - ~~... ~-e-siagg ae 
ade: isn... |. | 10a 198 keel as” dee | oe 1 24 34 Mui mal wo sa 
Bell Tel of Canada. --.. 100} - - - -- e-zcc| -p- =a “y , rod A........9| 40 40 at 4 
, 3141 2,800] 1 1% Feb| 2% July pref <--- Sie) 1,000 M 4 June , 
eg oot ee” Par 45. 2 100 + 5 Mar) 7% July | Cosden Ol] com....... =28 ue Sie 100| 1 6 July} 2 #£¥Feb 
Bickfords Inccom_--..--*| 1135 12 400] 94%) 8% Feb) 14 May a iepescans 14% July 
$2 50 conv pref.....__. *| 3334 33)4) 100) 23 | 38336 Apr) 35 May  & a Ee Bea 8 | 11% Mar 
ad pak hp cmmgpeeme me PRs. se Pe i) Mar a y~! Cramp (Wm) & Sons Ship v % Mar Apr 
cant | F ‘anl Gael fase el Gk hee tee ee ER ets 
wiSBopteony pret nn 2..*| 4354 4454| 1,100] 983] 8555 Baar 46. May | | & Eng Bldg Corp-.--100|----- -i:--l sirzaalg ic aw 
siumenthal (8)&Co *| 834 10%| 6,800] 5 | 2% Jan| 10% July | Crane Co com i00| 110 112 = = ley i SE 
Bohack (H C) Cocom..-..*}._.__ ~----] ------ a on ‘dol... ee me 156 aS ee +4 " oan io” July 
oe wcsee] sonece e — % 10 
Botany Consol Mila eoms|-—--~ ~27-| 222222 3) 3 Sune] 439 Heb | Grote Brewing Cose----a| | 2.900), 08] 4 May] 14 dan 
wponduy: Ahewaceny, atepaar ~ bert Palate a ia 300) 6 6 Mar| 273 July | Grown Cent Petroleum 23/4 | 700, «| «5g Feb 1138 duly 
“tome Re 9 tere sro lantealaldd ame Ulihog Piao: Duke dateds f-— 2 ee ee 1%| 1% guy) 3° Jan 
Bic gr peers oo ng 2% 2% 10 1% t% Jan 3 Jan | Cuban Pee come vtc.* ee es re Feb + — 
BrasiluanTr 14 Pow...2| 8% 83] 600| 8 | 834 July| 1036 Jan | Cunec erred... _. j00| 102° 102%| ~~ 100] 6934) 87 Febj ! e 
Bridgeport Machine... o 7%..8 700 %| 3% Jan) 9% May 64% pref Mining Boel 1% 2%| 8,900 %e) 1% 2% Jan 
Brill Oo p class B_....._. ncdh? eesccel cannae 44 44 Mar) 1 May | Cusi Mexican Mining. al C5 51% 700| 4%| 4% Marl 6% May 
A : _ eee satel tndinte & Sl 3 Sel 2 tae | beeen es 8 June} 16 Jap 
——_ A Yi 5 : 6 A ay Ser tees; gaan ee 
— ny denial ececee- 2 + on a a one os” red 37 36 jEeb <7 - ee ge ---] ,4 57s saan 574 May 
y. oo eee teks | Wy, RA aaa 12% 14% Mar une Rets peer tote? Lx: Kade righ 57% 7 ay 
SS nae Hala Beit re Se ee | ee eo) oh ae a ee 
Gritisn Amer Tobacco— Derby Ol & Ref a... 2 4 1 ee en 
Am Gep rete ord bearer£1| 29'¢ 29% 100; 24%) 27 Apr) 3 Jao a Fe ee tee eee 20 20 + Feb| 20 e 
Am dep rets ord reg_.£1| 2934 29% 900) 24%) 26% Apr) 29% July Wiheonaath Shoe Corp.....* TON IE 5 Sy ant = 9% a ty = . pwd 
re diane id ven 10 3% 3% 100! 2 2 Mar! 4 June | Dictograph Products....2| 3% 4 400" 5 ms 
For footnotes see page 567. 3 
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Volume 141 New York Curb Exchange—Continued—Page 2 
July i | 
Week's Range| Sales Range Since 
sTOCcKS for mete STOCKS of Prices for Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week 
Shares | Low Par| Low High\ Shares Low High 
flied Liquors Corp Horn 20 25 
DetinCcue oe ; eaten ido 106” 106 54 20 83 i 10234 108 
£1 700} 17%/| 21 Hud Bay Min & Smelt...*} 1454 15%| 17,400 1134 1644 May 
Amer deposit ress .... yu 56 571 500 44 64 May 

Distillers Corp 22,600; 8%!) 13% H Oll & Ref....... % % , 

Dominion Steel & Goal Bi +300 3% Pt yy fecal” CR ee 34 1 Jap 

Dominion Tar & Chemical*/..... -....} ...... 3% 4% 72 bret stamped....100/..... -~....} -..... "She wit = 

ky ~~ aggammea—e ste > is Food Prod.....6| 1% ix| 700 13 43% Jao 

Driver Harris Co. ....-- 800} 9% ars aha 13% 30% july 

ee | Pere eecces 14 30 May 

Dubiiier Condenser Corp.i/..... .-...] ..... v \Y 100 

ke Co ina bbes sheaonall manmeuts 33 37 eeceeee 34% 50 July 

Durham Hos cl B com...*]---.. -..--] ...... % % 9% Jan 

Duval Texas Sulphur. --- 1,200} 2 6% "4 400 22% May 

Eagle Pigher Lead Co... 20 800} 3h) 3% "100 2234 May 

East Gas & Fuel Assoo— 1ools 2% 2% 600 14 July 

44% prior preferred.100|..... -....] _..__. ‘563 | 58 Tobacco of 

Ht Bg hata Es 1 800; 38 38 50% ngrnain ond Ireland...£1 Se a9 oer — 
East States Pow com B.. 100 % % oi! Ind’ Pate 2oose i00 eerie eo 87% July 

$6 preferred series B -. . 100 ‘ 4 9 polis %% ptlooj-.-.. -..-. 

$7 preferred “---<- 100 4 Apr 

Kasy Washing Mach “B”_* 1,300} 2%) 3 4% Non-voting class A....*| 2 2 

Rdieo n Bros Stores com..*/..... .....] ...... © “— tie et cago eoce 2% 2% 100 i Apr 

Eisler ElectricCorp......%|----- ----.] ....-- 1 

Elec Bond & Share com. . _5 6.708 33 3 53% i. oe ----] rt: HS: at 1 7 are jun 

$* preterred..-------- 8'100| 26%| 3735 Jan| 67 Insurance Go ot NAmer-10] 67% 683| 700] 3435] 62 69% July 

Elee Power Assoc com... -1 » woe a Hi 44 seem el 81 © 81 100} 18%] 29 33K Feb 

Elee P & L 24 pret A___.* 175] «2% «2% Internati wee Inv Co..*]-.--- -----| ------ w) 1 .., Je 

PA ana ee ~ nc ae CS. “ $3.50 series... ... 66 6% 7%| 825) 3%) 3% 9% Jan 

| an ll SRE RS Internat Mining Gorp--.1| 12, 12° | S00] 74] 12 154 Jan 
$f conv pref w wW_____- 400} 34 ts. ...........-. 3 4%) 3 39% 3 

Klectrographic ( orp com 1 2001 International Petroleum.*| 33% 35%| 9,200 305 +44 ped 

Elgin Nat Watch Co...15 100; 6%4| 23 July} 24 May | _ Registered........... peaetaegs Steet 1 2% 3% Jan 

ee eee Se SEEUEPoro™ Cocos eoccen 12h Internat! Safety Rasor B.*|-.-.. -..--|------| 1 % 1% Feb 

‘one 100 25]" 7% Internat’l Utility— | 
6% preferred... ....-. 8 Class A ° 2% 2% 200 BY, 1% 2% June 
od wicarensee al 3° 33a ie 1s Class B__- ee ee ee | Me "1 Apr 
® preferred. ...... 100 100) 8 eh ET 35 35 Apr 
preferred. ...... 1 150) 834 J i rae Geeprgesse pete ‘ie "6 % Jan 

Empire Power Part Stk_.* 200} 4 SFFANES- ..~ ~~. ---22-|----- -----| ------ 

Emsco Derrick & Equip. 5 « 100" 2% Interstate Equities— “i ogiit Fev 
ty Corp com...... Uc pane = 4 ADR Glare ERTS 4 Feb 
ty ee vas Na Interstate Hos Mills.----*| 20% “27.-| ~~ "300] 18] 22 20° July 

ower | 16 17%| 260 
foes same. ee Inventors avattycom.-35] 23 24/100] 1, | 1, dune! 256 May 
Evans Wallower Lead... ° 700) deen eman Mtg vee oop pace Ae 21 July 
1% preferred... ----100)-----  ----=| -.---. 6 irvieg als Chute _--}] 12% 13%] 1,700] 2 3% 13% July 
Ex-cell-O Air & Tool.....3 17,700 24 talian Su eA. ° % &% 300 lg 14% Jan 
Fairchild Aviation 2,700] 2% Warrants.............| ‘6 416 200) 4) "se = 40 
ee sg , P & L— 

F Sugar Co... -.- 100 125) 58 sa 54 Central ool 62% 65 500} 42 43 67 July 
Brewing .......- 3,700) 234 ha 100| 67 68 201 60 60 68 July 

pear yer ones “ar g sered._--i0] 8, 80, | 0) Ml Oye At] OY, 2 

some | sce le tlle a) eC eee ogee Pa eonees pr 

Fedders Mfg Co class A_.* 700|"* 4 oe Naumburg --2.50 93h onl sen 188 18 30% Jan 

Federated Capital Corp__* cy aa camer naemare "| 2% J 

erro Enamel Corp com -.* ; rn u% an 

Fiat Amer dep rects-...-. 500} 15% Ee ny, Browertes.....-1 2% 235 800 ‘Ys 1% $3 May 

Sie Aamenaen Thies it 900 gi” Kirkland Lake G M Ltd_-1\----- ee ee | e* oe 

------ we Ay 

a ecinal Cenaa she lea) oon nannne-n| 106 033] 360) tig a 
8 ee ee te ae ell lm”. leet” Cae OO "sets SS «(68 le eee eo eeeeeeee, Ss? OP See é 1 y 

vin Rubber Corp....---1 i Koleter Bra cont == % x] 00) os 

Flintokote Co cl A___--..* 5,600] 334 Koppers Gas & 04% 95 100 96 Apr 

Florida P & L $7 ret.....* 350; 8% mH ey nesen . ee Ey 12% Jan 

Am dep sets ord teq-£} 2,800] 4% ot Brewing.---1| id. “ii | 3,300] 48 78” May 

vb o reg - ‘seal 46s aa. Geet Sanat See” ten | tate Beetle 59% ay 

Ford Motor of Can ol A..* 6,100} 8% Lackawanna RR of N J 100)----- -----| ------ 4 68 M 

Class B.............. 50| 14% we mp Pm eg a Bost. a as 13g Jan 
” Ameren ot aaa see 24 Lane Bryant 7% pret 100|----- -----| ------ "24 May 
Foremost Dairy Prod com*|--.-- -----| ------ is Letcourt Realty Com.....1|----- -----| ------ 2034 May 

Preferred -....-.......*|----- -----|------| %|  ‘%s June) 1% Mar| | Preferred............%|----- ----- 200 br 

Froedtert Grain & Malt_ Lehigh Coal & Nav... me: ee :* % May 

codtert Grain & Malt s50l 14% Leonard Oil Develop..-35) "16 "16/400 00, July 

A aie Ce. Se u y 
oe ee ee ta rae Libby MeNeil & Libby. iol 6% 7 | 1,700 S76 Ape 
1200 9% Liberty Baking 7% pfd.100|----- -----| ---- “< 6 

Am dep rets ord reg... £1 Sion Gl Deveietmens°..... .....| ------ % Avr 

Gen Fireproofing com... . © scan : Loblaw Groveterias cl.A..* Sivek’: eaedal onkant tt Bie J 

“ih ons oak 54 Lone Star Gas Corp... 7} 6% 63| 3,900 64 July 

Gen Investment com____1 400] Si Long Island Ltg— o| 3% 441 10,100 4% July 

36 conv * ee ST tit: Ticimnews. emeeall wooaee . 1% a ee 100 74 76% R0 79 July 

Warrants----...-....-|----- -----| ------ 20" Pref class B...._____ 100] 65% 67%) 250 68% July 

Gen Pub Serv $6 pref....* 140 [a a... ... a.) «ccnes , 29% July 

Gen Rayon Co A stock 85 oa” uisiana Land & Explor.1} 6% 7%| 9,200 o7e fay 

Genera! Tire & Rubber. _25 625 Lucky Tiger Combinatn. i0|----. phe: se 3'4 Apr 

6 Dreferred A_.__. 100 25 56 4 Lynch Corp com » 5| 40% 41% 1,100 41% July 

Georgia Power $6 pref__. < >. w---ene- - A 
Dreferred.......... 1Z 600 ap 

Gilbert (A C) com_-----*|-.... __--_| ---_-- 1 ee (| het eet eee 61 Jan 

Mette ice ical awe ce 22 7 Degetetotuegre-°" owe ret cocees 3334 Jan 

Glen Alden Coal__.______ 1,500} 10 Mapes Consol Mtg......*|----- ----- 

Globe Underwriters Inc__? 100} 5% ag ny ees eo sae 8 834 Jan 

Godchaux Sugars class A_*/_.... __.__] -.__-- 10 - ee ueaeliabetets Smee 4 8% June 

ei oe han al 300] 3% mo amp ~Aceny) SS a pimeenaaiantss inci 23 1% 3% May 

Goldfield Consol Mines. io irre aia Eg land robe we Aa ae | Sit 9t4 200 1k 2% June 

Gold Seal Electrical.._...1)-.... --.-.] ------ 1" Maas Util Assoc vee eaond i} 1% 1%] 100 i 134 May 

Gorham Inc Class A com. 2 200 hee Massey- a . 4 YG 4'4 400 3% ss Jan 

oe = Mavis Bottling class A. 1|----- -----| ------ a” sose jue 

V tc agreement 700; 10% my py ~ te hmy-+ yo pa — rat oe, Se Seer 40% 44 Mar 

Grand Rapids Varnish___ 2,700) 44 1 Ba nal Reed ny epee Cath ite 12% 5% Jan 

Gray Telep Pay Station _. “2-2-2 8 McCord Rad a Mtg B® 5% 5% 1,200 3% 7% Jan 

Great Atl & Pac Tea— MeWilliams ar 36144 39% 2,.800,% 21% 39% July 

Non- vot com stock....* 120; 116 Mead Johnson & sr 68 69 600 55 69 July 

7% ist preferred__..100 140; 120 Memphis Nat Gas com.__5 2% 4 7,900 1% 4 July 

Gt Northern Paper. ___- Mepis | covedl pacers 19 34 Memphis P & L $7 pref..%|----- -----| --.--- 75% 75% June 

Greenfield Tap & Die_...* 100 3% atereantile Stores aaan ¢ 9% 9% 100 9% 1344 Jan 

Grocery Stores Prod v $ 25 secees ty 7% preferred oth slanted FAS 70 73% Jan 

Guardian Investors.....1j..... --..-} ------ ns Merritt en aE ean RR ray Ae ah pa 4 2% July 

Guilt Ot! Corp of Penna_.25 2.500; 43 ae Seen tae...) cl cn cccu - 18% July 

Hall Lamp Co.......... iid aat a acodadl papeueed » Ss Mesatt Ino C vor oe "6 46 Jap 

Hamilton “Gas tc Ticnae equal wena "6 Metal Tation.. on ppipoerger pequaes 34 34 Mar 

Handley Page Ltd— Metropolitan Edison— 

Am dep rete pref...8sb.j..... -...--| ------ 1% —— mecre” then | Be Gr 80 96 May 
ite T bacco Co ae ~~ "100 a sad Re ili ee Bees _* Sa Jen 

artman To coco. 2278 1705 BS ot ak sl oat bee | ae ee eee 300 ay 

Harvard Brewing Co... -_. 1 200} 2% ae ee Gas & Oil. eeece ’ he : : 200 % 1% June 

 iabsianaat . 3 B00 ti 6 Preferred pate, Sel 6% 800 3 S June 
ee Ee Oe cocncn . — Middle States Petroi— 

Helena Rubenstein... _- Sitthed | ensaul wienes "6 or” se vite eo} 1% 1% 700 % 24% May 

CE) Cocl A___.- a 100 8 23% a Pi ag | S36 = lO 500 Y "16 May 

Hires (C E) Cocl A...... eiemtece cccce] womcnnl BS fone atl gnis ‘aoe, | aseamne Gen iv 600 16 o 

Hollinger Consol G M___6 8%| 12% Middle Weat Vii foea 2 Sl fee va 1 Apr 

Holly Sugar Corp com.__* eS aah ies Gustessel den 4... ..-..1 ones 16 4% Jan 

Preferred - - .- ~~~. -- Wal-ere= sense) eoneos ix! 2 Midland Royalty Corp— a 
Besspeees Co Com... ; “""i59' «3 | Bs $2 conv pref.......-.. 4 Ce eee 8% Jul 
Holt (Henry) & Co cl A... oS tn 1634 Midland Steel Prod...... e! 16% 1834! 2,100) 2 


Hormel (Geo A) & Co_._._* 




























































































For footnotes see page 567. 
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July | 
Week's Sales |1933 to Range Since Week's Range Range Since 
STOCKS of Prices for \Tune30 Jan. 1 1935 sTOCcKs of Prices Jan. 1 1935 
(Continued) Week | 1935 (Continued) 
High 
Par| Low High es | Low High Par | Low Hh 
4% 5 5 July 
i e| 36% 39 150} 18%] 365 Jan| 40% Apr | Pittsburgh Forgings. .... i 
Po pt Corp of Canada..* pease sneeel abege4 hig 46 Mar 1% Apr | Pittsburgh & Lake Erie.50 4 erat wd 
Minnesota Mining & Mfg.*| 15 19% 375) 7%i 12 Jan| 19% July | Pittsburgh Plate Glass..25 20% anit Fen 
NE Ee Oe ee el esl @ el ae ee | eee ab. 8 oe 2% June 
ow «ss «««««] wewwevere]| GO | GBS&e FGM AVR MAB? | F&F VRC Fee Se VE + eee -— 
neh yor de. ha F motng *e| 10% 10% 100i} 6%!) 10% Mari i4 Jan Powdrell & Alexander --..° oeeee ooeee 4 
Moh & Hud Pow ist pret.* 733 76% 1,2 3034 30 Mar 764 Jaly Power Corp of Can COM..8)--=5- =5=-- ~~ 
preferred.......... ° % ar uly -<-- 
Molybdenum Corp ¥ 46. 1354 14%] 21,7009 234] 735 Jan] 14% July | Premier Gold Mining....1) 1% 1% = 
Montgomery W _-.-¢| 137 140 350 127 Jau| 144% May | Pressed Metals of ed ee can 
Momdis mates... -*| 30% 30% 100 %| 26% May| 31% Jan | Producers Royalty ...... i \% 
Moody's Invest Service..*|-.... -----| ------ 16%| 23 Jan| 30 July | Properties Realization— 7 OW July 
Moore Corp Ltd com....*|--.-- --.--| ------ 12 18% Feb| 22% July Voting trust ctfs.23 1-3¢ Fen 
Preferred A.......- nse sekieell oodaien 90 | 125 Jan| 137 June | Propper McCallum Hos'y * 3” . July 
Mtge Kk of Columbia— 1% . — a an | Prudential investors.....° July 
merican Shares.......}----- <-<<---| ------| 14%) 8% FOOD 8% ADE | DO PEGI -~~-~enane mmm mmm mo 
Mountain & Gulf Oll__.-- J 56 Sg) 42 300 4 i Feb. % Feb | Pub Serv of Indian $7 pref*|----- ----- y 4 
Mountain Producers... .10 4% 5 1,300 3% 4% Jan 5% May | %6 preferred..........°|----- ----- July 
SACRED SS FU O58) al x 193 Sl ses] vealt dal as ee | On... June 
il y -<- ~-60)----- ----- 
Murohy (G oie Tel Te 10 98 98 100} 31%) 72 Jan) 102 May | 6% preferred..-.... bapa ice Fen 
8% preferred... ..-. 1OBlececs coscc] once rs , 105 = Apr a _ oun ny 100|----- ----- 
Nachman-Sprinfilled Corp* 8 8 l 4% Mar 4 Jan c yf la— 
Natl as hanees 14% 1%] 11,400) 1% 1% May| 2% Jan 7% pr L pref....... 100|----- ----- May 
Nat Bond & Share Corp..*|----- -----| ------ Mi 204% Febj 37 July Puget Bound P & L— | 30 313% _— 
N 1 Container Cor -eeeree--- 
op gaaenbaate a SR Eee 10 | 18% June| 2234 May | $6 preferred.---.---.- e| 11% 13% May 
$2 conv pref........-. Teuaes’ secon eenedd 29 30 July} 35 #$=#Mar/}| Pure Ot! Co 6% pret..100|--.-- -..-- July 
National Fuel Gas____... . is 18% 6.735 ais aa Mar oe _ Pyrene --10 saa" 13533 uae 
N Mar an | Quaker Oats com... ....-- 
—— ee ant Be ek ee 35 55 Mar 66 Jan 6% preferred....... 100| 147 147 ro 
2 poe AR TS 556 716 900 ye “Feb 946 Jan | Railroad Shares Corp....*|----- ----- Jul 
Nat Leather com........ 4% «(a 600 “% % Mar 1% Jan | Ry & Light Secur com...*| i4 15 ' y 
National P & L T 36 preft...*| 65 73 1,900} 32 46% Febj 73 #£x®4July | Ry & Util Invest A...... Siuance’ eesca an 
Nat Rubber Mach._...... “* 6% 7% 900) 2 5% Jan 9% Mar | Rainbow : , re 
Nat Servicecommon.._... ] % 4%) 1,000 if is a= s = paéeeeaneneens . 16 Pe 
v part wn%|----- -----| ------| Kl 4% Apri  % Jan; Class B..............%|----- ----- 
National Steel C Jisaees, ebendl onénne 11%) 15 May| 16% Apr | Raymond Concrete Pile— 
Nat in ata! 30% 30% 600} 25%] 253% June] 35  Feb| Common.-............%|----- -----| ------ 4% os Jan es _ 
Nat Tea Co 5%% pf...10|----- -----| ------ 9 9 Apr| 9% May $3 convertible preferred *|----- -----| ------ , 1 Apr 1% M 
1 Transit....12.50| 9% 10%| 1,000} 6%] 6% Feb| 1034 July Mig v6 0....60¢|----- -----| ------ 4 % Feb . 
Nat Union Radio com....}|----- -----| ------ by 4 May % Feb | ted Bank OllCo........ Oecene n2---] ---0-- 4 44 Feb Wy om 
Neh "ill ta ° 4 200 y4%| 2% Mar| 6 May | Reeves (D) com.........%|----- -----| ------ 4%, 4% Feb ig ome 
dl amithentnans eeece ssece] scoeses 31 50 July} 50 £July , Reiter-Foeter Oil._...... — REPO ATIES FEMS 6 33 Apr . ~~ 
Neisner Bros 7% pref..10u| 100'4 100% 25, 20K) 90 Feb| 100 July | Reliable Stores Corp... * 54% 5% 100, 1% 4% Mar ty: cae 
Nelson(Herman)Corp...6| 5% 5% 100; 2 4% Apri 8 Jan | Reliance Internat-al A 10c 1 l 300 % % Mar 1% ns 
DRREMREEMEERR  Clcccos ccscdl cosas. 3%| 6% May| 9 Jan | Reliance Management...*'----- ---.--| ------ 4 me oS 8st Sum 
Nestle-Le Mur Cocl A...* 24% 8 200,13 1 2% July 5% Jan barn Co Ine........ 3%! 1,700; ik “ Apr 1% ; y 
Nev Cuiif Eieccom....100|----- -----| ------ 5K 5% June 5% June | Reynolds Investing......1 % % 900) i “% Apr 12% com 
New Bradford Oll_._...- b| 2% 2% 300; 1%! 2 #£«Feb| 2% Jan | Rice Stix Dry Goods____- Heccse avecd cocess 64\*" 9 July : om 
New Jersey Zinc__..._. 25| 58% 61%] 1,000| 47%| 49 Apri 66 June | Richfield Ollpref.. _._. Mg “4 400 4 4% July on hy 
New Mex & ArisLand...}| 1% 1% 300 % 1 May! 2% Jan | Rochest G &E 6% D pf i100|----- -----| ------ 65 a A pr - pd 
Newmont Mining Corp. 10 49% 50%} 3,900 < 34% M 6345 May ciaas A..8 pccas seees] ecccce o. 1 yr Sh, sane 
New Eilibessaccs pence segeal Seanes an ay | Roosevelt Field, Inc.....6|----- -----| ------ 
N Y Auction Cocom..... ; 24% 2% 100 %| 1% Feb| 2% June | Root Petroleum Co__._. 1 2 2% 200 %4 1 Feb Ra — 
N Y & Foreign Inv pref 100|----- -----] ------ 11 11 Junej| 15 Apr $1.20 conv pref ......20 8% Ill 400 3h 3% ons ua y 
N Y Merchandise. _____. Pisceses. aeeadl. coeges 15 25% Jan| 32 £June In wecec*|ocees cccce] cocece ba eatt ae 2614 Mar 
N Y & Honduras Rosariol6| 464 50 350} 17%| 33 #£«®Feb| 69% Apr | RoyaliteOilCo.........*|----- -----| ------ 264 44 May ay 
93 al e| 25 28 3,200} 83) 15% Mey| 28 July 
N Y Pr& Lt7% pret...100|----- -----| ------ 59 61% Jan July a Typewriter....... , 41 67 «Jul 
$6 proferred...._.___- jueee: pecedhishaonn 53%| 53% Jan| 78% May i tnautdnidinese *| 60 67 1,025) 26 Jan 5% OF y 
N Y Shipbuilding Corp— Russeks Fifth Ave__...__ nncee; coal cowdees 2 3% Apr ise a 
Founders shares__._._. I w-agc, “sgeel °* s22 a 2 Mar 18s, x Ryan Consol panna K% K% 100 4% Mar y 
N Y Steam Corp com....* % May y 
N Y Telep 64% pret.100| 117% 118 200} 118 | 11844 May| 121 Mar | Safety CarHeat&Lightiou| 71 73 175] 36 | 60}6 Mar 7036 Apt 
77 "o 3% 3%1 1001 3 3 Apr| 3% July | St Anthony Gold Mines__1|----- -----| ------ n" 2248. 2 
N Y Wat Serv 6% pfd._.100|----- -----] ------ 20 46% Feb| 62% June | St Lawrence Corp com._.*/----- -----] ------ K% i” ay 2” J ay 
Niagara Hud Pow— St Regis Paper com__._. 10 1% 1% 1,400 1 1 Mar 29 July 
Pnnwnescceseee 16 6% 6%| 13,400) 2% 2% Mar| 7% July 7% preferred_______ 100| 24 26 150} 17% 74% Mar : 7 y 
Class A opt warr....... 416 416 7007) K 4% Jap 5i¢ June | Salt Creek Consol Oll_._.1 4 K% 600 7 % Jan > _ 
Class B optwarrants....| 1 100 % 4% Mari 1% June | Salt Creek Producers... 6% 7 1,800} 5 5% 74 rad 
Niagara Share— ‘ 7 Savoy Oil_..._. 4 acolilidaaialt: tao ebgmdiiiie M % Jan 3334 — 
Class B common...._. gi 5 5% 700i} 2u%| 2% Marl 6 July | Sehiff Co com_________- waist Shadi nokaied 13 254% Mar an 
Niles-Bement-Pond_..._. *| 24 26%) 2,700) 7%] 8% Mari 26% July | Schulte Real Estatecom..*|----- -----| ------ , 4% June asit Jan 
Nipissing Mines....... 5) 2% 2%| 2,200 15] 2 July) 3 # Apr Manufacturing.26| 2134 21%} 125) 7 7 % Fen 
Noma wool) 1% 1% 100 % % Jan| 2 £=May | Seaboard Utilities Shares.}|/----- -----| ------ ba 4 Mar . — 
Nor Amer Lt & Pr-—— Securities Corp General.* 1% 1% 200 % % Mar 50 ay 
al 1 % 1%! 1,3009 % i Mar| 1% May | Seeman Bros Ine______. | 48% 49% 200} 34 434 Mar May 
$6 preferred_._.___... o| 15% 17%] 1,400] 8 44% Mar| 17% July | Segal Lock & Hardware..* 4% 200), 4% Mar on Jan 
North American Match..*| °6 6 25) 18 2435 Jan} 40 June | Seiberling Rubber com...* 1% 41% 100;"3 1 1% July on" Jan 
No Amer Utility Securtties*} 3 3%} 1,400 \ % Jan rr So | gl woscia 15%| 28 Jao Apr 
Nor Cent Texas Oil Co..6 3 3 100 1% 2 Jap 3% May | Selected Industries Inco— Mar 1% J 
Nor Ini ena (Sg TE iaphahlltalat Uae 2” 32 Foor 631 po 4 $5.50 prior stock. 2 : 06% 0854 oar as as” Mar| 68 july 
or Ser 6 idcor vanedl sosecs e 4 y , stock ..... 25 
Ib Ser 8% Dt ane: magnet ecgeee 20%| 38% Mar| 65 July Allotment certificates...| 6644 68% 450} 37%) 46% Mar) 69 July 
Northern N Y Utilities 
7% socelOOecces evcce] -2---- 45%, 45% Jan) 96% July Amer dep rec___._._. tien Sokcailt wakes 1M, 2% es a = 
Northern Pipe Line pease 10}----- -----] ------ 4% 5 Jan} 7 May | Sentry Safety Control....*|----- -----| ------ be! a8 — FE + 
Nor Gte Fos com class A100 12% 13 500| 6%| 6% Mar| 14% May | Seton com. .._. ‘ 5 100} 3% ih ee ay 
Northw *| ¢13 14%| 2,300; 3 534 Jan| 14% July | Shattuck Denn Mining...5| 2% 2%} 2,000) 134) 1% Jan om 
Novadel-Agene See. _- *| 21% 22%] 3,300)" 14%] 18% May| 22% Jao | Shawinigan Wat & Power.*|----- -----| ------ 14%| 14% May a0" Jan 
8 Pen com_....... 26% 30 1,100} 7%) 20 Apr July 
Ohio Brass Co cl B com..° 24% 25% 100)"3 10 19 Jan| 27 June doah Corp com...l|----- -----| ------ % % Apr oo” Jan 
Ohio Edison $6 pref... ._. 95 95 100} 45%| 70 # Feb} 96% July $3 conv pref_....____ 25| 18% 20 400} 12 1234 Mar _. July 
Ohio O11 6% pref...... ido 104% 104% 100} 81%) 89 Jan| 10744 May | Sherwin-Williams com_.25| 103% 106%} 2,400)" 32%4| 84 Jan| 106% July 
Ohio Power 6% 100] 107% 109 270 85% Jan} 109 #£x®July 6% preferred AA___.100| 106% 107% 150|"3 9044| 106% June] 11344 Mar 
Ohio P 8 7% Ist pref..100|----- -----| ------ 71 90% Apri 96 July ee Oe anal 119 | 235 =Mar) 300) «July 
Ollstocks Ltd com... .... 6 10% 10% 100; 6% 9% Feb) 11% May | Singer Mfg Co Ltd— . 
Outboard Motors B com.° 1 1% 400 1% % Mar! 1% July Amer dep rec ord reg.f£1|----- -----| ------ 2 2% Feb ee Apr 
Class A conv pref... ._ 7% 7% 300) 16 4 Jan| 7% July | Smith (H) Paper Mills._..*|----- -----] ------ 12%| 12% Jan > % Jan 
Overseas Securities... .. Hewcce coccel ccoces I 1% Apri 3% July | Smith (A O) Corpcom...*| 57% 60 600} 15% Jan 2 May 
Pacific Eastern Corp. ____ 1 6.2% 0~— 2%) SCO 000)27 1 2 344 May | Smith (L C) & 13 
PacificG & E6% let pret35 27% 284] 1,900) 28%] 20% Jan| 28% July Typewriter vtecom...*| 13% 13% 100} 3%| 6 #£Feb % July 
5% inedebes Dl ecece ccccc] cocces 7231644; 18% Jan| 25% July | Sonotone Corp..__._.__. 1% 1%} 1,700) 1! I Apr rt Jan 
Pacific Ltg $6 pref. _..___ %| 100 100% 875/33 66%) 71 Feb| 102 June ane One S Fiat I ii 1 3% 4,400} 1%) 336 Apr % Jan 
Pacific Pub Serv non-vot. * "hs . oT ~ ms ; ner mi wa | oe if 50% 20% os\t7 26 26 May| 38% July 
preferred .......... 4 eb % Jul 5% original prefened. : 
Pacific Tin spec stk... ___ | 32% 33%) 1,150) 10 25° Jan| 34% July pref ad = 27% 27% 100} 18%: 20% Jan 2874 July 
Pan Amer Airways....10|} 39 39%] 1,000] 31%| 36 June] 44% Feb cll Se 25| 24% 25%) 2,100] 15%; 173% Jan 25 34 July 
Pantepec Oll of Venes...*| 1% 2 4,500 %| 1% Mar| 2% Jan 544% pret C....25| 22% 23% 700|"7 14%| 15% Jan) 23% July 
Paramount Motor-_...._. Einenon!: oom sake ante 3% 3% Mar 4% Feb |"South’n N E Telep__..100/----- -----| ------ 100 104 Jan} 108 Apr 
Parke, Davis & Co_____ s| 46)¢ 47%) 1,400) 1934) 3234 Jan) 4734 July | SouthnColoPowclA...255 2% 2% 200)* 4 1 Jan} 2% July 
Parker Pen Co..____._. Pikthee :maewel einen ° 4 17 June} 17 #£4June | Southern Natural Gas.._.*|..--- -----]| ------ 16 % Jan % Janu 
Parker Rust-Proof com..*| 6414 69 2,550/8 3934) 55 Jan| 69 July | Southern Pipe Line_.._. 10 44% 4% 200}. 3% 3% Jan 4% Apr 
Pender D Grocery A_.___ Hocece. enccal connec 24%| 34 #Feb| 37% June | Southern Union Gas com.*|..--. -----| ------ Pt ae % June i. Apr 
nibethdess ities. ceapesintll! wntanmiel . 40 6 July} 7 #£¥Feb| Southland Royalty Co...5| 6 6% 300] 4%; 4% Jan) 6% July 
Peninsular Telep com....*| 11}¢ 114 100} 56 54 Mar) 1134 July | South PennOil._._.___. 25| 23% 24%) 2,000) 1534) 21% Mar) 28% May 
DChthenaccclsccess ccccel cooces 66%4| 79% Apr| 82 May | So’west Pa Pipe Line...50\-.-.. -----| ------ 3435, 4534 Feb) 5235 Feb 
Penn Mex Fuel Co______. 1 54% 5% 100 2% 5% July} 11 Jan | Spanish & Gen 
Pennroad Corp v ¢ ¢____. 1} 2 2%} 8,700; 1% 14% Mar| 2% May Am dep rets ord bear.£1/..... -----| ------ Me 4% June % June 
pn Dee & Biss tam A ....° ee 100} 6 9% Apri 13 Apr Am dep rets ord reg... £1 \% \% 100 "16 “46 ~Apr % Avr 
Pa Pr & Lt $7 pref__.___. Bawsee ccovel coeece 74%| 80% Jan} 101 June | Square DclassBcom....1| 21% 21% 200|" 70c)} 17 May! 22% July 
Dreferred .-..._.... 4 Te eee 72%| 77 #£«xJan| 77 Jan Class A pref....._...- *| 34 34% 500)|'* 3 29 ~May| 35 ~~ =(July 
Penn Salt Mfg Co_____. 50} 974 100 200} 42%] 76% Apr! 100 July | Stahl-Meyercom_...___. | GR BP 7: RINE Se 1% 1% Apri 3% Fev 
Pa Water & PowerCo....*| 72 73 200} 41%] 5334 Jan| 75 July | Standard B a a aaa % % June *% Jan 
Pepperell Mfg Co..... 75 — 80 510) 62%) 52% Apri 8944 Jan | Standard Cap&Sealoom.&| 35 35% 200} 23 2944 Mar| 35% July 
oy pe be , ae paeenne ® 21 31 Feb) 40 Apr | Standard Dredging Co— : 

Milk Co 7% pret...100|----- ---.--| ------ 9034} 113 May] 120 Feb| Conv preferred. ese 5% 8% 250° 1%| 5% July; 8% July 
Philadelphia Co com... .. 7% TK 100 4 4 Mar 9 # July Inv " 20% 24% 300| 10%! 10% Apri 24% July 
Phila Elec Pow 8% pret.25|----- -----| ------ 212944] 3344 July| 3334 July | Standard On (ey) See ail 10| 20% 21%| 3,000] 13%| 18 Jan 219% Feb 
Phoenix Securities— Standard Oil (Neb)____. 25} 10% 10% 100} _7%| 7% Mar 

Common ..__...._-..-. 24% 2%! 2,700 4% 1% Feb| 2% July | Standard Ot (Obie) com 25} 13344 14%| 1,200) 11%) 1136 Mar 
$3 conv pref ser Ai 43% 45% 600; 1634] 27% Feb| 45% July 5% preferred..__._. 94% 94% 25) 76%| 91 # Feb 
Pie Bakeries Inc com... 10 + 10% 800; 3%| 8% Apri 11 #£xMar | Standard P & L com___.. cr eeneerne yo. OF 1 1 Mar 
Pierce Governor com ..... ° 54 6 800} 1 2 Jani 6% July Common classB ..___. ee ee ree % % «Apr 
Pines Winterfront Co....5) 2 2 100° 4 Jan| 2% July|  Preferred.........._. a SR 100} 9 9 Mar 
Pioneer Gold Mines Ltd..1} 974 1034} 2,800) 8%] 8% Mar| 1244 May | Standard Silver Lead____} % %| 23,900 a 4 Apr 
Pitney-Bowes Postage Starrett Corporation.._.. 1 % % 200 S16 56 Feb 
_ Meter. -...........--.- e...@ 6%' 1,500' 2%! & Mari 7 June 6%  oref ee. ee Oe 600 5 % Mar 











~~ For footnotes see page 567. 
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STOCKS 
( uded) 





k (S) & Co. ....... . 
Stuts Motor Car.....---* 
Sullivan Machinery.... * 
Sun Investing com ...... ° 

$3 conv preferred.....* 
Sunray Ol)... _......... 


Teck-Hughes Mines... -__. 


Trans Lux Pict 


Triplex Safety Glass Co— 
Am dep rets for ord 


reg - . 
Tri-State Tel&Tel 6% pf 10 


Trunz Pork Stores____._- 


Cc 
Tone Bot Lamp Works... -; 


$3 conv pref.......... 


United Aircraft Transport 
Warrants 


$3 cum & part pref..... ° 


arrants 
United G & E 7% pref_100 


United Lt & Pow com A_. 


Us Prod cl B..... . 
U 8 Elec Pow with warr__1 
a a re 
0 8 ishing com ...... ° 
U 8 Foil Co class B______ 1 
U 8 Int'l Securities.______ s 
ist pref with warr.___- ° 
UO 8 Lines pref._........- ° 
U 8 Playing Card ...... 10 
U 8 Radiator Corp com_.__* 
7% preferred__...._. 


Universal Consol Oil____10 
Universal Insurance.____ 8 


Universal Pictures com__.1 
Universal Products. _____ * 


pref 
Utica Gas & Elec 7% pf.100r 


Utility Equities Corp_...* 
Priority stock 


pe A & ind rae ° 
VP AP Bee * 

Util foe & Lt com_.___._. } 
7% preferred..... 100 


Waco Aircraft Co_..__- ° 
ee ty | RE RIEISES ° 

rE a ae 7 
Walgreen Co warrants... 
Walker Mining Co..____. 1 


Walker( Hiram)-Gooderh’m 
& Worts Ltd com__._* 


Cumul preferred.....— ° 
Wenden Copper..._..._. 1 
Western Air Express_____ ] 


Western Auto Supp'y A__* 
Western Cartriige pref _ 100 


Western Power 7% pref 100 

Western Tab & Stat vt c_* 

Westmoreland Coal Co.__* 

i Chiorine Prod— 
erred 


Willms Oil-0-Matic Heat. * 
Wil-icw Cafeterias Inc.__1 
Conv preferred...._. ° 


: 
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_ 
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me 


BS 
oe 
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aS 
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KKK KKK 
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Htgh 
50% July 
14% July 

107 Feb 





July 


May 
May 
June 
June 


June 


Jan 
Apr 
Feb 
Jan 





Willson-Jones Co... ...... ° 
Wolverine Port Cement. 10 
Woodley Petroleum.....] 
rey ae (F W) Lea— 
mer deposit rota ....5e 
Wriebe. ves Ltd..* 
Yukon Gold Co......... - 


BONDS— 
Abbott's od 6e....1942 
& 


Se... 
4s..... - 1967 





1953 

Certificates of deposit - 
Am Pow & Lt deb 68. .2016 
Amer Radiator ype > + 
Am Roll Mill deb 5s... 1048 
Amer Seating conv 68.1936 
Appalachian El Pr 56.1956 
Appalachian Power 5s. 194! 





Deb 68 2024 
Arkansas Pr & Lt 54..1956 
Associated 


Conv deb 4\%s____. 

Conv ¢ deb 6s_...._. 1960 

Conv deb 5%e__...1977 
Assoc Rayon S6...... 


1950 

eee See aes 146 be 08 
Assoc T & T deb 5446 A "55 
Assoc Telep Util 5 4s. 1944 
ee 


Ctfs of deposit 
Atlas Plywood 5}4s..1943 


Baldwin Loco W 6s w w ‘38 
6s without warr._...1938 
Bell Telep of Canada— 
lst M 56s series A_..1955 
lst M 5s series B._.1957 
5s series 1960 


1954 
Cent States P & L 6s. +2 
Chic Dist Elec Gen 48°70) 
Chic Sees & Union Stk 


M 4 series F_.. 198) 

5 4sseriesG....... 1962 
Com‘ wealth Subsid 5 s'48 
Community Pr & Lt 5s 1957 
t Ligh Power 

Risin octet 1961 

5 4s series B....... 1954 
444s series C......-. 1954 
RAE 1962 


Oonsol Gas (Balto City)— 
5a ao 


lst & coll 66 ser A_.1943 

Conv deb 646 w w .1943 
Consolidated Publishers— 

7 48 stamped.._.... 1939 


bt 
bn — — 


SNONWOrKan 


sseese2ses scceritewrtaac 


* * 





— * i * 
———_—_——— 








_ me — 
wow KO eb Go = bo se 
wer orK COD WONNOW _ 


S55 





aE 


Go & 
-_—- oO- 


S& 





—— 
2-88S 
“ 





KEES 
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ESSSsas SELESS 























Crane Co 5s.... Aug 1 1940 


June 


May 
July 


Arr 


July 


July 
May 


June 
Mar 


Jan 


July 
July 





For footnotes see page 567. 
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566 New York Curb Exchange—Continued—Page 5 July 27 1935 
July 1 J 
Week's Range) 1933 to Range Stnce Week's Range| Sales 1934 ; 
BONDS of Prices | for |June30 Jan. 1 1935 Pveees oa Range Since 
(Comsinued) Week | 1935 . —4 of bm, \7uneao Jan. 1 1935 
High| $ | Low High Low Htoh| $ 
Crucible Steel 5s... .. 101 101%) 42,000) 40 95% Apr! 101% Jul ; Low Low High 
Cuban Telephone 7401941 833 53)s| 2.000 S006] 9656 Ape] 10156 July | Jomaten Wet Sup Si9s'5s 107 10714) 6.000, O046) 10535 Agr) 108 = Mae 
Cuban Tobsceo 68 43 | 3,000; 36 | 40 May| 48% Jan | 66 series B......-- 947| 105 105%] 22,000} 77 | 101 
ye hpaptresintdeat 103 ¢ 10 16/000 102" 10834 Mar 107 Jan | _ 435s series C--..-..- 1961| 10434 104%| 64,000] 70% 9354 — 105° July 
osee ceessececs 5 ar , 
berid Go Pa L digu'68) 103's 104%) 9.0001 65 | 96% Jan 10434 May | Kansas Gas & Eles 60.2022] 11354 11454] 15,000| ‘@iie] 90° Jan| 115 July 
= , 100 1 11 F: ’ ‘ 
ein Carzg.n-deea| 102% 100% 100] "ba | 104A Fab) 102” Mar | Kanes Pow a U4 68 A.°55] 105 ° 105%4| 11/090) SOs] 408" Jan} 107% Mu 
7 5, 105 
Delaware El Pow 6448.."59| 101% 102 | 25,000 +i 86%5 Jan 103 July tile oo 104% 105 | 7,000} 70 | 100 Jan| 107 July 
Denver Gas & Elec 58.194¥| 1054 10814] 1,000] 9234] 105% Jan| 108% July | 1st mtge Seser H..1961) 89  90%/| 62,000) 46 | 6234 Jan) 91% Jul 
Derby Gas & Elec 56..1946| 97 98 | 43,000) 66%) 83 Jan) *98% July 6 4s series D....--. 1948] 997% 100%! 11,000] 66 73 10 y 
Det City Gas 6e ser A_1947| 103% 103%| 32,000] 76 Jan| 104% Feb| 6eserles F 1955) 92% 94% 16,000 1s jun 
6s ist series B.....- 1950 98's 99 | 59,000] 67%] 9134 Jan| 99. Feb| 65e series 1.........1969| 89 90 | 65. 6o | 69 = Jan) 9 = July 
Detroit Internat Bridge— Kimberly-Clark’ 6-..1043 103% 103% 20001 Seni tea san sou Se 
Siiesiences Aug.11952) 3% 3%] 2.0001: @%| 38 Jan| 7% Apr | KoppersG & C deb Se 1947| 103 10314| 33.000 82%| 102 Jan| 103% July 
Certificates of | 2% 3 | 6.0001 1%] 2 Jan| 7 Apr| Bink fund deb5%0.1960| 104% 105 | 22,000 ye lies” Fenl 10534 June 
Deb 7s. --.-- Aug 1 1962}... - iitiondll' cenheibe ; % Jan| 2% Apr | Kresge (88) Co Se_...1945 76 | 103) = Feb) 105% June 
wenn= =--0-] -2---- Mar| 1 »pos! 
ees ee te at Oe -i55- ies" 71600] vel 10888 meal 20nht Maer | receeanOn Lamba b)esIdOG| (70°) G3st] 250001 Se | 6808 Apr] 8336 July 
ower 4}48..... 1967| 10734 10744| 2,000) 85 | 105 Jan) 108% Mar | Lehigh Pow Secur 6s 107% 107%] 77° 60 | 56% Apr) 53% July 
Eastern Util Invest 66.1954 “<e2 s eee et eeneeee 10 10 June 16% Jan Lexington UtilitiesSe.1952 97% 98 4h... 54 914 Jap 108 June 
Serer Set aie“ |i 8 | Bag “Ves| MOM sp | turban Sater ined] x00toftc| sto] "| fase a] ta “Au 
’ 4 vo, an; 101 ; ‘ 
tl Pass Nat Gas 0a: 104s 101 +4 102 2409 Sf | S054 Jan] 103% june | Long inland Lag 6a...1945| 105%¢ 1054] 6.000| 65°] 95% Jan| 105% July 
CE 80 5c 1025] 4.00] oy] 91, dn] 104 June | Agsanerne 8 © O teee] Gores 16:3! po] Nepal LOaNe aa] JOP ep 
J eios, cereal éesers 25 90 ap orca sae , 
Em iti ba-77Z}903| 0215 “03%{| 38.000] 46 | 67 Jan] 94% July | Sigacecien 2... al ise’? wee] ieee Ge dee) eel oem Be 
Empire Ol! & Ref 63481942) 68 70 | 72,000| 41 | 64 Jan| 71 July | 6340 series F....-- 000] 96 | 107 Jan 100% Feb 
Ercole Marelli ven | feo. es0¢ 208%) 5.000) O6 104% Jan 10744 May 
6s A ex-warr cece 19 ieee! naobel eases 58 58 June 69 SS om a =e ’ % July 110 Feb 
gre Lighting 68, -----1067] i053¢ 10534] ~ 3000] 78” 100 * “Jan| 106% July | Loulaville G & E Ge. 1937] 102 102%) 7:000| 90%| 100° Mar| 103” June 
6Me x-warr......- 90% 91%] 13,000] e9%| 86 Jan} 98 Apr 44s scries C.....-. 1} 107 107 | 7,000} 79 | 104 Jan| 10836 Apr 
European Mtge Inv 78C'67; 44 45%) 8,000) 24 34% =A 55% Jan 
eee eer eel ics sec) cael te |e tol ee” ae | eee | Oo eNO ame oe 
ne td Angee ++ ellis Talat ae Se oe el ee Se ----- 1941] 3634 36%| 1,000| 33 | 33 June] 3644 July 
. Federal Water Serv 5 <0'54 "8516 “67° 26.000 18 8134 Jan| 6734 — Mass Gas deb 56__..-. 196: 90 4 91%} 57,000; 70 85% Mar!) ¥%6 #£=™June 
Residential Mtge y aseCord Radiator & bi 94% 95%) 76,000) 80 87% Mar| 102% Jan 
ks 6e-SeStampedi061) 99 99 3.000 86 | 98% Mar) 100 Apr| 6s with eerrante ibaa! 8535 89 | 14,0001 38 | 67 May| 8° J 
Firestone Cot Mills be.°48| 103% 104%| 36.000] 85 | 1025 June] 10635 Mar | Memphis P & L Be A.2194"| 103 103%] 58,000 o7 . Mavi © uly 
Firestone Tire & Rub 66 '42) 103% 104%} 22,000) 89 | 103 Apr] 10534 Mar | Metropolitan Ed 4s E. 497 102% 102%] 66. Ls 4% Jan; 1044 June 
Fia Power Corp 548.1979] 94%, 96%/100,000) 48 | 76 Jan} 97 July |  5eseri 1] 10234 102%) 66.000) 63 89 Jan] 163 July 
Florida Power & Lt 68 1955) 88% 90% 201,000] 44u%| 68% Jan| 91% July | Middle eer eeerass. noes "Sete nail sa'asal ok 100%§ Jan 1074 July 
}i] Gary Elec & Gas Se ext.’44| 80% 82 | 18,000! 63%| 63% Jan| 87 July eanadie Woes Cees 65 % 88%) 23,000; 4 | 66 Jan) *5% July 
Deb quts Go June 16 1etl| 7455 764) 24,000) 60 | 62 Ape] Sere can | Sscimet dep 718331 83 9381 ig'o00| 334] 4% Jan] 10% May 
Deb 6s series B_--- - 4,000} 593%| 6955 Apr| 98% Jan | 6ectisofdep....... , 
Pd ad 
c 894 894] 1,000) 54 | 74 Mar! 94 July | Midland V wes : ay 
Gen Pub Util 64s A.1966| 71% 72%] 23.000| 23%| 51% Jan, 74 Jul of alley 6e....1943 81 15,000) 53 62% Jan! 82 July 
Gen Vending 6s ex war °37) 13% 15 1 y inneap Gas Lt 4446.1950; 1044 105 000; 67 94% Jan; 105 £July 
<p omttifleaten of Sepoatt ox 15 | scoo 2 | 4 Jan] 18 duly | ger %ec---"19p6] 100° 101%] 43-000] 68%] 8854 Jen] 101% July 
a 58. 80 83%] 50.000] 88%| 66% Jan| 84 July | Mississipp an uly 
Power ref 5a_.1967| 9514 97 |252,000 54 sc 81% Jan 100 uly Minsiibdiow, Sa--- 1058 oo. 91 | 20.008 35%} 62% Jan) 91% July 
Georgia Pow & Lt 68_.1978| 73% 75%| 40,000) 40 | 656% Jan} 80 July | Mississippi Ri .---1957 % 92%/178,000| 40 | 72 Jan| 92% July 
Gesturel 6a x-warrants 19¢3| 33%¢ 33%| 2.000] 80 | 31% May| 6636 Jac | 66 with warrante..-1944| 102 102 | 1,000] 89 | 94 10334 
Gillette Safety Rasor 5s '46| 102% 102%| 17,000] 98 | 102% July| 105% Feb Without warrants. 102 102%] 14,000 94 Mar July 
Glen Alden Coal 4s...1975| 894 9014|170,000| 53 | 84% Jap| 92 Mar | Miss River Po 1951} 107 %| 10. ty yo Bo Bn 
Gobel (Adolf) 6s... .1935 Sti a tedietae teri ierel 1808 95%| 106% Jan| 108% May 
81 87%| 77,0001 69 | 70 Apri 98% Fen | na Pow & Lt 5348°55 07 54 10734) 1,000 70%| 101% Jan} 10735 July 
Grand Trunk Ry 6348 1936) 10254 102%| 8,000) 98%] 10254 July) 105% Jan He tne Serv — 55%| 75,000) 338 | 41 Mar; 58 Feb 
Grand Trunk West és. 1950 9144 92%] 25,000) 68 | 86% May| 93% July Pub Serv 534 ser B. 1953] 10354 104%| 78,000] 58 | 86 Jan| 104% Jul 
t Nor Pow 58 stmp..196v| 108 108 | 12,000] 102%] 102% Feb] 1C8 July | Mont-Dakota Pow 5348"4 | 8734 87 0001 47K 87 7+ i 
yates nner p eh Re. =e 107%| 8,000] 98%] 107 Jan] 108 July | MontrealL H&P Coa — wai 3, be % Jan % July 
0 ° 40 | 5, : 
Guardian Investors 66.1948] 3914 41 1708 4 £736 . rf os att & Bek Go Gtr A..2068 105% 107 | 13,000) 94%] 10434 Mar| 107% Jan 
Gulf Oil of Pa 58... -- 1947| 106'4 106%| 13,0001 97 | 105  Apr| 107% Jan | MunsonSS 6iseww., y gee i eden 68 ae 
Gulf States Util 66...1956| 105 105%} 40,000) 62 943% Jan| 105% July ie ww 21937 wen-=  -----] ------ 2 2 June 5 # Jan 
: soscons 1] 100% 102 | 22,000] 65 | 8735 Jan| 10234 July | Narragansett Elec 6s A°57| 105 105%] 11,000] 9134] 102% Apr| 10634 Feb 
Backenseck Water 5s. 1988 110% 110%] 3,000) 98%] 108% Jan] 111% July m4. i putida tte 103 103 000 os 10034 aon 104s a 
Pe ws gunsell aime ain 3 ay 
| tate Pein Qo ase. 1847 a” "35°" beaes 1. Fa ase Feb Nat Pow & Ls 6s A... 95 96%) 26.000] 51 | 713% Jan| 98% July 
Hamburg Elec 76....1935|..... --..-] --.--- a7 | 37 Junel Si. Feb snes feb era 203n| 84% 86 | 78,000) 43 | 61% Jan) 87 July 
Ham El nN 58 ctfs..1978 7% 84% 46 ,000 3% 3% Mar 9 May 
& 8t Ry 5s_....- 1 a o> TORR 28 31 May| 41% Feb pone haan _198\| 110% 110%] 24,000} 83 | 107} Janj lll May 
e.--- 1936 100 100 7,000| 55 84 Jan] 101% July Melener Bros thanlty Ge 4x 10134 10252 16°00 3 100" ~ 0254 July 
pdalipezeteosoos 4% 100%] 3,000 44 Py , d 
Houston Gulf Gas 6a__194%| 102%, 103 | 14'000 os oo — _" -— penne Coats Hite Sa_ 1900 8044 82%] 88,000) 54 67 Apr) 82% July 
634s with warrants.1943) 961; 97 | 4,000) 20%] 76 90% June | NEGeani 48)----- -----] ------ 85 | 100% Jan; 109%, May 
ouston Light & Power— a alee + ori $y, 34 
PP Buncccen 953) 105% 105%, 7,000! 91%; 104% Apr| 107 M Con co-ee- , 9% 
i Sesser Benscaae] 00; Hees] oe) ge | Maes a ieee Mae | wey Raetordemiictge] 78, 7 
ional 54%| 30,000} 80 | 104 Jan] 10635 Mar % 81 
Hydraulic Pow §3....1950| 113% 113%] 1,000 100%| 111% Jap} 114 July; N Grewrasalteel Bait osit 
Ref & impr 5s a anna 1951 107% 107% 3.000 100 105 al 07 y ew Orl Pub Serv 4 g RF 6444 66 
Hygrade Food 68A...1949| 57! 58 | 11,000] 40% “7° yr 0456 “en =» ae 96. 543% 8634 
oath tees anno Pee eee 42 | 53  May| 63 Apr | N ¥ Central Kieo 53s '50|----. -_-_- 
items Comal is “an tee a + Bet 53/000 86 105 +6 Jap 199 May N Y & Foreign Inv 54s"48| 9244 92% 
ee ee ae den nance~mnes| 10634 10874] 3,000, S336) 1000q Jan) 10% May | N¥ P&L Corp let dsse67| 10534 1055 
Pow & I. let Ga ser A653) 9814 9914/126,000/ 48 | 75% Jan} 100 July | N Y¥ StateG & E43ss 1980| 10014 102% 
aos @ Ou Grea eer Oe 94 95 50,000} 46 69% Jan| 95% July ist 5 Ke aro g 
let 4 Se ser C...1956) 9014 93%4|113,000] 42%| 665% Jan} 94 July | NY & Westoh’rLtg. is “103% 103% 
tne! 0b. 348 --May 1957] 83 85 | 43.000] 82%] 67 Jan] 85 July | _ Debenture ee. es 10834 
Seeting Anzsnneee-1047| 90% 35] 00.000 ax] @4 gu) 9536 duty | “Sean Ae ow toga! 10855 1040 
ty, mamta 1953] 92% 95 | 46,000, 58 | 68 Jan} 95 July | Nippon El Pow 634s..1953| 89 89 
salteen them Gane ia” 1951} 80% 83%] 81,000) 45 | 60 Jan| 8334 July | No Amer Lt& Pow 66-1936 
aaees Sen Bary v bs. -1948| 10734 10734] 3,000} 93 | 107% Jan} 107% Mar | _ b6)sseertes A 1966] 6516 7114 
caices ttn etal 8 8 | 35.000) Se | See sen 22 July | Mer Com Util 6348...1948| 3915 42% 
fa ec) ae ree 70 | 99 Jan} 106 May | No Indiana G & E 68.1952) 105%4 105% 
Indiana Service 6s_...1950|  ¢ go. *anoed sobbed 8834| 10734 Jan) 112 July | Northern Indiana P 8— 
Ist lien & ----1950| 621% 65%] 57,000] 28%| 36% Jan| 653¢ July | 5eseriesC 1966} 98 99% 
ME dennd J oe ---- 1967) 62 65 | 21,000) 22 35% Jani 65 July SeseriaD...... of 98 98% 
tea pale Ph beeen ae) coors won] 61.000] SS | 80. san} 1034 July 4}4sseries E_______ 1970] 91% 93% 
Intercontinents Power— rn 67,000; 78 97% Jan) 105% July | No Ohio P & L 53s8--195) 106% 106 4 
International Power 8eo— ar} 4% Mar No States Pr ret 4348. 196] 103% 104% 
pais wong A ~---0=-1965] 58 65 | 7,000] 85 | 58 July! 77% Jan | N'western est Ga. sees eee 
Goce Beans -apael © © | 105000) aH] So aa ee Fee | cme et cones] 95% 90K 
International Bee 6s. as hy 107%| 6,000! 88%] 10436 rr Ri yh pp et Ee aus . 
64% 87%| 25,000] 43 | 68 = = 2 
me ey Irn & Btl 4340°46 98% 9914] 59,000] 58% 89° oad 50% cad N’ western Pub Sery 661957} 94 95% 
Pepenture O00. 7 3965) Gose Sase| aarcoel sarc] oe anh S138 July | Suton Gas be.......1980) 10355 10534 
ee ewen--- 956) 77% 79%] 16,000) 41 52 Jan} 79 ~ ‘ 
mT a 1958} 72% 75%| 43,000} 42 | 47% Jan Teie Sul, onlkt & ret 4348 ser D 1986 10454 106 
cartes Aw w--- 19687). -- =| ev | 93 Jen] 100%, sutly | ge series Dowz2777 shel sp43% 10456 
(owa-Neb L & P 68.1967 100 100 | |8,000/ 67 | 91 Jan} 100% July | 6360 series E__-._- 5 106% 
pm ~--1957) 102%4 103 | 17,000! 56 | 88  Jan| 103% May Okla Gas & Elec 6a.2219 + bo rts 
lowa Pow & Li 4ig02219 961) 102% 103 | 5,000) 564s) 86 Jan) 103% May | 6s series A “""1940] 10254 10355 
lowa Pub Serv 5s ee ++ ae TPR tH eee 72 100 Jan| 105% Anr | Okla Power & W +r 4 103% 
| teareo Hydro Ries 7a.1062] oie oon} 94:000) $736) 8254 Jan} 106% July | Oowego Falls 6s ioa3| 8536 85% 
: : July} 83% Aor | Pacific Coast Power 66 nt 105 y. 
cess) '> «(78 | 1,000) TOM) 73 July 6 Jus | PaieGuahion | 
paDebeawishout war.1963] 45 53 | 56,000] 49 | 45 July] 60% Feb | Geverien D.-------1965] 100%¢ 108% 
eh amet ss pax! ayeee’ an | ww ist & ref 4348 E_._.1957| 10644 107% 
: 7 
For footnotes see page 567. ayl_57_June | _ist & ref 4148 F_-"< 1980! 10614 10674! 



































—— 
















































































































Volume 141 New York Curb Exchange—Concluded—Page 6 567 
Week's Range 1938 to Range Stnce Week's Range| Sales 1988 ta Range Since 
) "9 | to 
BONDS of Prices for \June30 Jan. 1 1935 BONDS of Prices for |June30 Jan. 1 1935 
(Continued) Week | 1935 ( uded) Week | 1935 . 
Low High| $ Low Low Htgh Par High| $ Low Low Hitgh 
Pac Invest 5e ser A...1948) 97 9734) 17,000) 69 87 Mar| 98 May | Texas Power & Lt 6s..1956| 104 104%/| 54,000] 65 94% Jan] 104% July 
Pacific Ltg & Pow 56..1942| 117 117 1,000} 102 | 110 Jan) 117 Apr! 6@...... 1937| 105% 106%| 55,000} 87 | 103% Jan) 106% June 
Pacific Pow & Ltg 58..1955) 82) 837%%| 99,000) 36 57% Jap| 86% July |  66................ 102% 102%! 5,000| 61 83% Jan| 103 July 
Palmer Corp 68...... 1 102% 102%| 2,000) 86 102 Jap; 104% June | Thermoid Co 6s stpd.1937;} 79% 82 22,000}; 55 67 Jan} 83% May 
Park & Tilford 6s....1936| 99 99 2,000; 62 92% Jan} 100% June | Tide Water 1 Power 56.1974) 95 98 71,000; 49 76% Jan) 98% July 
Penn Cent L & P 43481977; 99 9934) 96,000) 67 84% Jan| 100% July | Tietz (Leonard) 78.1946) 36% 36%] 2,000) 25 32 Feb| 40% Feb 
Ga...-.----------- i 103 103 2,000 93% Jan| 105% June | Toledo _ eoum 1962| 106% 107%] 44,000| 79 | 105% Jan| 107% ¥en 
Penn Electric és F.-..197) 96 97 | 70,000} 61%| 74% Jan| 98 July | Twin City Rap Tr 5}40'5¥| 54% 56%%|146,000) 19 454% Jan| 58% May 
Ge series A xw....-- 1950} 97% 97%| 19,000] 39%| 6634 Jan| 100 July | Ulen Codebés_.....- 1944, 5914 64 | 48,000) 33 42% A 64 ‘Jul 
Deb 6 4eseries B_..1959| 92% %4 16,000}; 36 61% Jap) 96 July Certificates of deposit...| 59 63 VF 5B dene 63 July 
Penn-Obio P & L 58 1954) 106 106%| 9,000) 74 | 103% Jan) 106% Mar | Union Amer Inv 5s A.1948| 101 101 | 11,000) 78 945% Jan) 101 July 
Penn Power 5s_...-.- 1956/ 1064 106%s| 3,000) 92%| 105 Apr| 108% Feb | Union Elee Lt & Power— 
Penn Pub Serv 66 C..1947| 10744 1074; 2,000) 663g) 100 Jan} 108 July 5s series A Co Sea (ree 99 | 106 Apri 108% Feb 
Se series D ...------ 1064/--... ...--| -.---- 60 95 Jan} 104% June 5e series B. ~1967| 1064 106%4| 1,000) 92%) 104 #£Apri 108% Feb 
Penn Telephone 5e C. 1960) - - _ - | eeccel sennee 86 | 103% Jan| 106% June 44s... 1957| 10634 10634| 1,000] 90%| 10534 Marl 1075 Mar || 
Penn Water Pow &6...1940) 113% 114%/| 23,000) 103 110% Jap) 114% July | United Elec N J 4s_...1949) 115 115%%| 13,000] 9634) 108% Jan| 116 July 
40 series B...-..- 107% 107%| 2,000) 89 105% May! 108% Jan | United El Serv 7s x-w_1956| 49% 52 12,000} 55%) 49% July| 75 Jan 
Peoples Gas L & — Industrial 6348 1941; 41% 42% | 4,000) 35 39 Jan) 42% July 
és series B_.....--- 1981; 85% 8834| 20,000) 66%) 72 Jan) 89 July | _ ists f éGe.......... 41% 41%] 1,000) 33%] 39% Jan| 43 Feb 
Ge series C__....--- 1957) 10134 102%} 90,000} 68%| 89 Jan] 102% June United Lt & Pow 6a.._1978 50 53%4/241,000) 26 28 Jan) 55% July 
Peoples Lt & Pr 5e....1979 2% 3 50,000 ik 1% Mar 4 July oo 51% 56%) 66,000; 26%) 20 Mari 56% July | 
Phila Electric Co 5e..1966| 112 1121;| 14,000] 104g] 1114 May| 114% M Unit & lige (Dep 6) 5°63| 7134 75 °|226,000| $1 | 3036 Marl ye? Jue 
-- s} 14, ay ar | Un ys ° 1 Mar| 75 
Phila Elec Pow 5%s_.1972| 10954 111 | 48,000) 100 | 107% Apri] 111% July United Lt & Rys (lien ns saa, | 
Fhila Rapid Transit 64 1967)----. ...-.| -..... 44%5| 75% Jan| 85% May 6s series A tbiex? 99% 101%%| 31,000} 61%) 82% Jan| 102% July 
Phil Sub Co G & E 6348°57/ 10654 1065;| 1,000) 98 | 1064 July| 109 Mar|  GeseriesA_......_- ora) 51 55 | 18.000) 3s 30. = Feb} 57% July 
Phila Suburban Wat 5s ‘55 104 104%| 4,000) 95%) 103% June] 106% Mar | UO 8 RubberGs _..... 1 102 102 1,000; 8934] 101% Apri 103 Feb 
Piedm'’s Hydro El 6340 "60; 44 49%| 32,000} 60%) 44 July! 75% Jan 634% serial notes...1936) 101 101 8,000} 65 100 Jan; 102 Feb 
Piedmont & Nor 68...1954| 102 102%/| 24,000) 69 93% Jan; 103 July 644% serial notes... 102% 102%! 7,000) 60 99 Jan) 102% July 
Coal 6e....1946) 107 107%} 8,000) gg 105% Jan) 108% Feb 6 % serial notes... 1938) 102'4 102'%/| 10,000} 60 98% Jan| 102% July 
Pittsburgh Steel 68...1948| 935< 95 | 57,000) 79 89 Apr| 98% Jan 634 % serial notes... 102% 103%| 3,000) 69 98 Jan] 103% July 
Pomeranian Elec 68..1953| 26% 26%| 5,000] 25 25 June] 35 #£Feb 6% serial notes_.1 102% 10344] 15,000) 60 98% Jan] 103% July 
Poor & Co 66...-.---- 103% 103%] 10,000) 80 98% Apr} 103% July | Utah Pow & Lt 6s A... 3022 l 83%} 8,000! 45 55 Jan; 84% July 
Portiand Gas & Coke 58°40) 853¢ 86%| 51,000) 6736| 67% Feb) 88% July Gilinescensocceoens 1944/____. Tn aul ema 524; 62 Jani) 88% July 
Potomac Edison 58...195f; 106 106'5| 12,000) 72 99% Jan} 106% July | Utics Gas & Elec 5s D_1956|_____ erp wr rie 92 104 May! 108% July 
4\4e series F....-... 1961; 107 107%] 13,000) 66 93% Jan) 107% July 5s Series E....... ie or eee 91 104% Jan] 109% July 
Potomac Elec Pow 56.1936) 10434 10444; 3,000) 101 104% June] 105% Jan 
Weccce BUBshecccs conse] ococe- 13 34 Jan}; 66 May | Valvolive Oil 56_..... oe od Oe ae 75 90% Mar| 97% June 
Stamped --..---------- — 5,000} 41 41 June} 51 #£=July | Vamma Water Pow 64057) 103 103 1,000} 76 95% Jan! 103% June 
PowerCorp(Can) 4« B’5s|; 845 85%) 11,000) 63 78% Mar| 88 Jan | Va PublicServ 6448 A.1946) 98% 99%| 38,000) 52 73 Jan| 99% July 
Power Corp of N Y 5s 47} 1 101 15,000) 50 76 Jap} 101 July |, let ref Se ser B..... 1950 3 94%)| 30,000) 465 68% Jan| 95 #£«£®July 
Power Securities 66_..1949; 9334 94%) 18,000) 41346) 76 Feb| 96 June GB. canscee ~1 85 86 23, 45 56% Jan| 88% July 
pabeSelocces sosce err 29 33 Apr; 42 Feb | Waldorf-Astoria 
Pub Serv of N H 4%e B '57| 105% 105%| 6,000) 82%| 104 Jan; 106% May 7s with warrants...1954) 10 10 2,000; 4% 5 Mar! 10% June 
Pub Serv of N J 6% pet ctfr| 129'4 130%} 15,000) 102 118 Jan| 132 June | Ward Baking 66......1937| 106 106 1,000} 9254) 10434 Feb) 106% June 
Pub Serv of Nor Iilinois— Wash Gas Light 5s....1958) 105% 106 10,000} 76 100% Jan| 106% July 
lst & ref 5s... 1966; 1074 108%, 63,000) 62 90% Jan; 109% July | Wash Ry & Elect 4s..1951) 105% 105% 5,000\" 83 99 Jan} 105% May 
6s series C......--- 1066| 105% 105%; 4,000) §8%/| 89 Jan} 105% July | Wasp Water Power 56.1960) 105 105% 34,000) 75 96% Jan| 106 June 
448 series D...-.-- 1978} 99% 99%] 11,000) 63%) 81 Jan}; 104 July | West Penn Elec 6s....2030| 90 9114, 60,000) 46344, 63% Jan| 93% June 
4 4eneries E_....-- 1980; 99'¢ 1004; 61,000) §23¢| 8036 Jan) 103 July | West Penn Traction &.'60) 100 101 19,000} 60 RA Jan| 102% July 
lst & ref 46Keser F_1981| 99% 100%/208,000| §2%| 80 Jan) 102% July 
66 series H....-.-. 1962; 105)4 105%} 92,000) 6934) 98% Jan| 107 May | West Texas Util 56 A_1957| 78 80%) 74,000; 41 63 Jan| 82% May 
Pub Serv of Oklahoma— West Newspaper Un 6s °44| 21 27 43,000} 23 21 July} 59% Feb 
Seseries C...-.---- 1961; 10334 104%; 8,000) 6034) 94% Jan| 104% July | West UnitedG&E5%s'55| 105 105%4/| 21,000) 64 91% Jan| 105% July 
Seseries D__....-.-. 1957; 102% 103%} 29,000) 66 93% Jan) 104 July ; Wheeling Elec Co 56..1941|..... — .-.-.| ..---- 100 | 106% Mar] 108 May 
Pub Serv Subsid 548.1949; 96% 95 25,000} 4034) 79% Jan) 98% July | Wise Elec Pow 66 A_..1954| 10634 106%! 7,000) 97 104% Feb) 106% Mar 
Puget Sound P&L 5%s8'49| 80 82%|220,000| 87%| 55% Jan| 84% July | Wiso-Minn Lt & Pow 68°44) 105 105%! 4,000] 61 04 Jan| 105% July 
ist & ref Se series C_.1950| 764 77%; 19,000) 36345) 53% Jan} 83 July | Wise Pow & Lt 5s E..1956| 98 99 26,000; 52 76% Jan) 99 une 
lst & ref 4seser D.1950) 73 74%| 57.000) 3335] 50% Jap) 77% July 5e series F...... ---1958' 98% 99 51,000' 61 75 Jan 99 July 
Wise Pub Serv 66 A...1952 105% 105 34 14,000 78%) 96% Jan 106 July 
Gerba Bae Sizasshtg| 204% 105. | 00") as | 10h 485] det Saar | Fore mawGelocces--toeh 10056 193" Gaon, $o"| SOM 308, 188,4 Juy 
BoroG & E 4s *6R Se ee eS OS a ae ap ar ——— 02% 0 , y 
5 Meseries A... 1952} 9934 99%| 24,000] 613s] 86 Jan| 100 May 06% Jap 
Reliance Saanagemt So 1964 
With warrants... .....- £134 9134) 2,000 5534 $3 Jan 91% July FOREIGN GOVERNMENT 
Republic Gas 66_.---- 1945 ' ar y 
Certificates of deposit...; 64) 68's; 65,000) 18%) 39% Mar) 68% July AND MUNICIPALITIES— 
Rochester Cent Pow 561953|----- -----| -=---- 2234; 31% Mar) 53 July | Agricultural Mtge Bk (Col) 
Rochester Ry & Lt 5s. 1954| 1134 113%} 7,000) 100 | 112% Jan| 113% Mar 20-year 7s....1934-1946|____- Se em 18é| 21% June| 38 Jan 
Ruhr Gas Corp 644s8..1953| 39 40 3,000} 2834) 36 Mar| 43% Feb in thhtihlcnsce: vecoel Kdseod ae 26 <Apr| 34% Jan 
Rubr Housing 6 se... sage ~~ de bt ots Ee ae Oe 23 26 June 34 Feb 20-year Wisesvocacall eesese e*eccel ceeceece 19% 21% June 35% Jan 
Safe Harbor Water4sa'7y| 107 107%/| 10,000) 91 | 105% May| 109% June | Baden 7s ---1951|) 25 26 9,000} 21 July} 34 Jap 
St Louis Gas & Coke 68°47, 11% 12%) 45,000) 833%) 6 June} 14% July | Buenos Aires — | 
San Antonio P 8 5s B_.’58| 102 104 | 69,000) 64 92% Jan| 105 July 78 stamped........1952) 63% 65%| 8,000) 2534) 64 Apri 66 June 
San Diego G & E5%s D'60|----- -----| ------ Si aay a + joa a one amend bnenee 1967 65 6 | 16,000 ai 59 4«=6 Jan 70 ome 
n ulm L & P 66 B '52|----- -----| ------ an ih iindne  aaaaal edussé 7 an 
- a D........1957| 103% 104 9,000; 7534) 98 Jan| 105 Mar yay yy be 7. 
Sauda Falie 5e....--- 1955|----- -----| ------ 101 | 108% Feb; 11! Jan v Banks 66 B...19651|__--- siadinalt bhbdie ea 30 39 May| 55% Jan 
Saxon Pub Wks 6s....1937| 3934 39%| 6,000) 36 38 Jan| 42 Feb 6s series A iT nin andl Gihileos 22 36 Apr) 49 Feb 
Schulte Real Estate— 
6s with warrante...1935| 17 17 5,000; 7 11 Jan| 20 Apr | Danish 5}4s........ -1955| 96 97 | 22,000) 68%! 92% May| 98% Jan 
-warrapts.....1935|----- -----| ------ 4%4| 10% Feb| 20 - Apr ee reenast eae 89 89 1,000} 61 86 Apri 93% Jap 
Scripp (E W) Co 548. 1943|----- -----| ------ 6634; 96 Jan) 102% July | Dansig Port & W 
Beattie Lighting 5s... 1949 43 9,000} 17 28% Jan| 45 July External 6}4s...... 1 55 9,000} 3634) 55 July} 72 Feb 
Servel Inc Se...-..--- 1948) 106% 106%| 2,000! 61 101 Jap| 106% June | German Cons Munie 78°47} 2514 26%} 23,000) 24%] 24 July| 38% Feb 
Shawinigan W & P 6%s'67 98% 99 | 58,000 6335) 90 Apri 99% July Secured 66......... 947} 25% 26%] 19,000) 21%) 24 July} 37 #®Feb 
44s series B_.....- 98% 99 7,000, 63 90 Apr 99% Feb | Hanover (City) 7s....1939| 3514 35%] 1,000) 23 30% Jan| 39 Feb 
lst SeseriesC_____. 1970) 105 105 3,000; 73 98 Apr, 105 July | Hanover (Prov) 6<s..1949| 25% 25%| 2,000) 23%) 23% May| 34 Feb 
lst 46i<eseriesD_._..1970| 99 99%] 11,000) 6334) 91% Apr| 99% July | Lima (City) Peru6}4s_.°68| 1114 11%| 20,000i 4%| 6% Mar| 11% July 
Sheffield Steel 5}4e...1948| 105%4 105%} 3,000) 7734) 105% July) 108% Mar Certificates of deposit..|..... ...--| ------ 3%| 65% Mar| 10% July 
Sheridan Wyo Coal 6a 1947, 56%4 57%) 16,000) 388 47 Jan) 57% July 
Sou Carolina Pow 56.1957; 93%4 95%| 34,000) 41 73 Jan| 95% July | Maranho 7s......... REARS Pea 12% 15% Apri 17§é@ Jan 
Southeast P & L 66__. 7s coupon off.....1958) 13% 13%) 1,000)..-.--| 134% June| 15% Jan) 
Witbout warrants...__. 96% 97%/|174,000| 373%65| 64% Jan| 99% July | Medellin 7sser E._._. 951} 11% 12 | 11,000) 9%] 9% June| 13 + # Feb 
Calif Edison 56__.1954| 1064 106% 000; 9034) 10535 Jan) 108 Feb Mondera 74e.......1961| 57% 57%] 1,000) 26§!| 62% Jani 63 May 
Refunding Se Sep 1952) 105% 105%| 21,000) 9234) 105% July| 108% Feb 4s stamped. woonac oleh 50 = «50 2,000; 23%) 44% Jan| 55% Apr 
Sou Calif Gas Co 4348_1961| 105% 106%| 58,000) 7834) 97% Jan) 106% June | Mtge Bk of Bogota 78.1947 
lst ref Se 1957| 104% 104%; 5,000) 8545s/ 102 Jan| 106% Feb Issue of May 1927...._.|.---- ae ae 13%| 17% Mar Jan 
5 Ke series B_______ 1952| 103% 103%| 2,000) 92 | 102% July| 105% Feb te ART SRR, a een 13%| 18% Apr| 24% Jan 
Sou Calif Gas Corp 5e 1 101% 101%| 4,000| 83%) 101% Jan| 1024 Mar | Mtge Bk of Chile 6s_..1931| 12 13 35,000 7%i| 11% Apr| 13% Jan 
Sou Counties Gas 4<s.’68| 103% 103%) 6,000) 7534) 9634 Jan| 104 July | Mtge Bk of Denmark 56°72) 87 88 10,000} 62%) 83% May Jap 
Sou Indiana G & E 56 '57| 106% 106%; 1,000) 9634) 106%; May; 110 Jap 
Sou Indiana Ry 46_...1951| 4934 59%| 89,000) 25 25 61% June | Parana (State) 7s....1958| 11% 12%) 6,000) 6 11% July; 14% Fe» 
Sou Natural Gas 66... 1944 SG Ginenenectoocs 11% 12 15,000} ...--- 11% June} 14 Feb 
Onstamped_........._- 96% 97%| 71,000) 58 81 Feb; 97% July | Rio de Janeiro 6348..1969| 13% 13%] 2,000) 11%] 12 July} 15% Jap 
Stam 97% 97%| 7,000) 56 80% Feb) 97% July ee Be ee ees 11% June| 14 Apr 
S’western Assoc Tel Se '6)| 85% 86%} 15,000) 40 634 Jan; 87 July | Russian Gore 6}46...1919 1% 1%| 3,000 1% 1% June 4% Jan 
Southwest G & E5eA_1957| 103 103%} 49,000) 60 93 Jan} 103% July 6468 certificates....1919 1% 1%| 4,000 1% 1% June 4% Jan 
5s series B_........ 1957| 102% 103%} 51,000) 60 92% Jan; 103% July Gls dncabitiasben 1921; 2 2 1,000} 1%| 1% Junel 5 Jan 
5s cert -«--192! 1% 1%} 5,000 1% 1% Mar 4% Jan 
S’ western Lt & Pr 56_.1957| 94% 95%} 46,000) 45 71% Jan| 95% July | Santa Fe7s_......... 1945; 53 53%! 10,000; 13 46 Jan| 56% Apr 
S’ western Nat Gas 66.1945) 85% 85 16,000; 25 60 Jan} 88 July 7s Stamped -........ 1945} 44% 45% ,000|.-.---| 44 June} 53% June 
So’ West Pow & Lt 56.2022) 89% 90 3,000} 37 49 Jan} 90 July | Santiago 7s_. 1948; 11% 11%} 23,000 5K 9% Mar| 11% Mar 
8’ west Pub Serv 68...1945| 9934 99%} 2,000) 55 77 Jan 10034 July eee nee aeeeapnRE 196)| 11% 11%! 5,000| 5Mi 19 Mari 12% July 
Staley Sega: 103% 104 | 29,000} 83 103 July} 106 
Stand Gas & Elec 6s_.1935) 49 51 | 92,000 thy 3744 Feb 4 Jan * No par value. a Deferred delivery sales not included in year’s range. n Under 
Conv 66_.......-.. 19 49% 51%) 68,000) 3744) 37% Feb 8D | the rule sales not included in year’s range. rf Cash sales not included in year’s 
Ti anall 1961} 45  48%|140,000) 30 | 32 Feb; 50 July | ange. z Ex-dividend. 
Debenture 6s_Dec 11966) 4534 47%| 51,000) 2834) 31 Mar) 434 July | si price adjusted for split-up. 
Standard Investg 534s 1939 +o =. a 4% =" — +e a 82 Price adjusted for stock dividend. 
Ww or ee ’ 
Seand Pow & Ltée ...1957| 43% 451%/133,000| 2534) 25% Mar) 48% July Abbreviations Used Aborve—*cod,”’ certificates of deposit; “‘cons,"’ consolidated; 
Standard Telep 54s_.1943|-.... --.---| ------ 16 23% Jan| 41 # =May | “cum,” cumulative; “conv,” convertible; “‘m,” mortgage; “n-v,” non-voting stock. 
Stinnes (Hugo) “y tc,” voting trust certificates; “w 1,” when issued; “‘w w,” with warrants; “x w,” 
Deb 7s ex-warr___.. 1936} 54 55 2,000} 3034] 433 Apr| 56 Feb without warrants. 
1-4% stamped...1936| 4344 45 | 11,000) 30%) 34% May; 51 £Feb The National Securities Exchanges on which low prices since July 1 1933 were 
a qz-warr 1946 seks ge ee +4 0% ped a3 he made (designated by superior figures in tables), are as follows: 
stam — ’ ' k Stock 12 Cincinnati Stoc 22 
Super Power of Ili 4348 °68| 102 102%| 27,000] 59 | 86 Jan] 103% July | | NOW York Curb 19 Cleveland Stock @ Richmond Stock 
eS eae 1970| 101% 102 | 98,000) 56 8534 Jan) 103% June! , ew York Produce 14 Colorado Springs Stock * St. Louis Stock 
@8....-.----2------ 961] 105% 10534| 6,000) 70 | 100% Jan) 106% May | , New York Real Estate ' Denver Stock 23 Salt Lake City Stock 
Swift & Co * notes..1940| 101% 101%} 5,000) 9434) 101% July) 1044 Jan) , Foitimore Stock 16 Detroit 26 San Francisco Stock 
Ltg 6}4s....1954| 107% 107%} 1,000) 10345) 106 June) 108%4 Feb! « poston Stock 17 Los Angeles Stock 27 San Francisco Curb 
ae ii 1957| 10834 108%| 1,000} 97 | 10634 Apr] 109% July | , Diels stock 8 Los Angeles Curb 28 San Francisco Mining 
Tennessee Elec Pow 581950) 93 9554| 44,000) 48 | 8134 Jan) 100% July | , Cautornia Stock # Minneapolis-St. Paul —_ Seattle Stock 
Tean Public Service 68 1970| 83 $474) 18.000) 20, | 16% Jnl] 7535 Feb | * Chicago Stock ew Orleans Stock © ™ Spokane Stock 
ern) Hydro Elec 8 ’ 8 2 Pa] .C.) Stock 
Texas Flee Service 58.1960| 9934 99%|128,000| 60 | 853, Jan| 100 July | \y Chicago Board of Trade Philadelphia Stock Weshiasten(D ©.) 
Tezes Gas Utiife_. 1945] 21% 21%| 6,000! 12 13% Jani 23 May 
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Other Stock Exchanges 
















































































































































































































































mn ee Real Estate Securities Exchange cscs Giles. aren a 1938 to Range Stnce 
osing bid and asked quotations, Friday, July 26 sai Yock | 1985" rm. 5 BOSS 
Week | 1935 
Uniteted Bonds _| Bid | Ask || Uniteted Bonds (Concludes) | Bid | Ask | NO Novena peet....i0l 77.77 | 10| Sau] 66 High 
ASD ancasowesete 19411 35 —-—|---— HavenaHarttord liv) 3% 31 Jan; 78 July 
Alterton N'Y Gorp bie 1047} “9 | 72.|| “Ceer@)------.-----1908| 63 | 66 Old Colony RR. ..2100| 65° 1osu| “sl g3°°| 103° Jan| 108%¢ July 
mocccnccccoelett 68 1 OBL re em me meesoces 5 66 
Brierfield Apt Bids ctis....| 16%] 20 || Park Place Dodge Corp— Pacific Mille Co. ...---108] 1435 16 od oo” ole “eo 
Carnegie Plaza ania RR...... 4 
es sieepatenelE 1987| 23 DB avcccktetee ger ore ere: 9 | 12, oS Comnenees Os Stila | 30° soit " hg os ee 26% July 
Chrysler Bldg @s.......- 1948] 68t2| 6912||79 Madison Ave Bldg 5s '48| 10 ee inoa-seseeetl salt ag | a 8 a. . - 
Dorest 66 e6i8.-.----.. 1941; 2412| ...||2124-34 Bway Bidgs ctfs iz | 14, | Soawmus Asso ~y) ane 14% 15 487 13% Mar) 16% jul 
5th Ave & 28th BId6%e0'45| 33 2450 Bway Apt Hotel Bidg— RAtone & Webster, tié«is¥‘? 443 44: 4 5% 8 Feb 9% May 
Bth Ave & 29th St Corp 6048] 562 | ... Certificates of deposit....| 8%) -.. ee mies Securities — 33, 2%| 2% Mer, 6% July 
<a nd preferred... .. 
ty & Snhurhan Homes Ble Torrington Co .... *| 90% 92 206 
Union Twist Drill Go--..6| 16, 17 i a a ae 
. Founders Corp...1 gy % by Jan| 17% May 
oe -e<«-« 82 4 y 
Orders Executed on Baltimore Stock Exchange Preferred. ........-. 00 39° 40 "315 30 2. oe Soe fee 
STEIN BROS. & BOY peak Apex in =") ag “sc! 0) one) Jy) “Ae 
un a. 1 1 an 
Bo CE, Vermont & Mess Ry. ...108 sah’ 1] SAI Se oe ee oe 
6. S. Calvert St. Established 1853 39 Broadway Warren lee ts rapper eats | sa «(Cs 3% Mar ee 1 Jan 
: BALTIMORE, MD. NEW YORK S D Warren Co_-_-.....* 4 7 “a 245, 2% Mar) 46% Jan 
Hagerstown, Md. Lovisville, Ky. York, Pa. a 6 | 4% Jan} 9% July 
| Members New York, Baltimore and Louisville Stockh Exchanges East Mass St Ry— 
Chicago Board of Trade end Commodity Exchange, Inc. Series A 44s.-.---- 1948} 61% 61%/| 1,000 
Series B 5s........ 1948| 66 67 2000 32%; 49% Jan| 63 July 
: 34 | 50 Mar 68% July 
noes Baltimore Stock Exchange 
u 
y 20 to July 26, both inclusive, compiled from official sales lists CH ICAGO SECU R I TI ES 
Jul List ; 
Stocks— Week's Range) Sales 1933 to Range Since ed and Unlisted 
of Prices | for |June30 Jan. 1 1935 
rer | 198 aal FI.Davis & Go. 
Par\Low High\ Sha 
Arundel Corp... --. +| 90 Shares | Low Low High New Y 
Atlantic Cst Line (Conn) 50 44, 21% 968| 11%| 15% Mar) 22 June eed ork Stock acieaan oer Chicago Stock Exchange 
ae eee | 1 Sie [: . 1 i: aN 1 Mar 31 jan a: ay (Associate) Chicago Curb Exchange 
ee Gaeeeaceee 35 4a &¢ ‘ ‘ u oo 
Ches & PT of Balto pfd 100 115" 116 “O4 aT tes BT he Jan| 33 July La Salle St., CHICAGO 
reget Credit C com*| 47% 48 11/1 11%] 47% P ~ 120 Mar 
Consol Gas La Pow sor: Ry ~ tee = 1] 85 | 110 Jan 117 May 
sol Gas EL & Powr--| 82 83%) 251] 45%] 63, Jan! 85 July Chicago Stock Exchange 
544% pret wiser E_.100 13 113% 423] 104 | 11134 May| 11534 June 
5% pref.......... 7 si3% tr46 151; 100 | 109% Feb) 113% July July 20 to July 26, both inclusive, compiled from official sal 
= Porte Rican Busercom.1| 6 .” = " ” 104% Jan| 113% July — ial sales lists 
aaves.. mromeceneae” TS ede 390} ...... 3 \% july ; jes Week's Range) Sales 1933 ts 
wiGbcetvdees \ oor 75 he uly} 7 July Stocks— of Prices fer Range Since 
a I a Re %0 IS ----- , Week oy Jan. 1 1935 
Fidelity & Geer F Gorp.10| $3% 30° | «iasl Bl aahk Jonl 34% Jule Par|Low 
Finance CoofAmciA...*| 8 8 122; 8 22% Jan| 34% July | Abbott Laboraroriescom.*| 98 High| Shares | Low Low High 
| eg ad iadecce 100; 8% 8% a : 6% Jan) 8% July Adams (J D) Mfgcom...*| 18% omee 190; 34%; © Jan} 103 June 
~ Finance com v t...25 Y, % a7 ¥ 5 Feb| 10% May | Adams Royalty Co com ..* ae 5 1 7 6° 12 Mar; 22% May 
st preferred. ____...- 951 8 g 34 % July 1% Apr | Advanced Alum Castings_5 ‘ 23 00 1% 3% May 6% May | 
2nd preferred _ __ _ _--.- 25 “ 1 on 5% 5% May 9 Jan | Ainsworth Mfg Corp com10 3134 sits a 1% 1% Mar July 
Maryland Cas Co. - - - - - - i 1% 2 614 7 % June) 1% Jan | Allied Products CorpolA_*| 18% 7 a 3 19 Feb) 31% July 
A anne ng pretserB..1| 1% 2%] 1,210) 1 i Jan} 2% June | Amer Pub Serv Co pret. 100 18 21 a 64; 12 Jap) 20) May 
Otte Arne eee 215 215 "Bl 182 aon” Mar 2% June | AFfmour & Co common..b 4 4%| 1 : 0} 3 7% Jan) 27% July | 
aeeren & Oepnase Framep. -© 25% 26 seal 91 0 Jan} 215 July | Asbestos MfgCocom....1) 2 oat ,600\' 3% 3% Apr 6% Jan 
oe oeeroe sen 2. se) 6S ee Sl Mar] 38 May | Assoe Tel! invest Oounmre] 145. 148°| 3001 4895| 70. deal 160°” July 
er-Wood Mills pref 100; 40 40 1} 19% 40” july 44° ‘Feb Lamaase Peau $7cumpref*} 1% 1% 50 “% atr Feb «ub 
'e matic ucts com 6 3 e 1% July 
ng Ear me Cas....55 8% 9 1,494, 5%| 6 Backstay Welt Co com...* At: 1336 7 2k 6 Jani 9% May 
periment 8] tel alg Mae to sae) Seearmemme cee] BH] Sl 3S May) 4 dan 
¢ a tT a’ uly tion Z yy; 4 
Western National Bk...20; 32 9330 3,115 2% 5% Jan) 11% June Rerghoft om thy yet 16% 18% 7,200 0% 12 Mar| 18% jon 
ent g] His] 2M] 86 daa] Lise June | Bim Mtrei cesar] 355 555] 990) sl OT Sool Soe Abe 
C an J 
Baltimore City— | nue Wats 1 6tp eu iv 4 iy | BP Obes 107% June 108 July 
4s Annex Improv._.1954| 114 114 1.800 7% preferred. 100! 1 4g 45%| 3,550) 11%) 28% Jan) 45% July 
Wash B & A (Md) 5% 94 | 106 Jan| 114 July | Brach & Sons (E J) com._* ie 80; 87 | 108 May) 113 Mar |} 
retfs........._ 1941] 5% 5%| 12,.000i 1%| 1% Jan ; vase GOCE Lb tem sel ae rl Lal 8 1334 Jan] 1774 June | 
M% 544 June | Brown Fence & WireciA.*| 23'5 24%|  65u/F 1634) 14 Apr| 7% July 
Bosto RB B......-.-....- *| 14 15% 1.350\r 5% $4 Jau) 25% July ) 
oa oe n Stock Exchange utier Brothers... .._. iu| 6% 7%| 19.500/8 2%| 6 jap 1534 Jaly 
uly 20 to July 26, both inclu | Castle & C 
0 
Shoes eummieied fcans deisel ss’ ins! | Camieeeenen amet CON S| AE Se ie a ee 
Week's Ra July 1 es See eee sri] tg “*a! 1.050 son wo se uly | 
i eek’s Range| Sales |1933t onvertible preferred _ _* t- “ 4 4 Jan % July Iii 
Stocks of Prices jt June30 y-ayggl pres Central 8 W— om, 10% OM 50] 5%| 734 Feb| 10% July 
— a Prior lien pref_....... BM a,* on) *ESS? OM sett Sel Se Jon | 
sOW H : P 
| American Cont Corp..-.-*| "11 11%|" sao} | 7" Apel alse g Cont States Pow ii pide] “452 '55| “Z0o] In| 1% far) 1255 Sul | 
vCoz5| 1% 112 % July | Chain Belt C 6 “4 4 1% Jan) 6 
6% non-cum pref man: % 460 “ “% Mar| 2 t Co com.....- *| 26 27 4 June 
> chiline Zu 63k July | Cherry B 420; 14 2144 Jan| 27 
| «ist Dreferred-....... mac u’| ‘ol at a oe eS Spy tng Sanaa Miglin 30| o | 1834 Jan| 36 June 
eee eee ae: (ee | Se ee oe Fm BB ad el EE Eh Ms se 
a iil oe ae ost saccl 1400 Baml as don | pelea comumon...*| 2% 3 | 32,75u : , oa a 
neoooeoee . ( 35 he - ° r 
iasee | None -- pean WUu) 115'¢ 116% 146] Be = [a ee, ee | oe Electric Mtg A__* 3834 39%4| 1.400) S096) 9 Jan} 3934 July : 
Bos ated......100| 65's 671%4| 255 Rae] 20686. dee | Gute Semmes ceam eunccel 26 285s 20} 3 | 13% Jan) 16% A 
Per 8 eo 65 | 5836 Apr| 674 July | Chicago Mail Order —s 24-2555) = 400); 7 18% Jan| 2754 July 
hota & ton -omece 100; 22 23% 689, 12%/ 12 ‘as Chic & \ W Ry com aA 25. 20% 1,300} 8%| 15% Mar| 26% July 
Class A area + Figg) 74, 3% Hy 7 wt — ee Rivet & Mach cap. .* “730 Ris coals ate a June| 6% Jan 
Class D Ist pref stpd_100 4 7M 5 3 344 Mar Tie y icago Ry part ctfs 1.100 1 ." 20) ; Mar) 19% July jj} 
Caluwet & Hecla ihe PA, 15) 6%) 6 M 44 July | Cnic Yellow Cab Co Inc_.*| 10% 117 wT ot? shel itse “Eee 
es ee 5 31 3% ‘ > : ar 14 July | Citi y 11% 600 9% 9% M Z 
Copper Range... ...... | sh sul wa .st eo oo Ciub Aluminum UtenCo.| ig 34 a % Apr "Bhe May 
/+ 
idee te ae : Jab Common venien kadison 100| 79 82 | 1,450] 30% as" May " % Jan 
ones Sine & Fuei asso— : 100 v4 i Feb, 3% July ome — ~ os 
(pial ion. ° 25, as . siediptrGebet- cabana *| 12 16%/| 12,300; & 6 
6% cum pret woges| 2 3% 46} 2 a” sel « Cord Corp cap stock....-6| 2% 3%| 2,050) 2 . so oy 
~~ = === gh. ‘ : -- 2 
ost (h.% Drlor preferred 100) 62 acl a al oe ee se oe nes oe” sta | aesl oe 7 ‘Marl 16° Jan 
astern Mass St Ry— ; 63%| 270] 68 | 643 Mar| 685s July | Curtis Mfg Co com... wn See tie $00) 32, | 83 Jan] 114 July 
st oe ee Rape 100 84 8K| 0 ax 3 0 com....- 5 9% 9% 20\24 4% 5% Jan| 11% wae 
_ Preferred B_...-...-- 1001 3 31 5 ani 9 *FebID 
Easter 4 65 ayton Rubber M ‘ 
Sat Ae ee gg com....* 5% | 103 * ane Apr 344 July Fmmneek ah hs ow om,< +% 5%| 1,950 2% 2% May 5% July 
Economy Grocery Store 100; 100 100 D3) 44] (426 Apr) 7 Jan | Dexter Co (The) com_— 15% 17%) 350; 8%) 58% May) 17% Jul 
omy Grocery Stores.*| 15% 15% 7 ore 95 Jan} 102 Apr | Eddy Paper Cor 7 .--= 64% 6% 50| 3%| 41 Jani 7iz ed 
ee haeee cece 4UG 149s «153 381 97 % oie —_ aga’ Jan | Elec Menino thie eas 6 My 18% er 4% 13% Jan 19% Feo 
we ee oe cence 15% 16 » July | Elgin N : , 6 iz 
Genera! Cap Corp a. < 270; 6%) 11% np Nati Wateh Co...15| 22% 24} Apr) 17% Jan 
TET agpene ~ - Jap| 17 ; 5| 22% 2414] 1,000 
GermanCredit & Inv Corp— - 25] 18°| 24% Marl 32 July yue-Gan & Sea(DaD)eom® 134 14%! "550 S| ‘Bie ganl 14% July 
oieiaeee can ctis..*) 13 13 100; 7 Gen Household Util com.* 7% 068 | «2 650) SS 5% Jan| 9 + 
pee cag ety kesor 80°) 15% «16% 540 7% 8 Apr} 13 July | Godchaux Sugar I com.*} 315 5 | 2,500) 24) 2% June) 7% ~ 
i oston Theaters.25 6% 6% al 4 124% Mar! 16% May Class A —s Py | | “- 
aine Centralcommon 100; 5 5is| 1301 4% 5% Jan| 6% Mar| ClassB._............. *| 2374 24 150} 10 | 15% Jan| 28% M 
ge retarted seocgfigaeh 001 18 18 4% 4% Jan} 6% Mar | Goldblats Bros inc com . | alte ents 20} 3%} 6% Jan) 1154 oy ped 
—— tilities Assoc vtc-_.* 1% 1%! “300 : 11% Jan} 20 #£=Mar Great Lakes D & D com .*) 22% 23% 3,100| 84| 17% Jao rt ¥4, _— 
er Linotype..*| 27 29 312] 20% 1 Feb 1% June | Hall Printing Co com..*| 22% 24%! 3,100) 12%) 17 Mar rt, —- 
ew Eng Te! & Tel....100) 107'¢ 109 3101 75 24% May| 32% Jan | Heileman Brew Any peg 43% oe 200; 3k 4 May 7% ad 
For footnotes see page 571 $835 Marl 110° June | Horders Inc com. +! 103% 10%| '400!__..-' 1034 July 834 july 
~ ne : am --..-- 10% July’ 11% July 
























































































































































































































































Volume 141 Financial Chronicle 569 
; July 1 July 1 
Week's Range| Sales |1933to Range Since Week's Range| Sales | 1933 to Range Since 
Stocks (Concluded) of Prices for \June30 Jan. 1 1935 Stocks (Concluded) of Prices or |June30 Jan. 1 1935 
Week | 1935 eek | 1935 
Par\Low  High\| Shares| Low Low High Par h\ Shares | Low Low High 

oudailie-Hersney C1 B_*| 165% 174| 6,450! 2% 6% Mar| 18 July | Baldwin._...........__ 8} 2% “sic 11 1 1% Jan 3 Apr 
Ili North Util pref..... 100; 94% 95% 140; 42%! 60 Jan; 85% July | Burger Brewing_.....___ * 3 3 7 2 3 Feb 4 Apr 
Indep Pneum Tool vtc..*| 47 50 350 a 30 Feb; 50 #£=July | Carthage Mills._._._...__. * 14% 14% 50 5% 8 Mar| 14% July 
Interstate Power $7 pref.*| 17% 17 20\2 7 8% Jan; 20 July PP oe giidda ston 100; 80 80 4) 51 55 Jan| 83 £July 
iron Fireman Migvte . *| 22 22% 550 3% 18% Feb) 22% July | ChampCoated.....__- 100} 125 125 2) 85 85 May! 125 July 
Co com. 26 26 150 9 18% Jan; 26% May preferred . ...... 100} 110 110 15) 85 102 Feb| 111 June 
ve— ey ee *| 58% 5% 218; 1 2% Jan| 7 Apr 

Common. .......-- w--"| 32% 34% 650) 97 15% Jan; 3534 July | Cincinnati Gas & Elec__100| 99% 99% 133) 62 72% Jan} 100 July 
Katz Drug Cocom......1| 375: 38 700} 19 33 6=6Mar| 40% May | CN O&T P pref____100| 109 109 25} 80 | 100 # £Apr| 109 ~ July 

Switchbd com... 5 5\% 200; 1% 3% Jan| 6 May | CincinnatiStreetRy....50) 4% 4% 70} 2% 2% Apri 4% July 
kKen-Kad T & Lamp com _“ 645 7%| 7,650 ls» 3 Jap 7% July | Cincinnati Telephone. . -50 84 84% 86; 60%! 62% Jan; 88% June 
Ky Util jr cum pref....- 33 35%| 1,380 5 6 Jap} 35% July | Cincinnati Un Stock Yd_. 26 26 128; 16%; 21 Feb| 28 May 

> Sones vrsaazi00 = 3. il as8 — 7246 July Oe ad Coce-Coln A pee bids we 38% 38% 3} 5%] 25 Jan} 38% July 
. ’ h Mar Crosley Radio......___. *| 14 14 20)! 13 Mar; 16% May 

aa = 75 2qc100| 102% 103 | 110] @6| 85 Jan! 103 July / nee: d rete 
Kingsbury w cap-.-. 1\% 100 1 % July 2% Jan | Eagle-Picher Lead.____._ 20 5% 5% 211 3% 3% Mar 634 May 
Libby McNeil & Libby ..10 6% 6%) 1,800/% 3% 5 Mar 8, Apr | Early & Daniel pref__._100| 104 1 5} 70 100 June; 104 '~ = July 
Lincoin Prtg Co— ‘ Formica Insulation - . . _ _. *| 12 12% 11 8 9% Mar| 14% May 
«wa nen-ee---- 34% 3%| 3,400 4 1 Jani; 33 July | Fyr-FyterA_...........*| 7% 8 25, 4 7% July} 8% Feb 
Lindsay Light com.---10) 4% 5 1,950; 2 3% Mar; 5 July | Gibson Art._........___ *| 26 27% 91} 7%| 16% Jan| 27% July 
Lion Oil Ref Co , omega” 4% 4% 100 3 3% Mar 64% Apr Hatfield-Campbell_ _ _ _ _ - * 1% 14 13 l 1% Feb 1% July 
Loudon Packing com....*| 30 33 910; 10%) 19 Jan July | HobartclassA__________ *| 34 34% 55| 22%) 27 #4«®¥Feb| 35% July 
Lypeh Corp com ....-.- B} 40% 41 600) 16 28 Mar; 41% July | Julian & Kokenge...___. - 50} 4 10 Feb] 21 July 
McCord Rad & Mfg A.-. 15% 16 400 2 9 Mar 18 Jan Raha ie SUGE bi wks. 100! 80 80% 134| 50 65 Apr} 80% July 
McGraw tlectric ---6) 21% 23% 900; 3%| 18% Jano) 23% July; a... 40| 15 15 23) 10 10% June] 15 July 
McQuay-Norris Migcom.*| 60 60 160/24 39 51 Mar) 60 July OF ep nr aR 29 29% 55|' 19 23% May| 29% July 

Marshall Field “o] “aq 954] 5,500] “asl "ase amar] 2194 oes 

M common - 4 ; 4 ar; il PMR sadetidicotdid 25} 15% 15% 85) 10 10 Jan} 16 #£Apr 
Mer & MirsSecel Acom.1) 3% 3% 200 % 1% Jan} 4 June | National Pumps_-_____. “| 2% 2% 100|10 44 1 Apr) 2% July 

Prior preferred - ....... 20 = 21 ne 20 July; 214 July | Procter & Gamble._____. *| 52% 53% 144/' 33%| 43% Jan| 53% July 
Metr Ind Co allot ctfs...-| 10% 10% 30; 9%; 10 Jan} 10% July | RandalliA.......s—s—i—siwtiéij#é( *| 19 20 235} 9%! 17% Jan| 20 May 
ar 4 Food Prod— OR ite ee ue *| 6% 6% 210}; 2%| 5S #=Feb| 73% May 

2 -2---------- Je. 500 4 % Apr) 1% Jan | Rapid.._..._...........*| 44 44 65) 12 27% Jan| 46 July 
Middle West Utilities— US Playing Card_______ 10! 35 36% 276' 14%! 29% Jan' 39 May 
occcceccccece Ms My 500 he % Jan % Jan 

$6 conv pref A......-. ‘ Ms M 800 4 \% % Feb 
ne 7 100} 4% 30 % J 

7% prior lien......-. 4 4 % % Apr an 
Miller & Hart Inc conv ap 2} 2% 60 1% 1% June 4% Jan OH IO SECU RITIES 
Modine Mfg com. ....... 24% 24% 100 7 16% Jani 25 May ' 

Monroe Chemicai— Listed and Unlisted 
seecce on-----? 7 7 50; 2 6% Jan 9% Feb 

Peo dkdepocosece 47% 47% 10; 20%) 42% Jan) 50 #£=July 
Muskegov Mot ~ody A. 14% ts = f 14 0=— July) 20 _ Gl Lo L| Ss 5 WoO O D & a 
Nachman Springfilled com 7% 4 4% 6 Mar 9% Jan 
National Battery Co pref.* 25 - Vy . pe 19 22 Jan 26% : 4 Members Cleveland Stock Exchange 
Nat! Gypsum ci A com..5| 16% 19 ,250 6 6 Mar 
NationalLeathercom...10| % %| ‘100; | 4% 1% Jao Union Trust Bidg.—Cherry ‘OH Io 
Natl Repub Invest Trust— 

‘ Cum conv — 3 3 20 1 1% Feb 3 May CLEVELAN D, = = = O 
National Standard com..*| 33 34 550; 17 26% Mar! 34 # July 
Noblitt-Sparks Ind com..*| 19'%< - M4 i —* 13% oo 2 . - ~ J 
North west Bancorp o<9 5% 8 3% Jan y 
Northwest Eng Co com--*| 13% 14%| 860/ 3° | 5% Jan| 14% July Cleveland Stock Exchange 
North West Util 7% pf 100} 3% 6 1 1% Jani 8 uly icial es list 
Okia Gas & El 7% pt.100| 92 92 10| 56 75% Jan| 92 July July 20 to July 26, both inclusive, compiled from official sales lists 
Ontario Mfg Co com....*| 12% 12% 50 7%| 10 May; 14 Jan July 1 
Oshkosh Overall com....*| 44 4% 150) 3 434 May; 5% Feb Week's Range| Sales \1933 to Range Since 

Convertible preferred..*| 23 23 20; 10 21% Mar; 23 Feb Stocks— of Prices for \June30} Jan. 1 1935 
Parker Pen (The) com..10) 19 ly 5U 4 il Jan; 20 #£July Week | 1935 
Penn Gas & Elec Acom..*| 12 12% a . — oon — 

Perfect Circle (The) Co..*| 36 37 l l "e pr Par|\Low High) Shares| Low Low Htoh 

Pines Winterfrontcom..-5) 2 2%) 350 i! % Jan) 2% July | aiien Industries Inc. ---- *| 24% 25%) 2 2 8i4 Jan) 26 July 
Potter Co (The) com - - - - - 7 2h 3 S50; 1%) «1% June, 3 July | Apex Electric Mfg. .--_-- “| 54% 6 145| 3% Jan| 7% May 
Prima Co common... - . - "| 3% 36) A) 26, 3 Sy] = 46 ADE I City leo & Vusl..._.---. “| 20a 21%! @8%|) 14%] 20% Jan| 247% May 
Puvlic Service of Nor ili— | wey Preferred .......... 100} 98 98 17/1 63%| 90 Mar! 100 June 

RTS *| 37 37% 250/934) 1654 Jan) 39% June | cieve Cliffs Iron pret._..*| 25 30 215| 15 15 Mar| 30 July 

CORNER. cemcesccces 37 37 500; 9 16% Jan) 39% June | Cieve Elec I116% pref..100| 114% 114% 40| 99%) 110% Jan] 115% July 

6% preferred... . . - - 100; 103 104%4) = 100) 28 | «661 if Jan} 105 = July | Cleveland Ry..._._... 00| 63 63 10} 35%| 5346 Apr} 63 July 

7% sonenee 10€) 110 1144s 30} 88 | 7344 Jap) 115 July | “Certificates of dep. -100] 62 63%] 184) 34%] 50 Apr! 63% July 
Quaker Osts Co— Cliffs Corp vt ¢__..___-- 10 13%| 721) 5 5  <Apr| 13% July 

Common -......------ *| 1344 135% 50; 106 | 38 = =Jap) 135% July | Corrigan McKinney vot..*| 14 15%| 1,260] 8 Mar} 15% Jan 

Preferred ........-.. 100; 146 148 70 1} 33 Feb; 148 July Non-voting 9 OD, SR 1 13 K% 15% 680 8% 84 Mar 15% Jan 
Rath Packing Co com..10| 28% ai ior ri ot? —— af = 
Raytheon Mfg com vte 50c) 1% 3} 8m ly 7a ou Electric Controller & Mfg *| 39% 42 47%| 14%] 21 Jan) 42 July 

6% preferred v t c...-- 5 %  % 100 % “4 duly; 1 Mar | rederal Knitting Mills. we OP eee 25| 29%| 40 Mar| 46% Jan 

Mig Co com..10) 12); 12% 320; 9 9% Keb) 14% July | poote-Burt... *«| 6% 7% 45| 4 5 Jan| 7% July 
Ryerson & Sons inceom..° 34 38 | 2,500! 11 | 20 Jan' 38 July | Halle Bros Pref..__.__ 100| 102 102 11] 44%4| 91 Apr} 102 June 
Sears Roebuck & Cocom.*| 49% 49% 100; 30 oS. Mari, 49% July | warhaurr........... *| 20 20 50 4%! 18 June] 23 Jan 
Signode Steel Strap preft.30/ 30 41 sO; 6%) «11% Jan; 31 = July | Interlake Steamship... | 25 25 43} 20 | 20% Mar| 28% Jan 

Common... - - 34% 400, 1%) 1K Jan) «64% July | Seeger Machine......__. *| 10% 10%) 354\2 1 4% Jan) 10% July 
Singer Steel Castings pt 12 12% 190; 3% 5 Mar! 12% July Kaynee pref...____ --100 ae 10; 65 69% July} 75 Apr 
S'west Gas & k17% pl 100) 89 90 40) 30%) 54)§ Jan) 93% July | Koiley Isl Lim & Tras....*| 14% 15 645, 6%| 11 Jan| 15 May 
Standard Dredge— . Leland Electric..._____. * 5 5 61 3 4'¢ May 64% Jan 

SS RE + 1% 3 oo 134 3st 9 a — 

Convertible preferred..*| 5% %4| 7,7 e Baal 4 «UY | McKee (AG B 13% 14 20} 5 9 Jan} 14 July 
Stockline Fur cony pref.25) 52 6 7 63 3% Jan) 6 July | Medusn Portland Cement + *| 16% 16% 10} 6 12 Jan| 17 June 
sutherland PaperCocomi0; 16 = 17 ool eee] Star Geel an Se. Mem Ome Me... . 154 16 535] 2%| 3 Marl 16% July 
Swift Interpational - - - . . 16) 3244 33%) 2,700) 10%) 31 Jan) 36 Fed) Notional Acme. ea” 8% 8% 465\) 3 |§ 5% Apri 8% July 
Swift & Co.....--.----- 25; 16 16% 3,700/° i 14% May 19% Jap National Refining pref. 100 55 2—s«éB6 156| 45 50 Jan| 65 May 
Thompson (J R) com...25) 5% 6% $00), 4%| 5% Mar, 6% May | National Tile. . 2% 4%! 1,615) 1 ,1 Marl 3% July 
Utah Radio Product com.*| | 1% 10e % 4 Mar; 1% Mar | Nestle LeMur cum nes 3 3 40; 1 2% June} 5% Jan 
Util & Ind Corp com... - - - es aes) | yd Ys le Be el A-* 29 2934} 140] 21 | 23% Jan| 2934 July 

Convertible pref... . - 7 1% 1% 300 % % Mar % J8B | Onto Brass B «| 396 26 87| 10 19 Jan| 28 Apr 
Viking Pump Co com_...*| 13's 13% 106 1% 6% Jan) 13% July | “le »fass b----.---..- 

Preterted.- ---------- | 39 39 MG) 3136) SG Sem, Ee I nest Corp «| 6% 7 150| 3%), 6 Jan) 734 Apr 
Vortex yp co— ; Sargent. _. as 5 6% 550| 10%] - 19 Apr| 26% July 
OS” ae 7 7 10 1,950; (5%; 16 Jap = July Lar cmeg etapa” i ¥ aaa y 119} 38 | 46 May| 55 June 
i sbbbhnalisened | 34 35 650) 24 31S Jan % June Seiberling Rubber.__....*| 1% 1% 2 1 June} 3 Jan 
Care eceease.. .-%) 5054 SOM) Lae es) Oh ae SS lao. 1] 13% 13%| 210] 8%| 9 Jan} 14 June 

Stock purch warrants.-/ 4 | | 40) _%| ..% July 1436. Moe | Trumb-Cliff F cum preti00| 100 100 37| 60 | 95 Jan} 100 July 
eee oes See) SS im st. jan| 92°" guns | Truseon Stee! 7% pref.100| 51 54 121] 25 | 25  Apr| 54 July 
Waukesha Motor Cocom*! 73 80 imo; 3) | Oe ae | cieek Tek | 5% 5% 100} I 2 Feb| 5% July 
ee te nteem<| 18% 11] sleet ate] 2% Marl 45 May | Weinberger Drug Inc....°| 14 14 52} 7 | 12% Jan] 15% Feb 
pA cap cede ous oa stl eet Atel @ deme 3% Feb | West Res Inv 6% or nfd ioo| 30 30 15} 20 | 20 Jan July 
Zenith Radio Corp com. 2% 3% 8,000 lh 1% Apr 3% July 

Bonds— | 
208 So La Salle St Bidg— | | aed 

___------.--.. 39581 27% 28%! $7.000| 19 26% Febi 32% Apr W L & HA 
da — ATLING, LERCHEN YES 
Members 
B A L L I N G E R & ( ) O New York Stock Exchange New York Curb (Associate) 
e Detroit Stock Exchange 
Members Cincinnati Stock Exchanfe Buhl Building DETROIT 
UNION TRUST BLDG., CINCINNATI Telephone - Randolph 5530 
Specialists in Ohio Listed and Unlisted 
Stocks and Bonds Detroit Stock Exchange 
Wire System—First Boston Corporation July 20 to July 26, both inclusive, compiled from official sales lists 
Sale 1088 te R St 
Week's Range| Sales |1933 to ange Since 
Cincinnati Stock Exchange , : Stocks— of Prices for |\June3o0| Jan. 1 1935 
July 20 to July 26, both inclusive, compiled from official sales lists Week | 1935 
July i ang ; 
, Par\ Low High\| Shares | Low Low High 
wens s Senge = 1983 to .~ —y" 1088 Auto City Brew com. _._- * 1% 2. 7,200 1% 14 Mar 2 Jan 
0 re 11935 | = Baldwin Rubber A -. - - - - *| 17% 19%) 2,488) 2%| 6% Mar, 19% July 
| Week | 1935 | Bohn Alun & Brass_____- 5| 47 47 316 47 47 July eS . } 
| 2 -5| 25% 27 3,826 % ar| 27% 
nie Sibiitie. Low wr ee in 51g July $15" Jan et eles TE ele 625|' 6%4| 25 Feb 7% Jub 
nau cae s ed 7 i a7 a oa : “a 
— pp ety a ve "20 15% 15% 979\2 sau 12% Mar 16 May Burrouzchs Addin Mach - ‘ 16% 16! 380'' 10% 14 Apr be y 








tor footnotes see page 571. 
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pp hme - Range cane 
7) ices June Jan. 1 1935 
TEE v 035 Established 1874 
Parliow = High Low Low High D H & T ww d 
Capital City Prodcom...*| 14 14 4 4 Feb; 14 July e aven oO nsen 
Chrysler Corp com - - . - - - *| 54% 56% 126%! 31 Mar| 56% July Members 
pn meme lyme 19% 19% 6% 12% a 19% July New York Stock Exchange 
nen otors com. % % ar 1% Jan iladel tock Excha 
Deisel-Wemm.-Gil com.10| 10 ‘10 4%| 8% Feb] 10% June Peat yaes SE SSO 
Nee eo alg ats 92% ' 55 65 Mar| 93 # July PHILADELPHIA NEW YORK 
Jetro ray Iron com... % 56% 2 3% Apr 6% July tree Stree 
Detroit Mich Stove com. _1 1 7 1% % % Mar 1% July 1415 Walnut 5 . 30 Broad ‘ 
in nad Ay ae pa 16 16% 3% 9% Jani 16% July 
vureka Vacuum. .......- 13 14% ' 6%! 10% Mar 14% July 
Ex-Cell-O Aircom...._-- 3} 9% 10% 214) 5% Feb| 10% July Philadelphia Stock Exchange 
Federal Mogul com... _.* 5% 6 3 3% Mar! 6% July | July 20 to July 26, both inclusive, compiled from official sales lists 
Fed Motor Truck com. .-._* 6% 6% 2% 3% Mar 7% July 
General Motorscom....10| 36% 38 2222%| 26% Mar| 38 July : July 1 
Goebel Brew com... -.-- 1] 4% 4% 3%| 3% Junel 4% July Week's Range| Sales |1933 to Range Since 
Graham-Paige Mtrscom.1) 1% 1% 1 aul 1% June|l 3% Jan of Prices for \June30 Jan. 1 1935 
Hall Lamp com. ......_. 4% 5 3 3% June| 6 Jan Stocks— Week | 1935 
Home Dairy class A. -.-. *| 138% 13% ll ll% Apr) 13% July 
Hoover Steel Ballcom..10| 5% 5% 1 3% Feb| 6 June Par\Low  Htgh\ Shares | Low Low Htoh 
Hoskins Mfg com... -_-_-.- *| 37% 37% 13 22% Jan| 37% July American Stores........ *| 37% 38% 929; 33% Apr| 42% Jan 
Houdaille-Hershey A_...*| 40 40% ° 7 36% May| 40% July Bell Tel of Pa pref... 100; 116% 117% 363; 109% Apr; 120 Apr 
GE RA Ss, TT *| 16% 17% 2% 6% Mar! 18 July | Budd (E G) Mig Co--.-- ° 4% 5%! 1,332 3 Mar 54% Jan 
Hudson Motor Car. - - - -- + 8% 8% a1 6 64 Mar) 12% Jan | ,, aa ak w------ 100 7 3 37% : ae a6 Mer 3736 July 
ipadbbane d ar ay 
e (88) com_____.. 10| 25 25 110%) 20 Mari 25 July | Electric Storage Battery100) 44% 46% 384; 33% May! 53% July 
Mich Steel Tube com....*| 1444 15% 3 3 Jan| 15% July | Horn & Hard (Phila)com*; 90 90 40; 68 Feb) 100% May 
Michigan Sugar com... . 10 ye Wey % % Apr 1% May | Insurance Coot N A-....10) 69 69 100\2 34% Mar; 69% July 
Preferred. ......._.- 1 6% 6% 2%| 2% Jan| 7% July | Lehigh Valley----.-.~.---- |; mH TH 235|' 5 Mar; 11% Jan 
Motor Wheelcom..____._. * 9% 10 1 6% 7% Mari 11% Jan | Mitten Bk Sec Corp pref 25 % = (C«d1 106 4 Mar 1% Jan 
Murray Corp com... -..-.. *| 11% 12% ' 3% 5 Mar! 12% July 7 
Midwest Abr........... * 3% 6«(4 3% 3% July 4% July |} Pennroad Corp vt c-..-.- S 1% 2%| 2,348)2 1% Mar 2% Jan 
National Auto Fibres vte_*| 24 24 27 3 14 Feb| 24 July | Pennsylvania RR-----. 50| 244 26%) 3,686)! 17% Mar, 26% July 
Packard Motors com..._.. * 4% «5 21 2% 3% Apr 5% Jan | Penna Salt a 50; 96% 100% 555|\2 42% Mar; 100% July 
Pfeiffer Brew com . - - - - - . *| 10% 11% "2 996 Rag} 019¢- Cane. | OE ee ah ae 1 +44 ae — ty — 
nsulated Wire... .. \y ‘e ay 
Reo Motor Car com.._.._. 5 3 3% 2 2% Mar $76oMay Phila Rapid Transit....50 1% 1% lll 1\% Mar 4 Jan 
TT 5 EE rrr: 233% 8% 2u%| 2% Feb| 3% 7 % preferred. ......-. 50; 3% 4 52|' 3 Mar, 6% Jan 
River Raisin Paper... __- * 3% 4 1 2'¢ Jan 4% jug Phil & Rd Coal & Iron. ...* 2% 2% 125)! 1% June 4% Jan 
Stearns com............ *| 10% 12 4% 7% Mar| 12% July | Philadelphia Traction...50) 13% 14 190} 12% Mar} 22% Jan 
Sutherland - --.....----- *| 16% 16% 13%| 13% July; 16% July 
Timken-Detroitcom__..10| 7 3 4% Marl 7% July | Scott Paper...-..-..-.--..- *| 67% 67% 30/' 37% Jan} 684 June 
2 ee a 101 102 54 93 Mar! 102. July | Tacony-Palmyra Bridge..*| 20% 21% 181; 17% Apr) 24 May 
Tivoli Brew com... -.-- 1} 1% 2 1%| 1% May| 2% May | Tonopah-Belmont Devel.1 % Kw 500 6 Feb 946 May 
Truscon Steel com - - - _ - - 10} 6 61% 1 3%| 3% Marl 6% July Le agg Se my ~------ ap . 4” oor P . 7s ba rnd 
Bic untind ar an 
Universal Cooler A... -- - “| 4 4% 1%| 3% Feb June | Utd — Imp com--....- as 4: as 7 oh P. y hen . a7 _— 
bawtosniishdabbabtid = ~« ae 1 55 1 A 1% Jan erred. ....-.....-- . wy 
Univ Prod com........-. *| 10% 16“ 4% y Feb 16 July | US Dairy class B-.....-. ° % % 100 % % July % July 
Warner Air Units_.-._.-- 1 % % 4 % July) 1% Jan 
Wolv Brewing com - - - - - - I % kK % % May| 1% May Bonds— 
Young (L A) 8 & Wire__.*| 31 l 1 10%| 18% Mar| 31 July | Elec & Peoplestrctfs4s'45) 13% 13%) 4,000) 12 May; 21 Jan 
Phila Elec (Pa) lst 58.1966! 111% 111% 1,100! 104% May' 113% Feo 
Los Angeles Stock Exchange 
July 20 to July 26, both inclusive, compiled from official sales lists ST. LOUIS MARKETS 
1028 6 I.M. SIMON & CO. 
Week's Range 1933 to Range Since 
s of Prices — Jan. 1 1935 Business Established 1874 
Enquiries Invited on all 
roms is Par gag " ~~ ory Po ‘ai in Mid-Western and Southern Securities 
<= a= =~ MEMBERS 
Brdwy Dept St ist pfd. iso 84% 85 42 60 Jan| 87 #£July Stoc change Assoc 
Buckeye Union Ollvtc.-1) 15¢ 15¢ 6c| 15¢ July Feb New York Stock Exchang Chicago ones of anes 
Preferred v t c......-- l5e 15e 15e l5c June; 574%c Feb * 
Byron Jackson Co Gane * 1336 13% a 3% 3% jan 13% July 315 North Fourth St., St. Louis, Mo. 
. ay e P 
Chrysler Corp....---.-- 5| 54% 57 1 26%| 31% Mar| 57. July Telephone Central 3350 
Pre gg se py ee 1030 tae 18 +44; —_ 24% Feb 
u eon id 10% 7%! 10% Jani 11% Mar 
Consolidated Oil Corp.-..* Ss s 1 6% 6% Mar) 10% May St Lo Stoc Excha 
Consolidated Steel _- - - . - . “| 1K 1% 90c| 1.10 Feb) 2% May . uls k nge 
— in ci. “-s - - i > : % — +9 eg July 20 to July 26, both inclusive, compiled from official sales lists 
July 1 
Gladding McBean & Co-.- 9% 10% 4% 4% Mar! 10% July Week's Range| Sales |1933to Range Since 
Globe Grain & Mill Co.-25 5% 5% 5 5% July 7% Mar of Prices jor |June30 Jan. 1 1935 
Hancock Oil A com-.-..-- 16% 19 6 9% Jan| 22% May Stocks— Week | 1935 
Kinner Airpl & Mot Corp 2 46ce 49c 3 10c 38c Jan) 67%c Feb 
Lincoln Petroleum Corp. 1 28¢ 32c 20c 28c July 8 Feb Par\| Low High| Shares | Low Low High 
Lockheed Aircraft Corp-.-.1 3% 3% 90c| 1.10 Jan 3% July | Brown Shoe common..... *| 62 62 10)" 41 Mar; 62 #£=July 
Los Ang Indust Inc__--.-- 21 1230 13 50c Feb 1% July | #£=~Preferred........... 100; 121 121 5} 117 July; 126 June 
Los Ang G & E6% pref 100) 107 107% 73%; 81 Jan; 107% July | Burkart Mfg pref......-.-. *| 27% 27% 20 9 Feb; 30% June 
Los Ang Investment Co. 10 5% 5 1% 5 Jan 7 Apr | Coca-Cola Bottling com..1} 42 42 25 Ss Jan} 45 May 
Mills Alloys Inc A._._.-.-. 3 3 50c 2% July 5% Feb | Columbia Brew com-...-- 5 2% 3 455 2% July 3% June 
Mt Diablo Oil Min & Dev i 23e 23c 23c} 2lc June 26c Mar a & fp DGds oa. wf a ® ana - _ . = 
alstaff Brew com ....... an 
Nordon Corp..-.......-- 5 lle 13c 6c 7c June 13c July | Ham-Brown Shoe com.... She 2% 131 rir: July aig 4 
Pacific Clay Products - ~~. _* 5% 5% 2% 2% Jan 5% July | Hussmann-Ligonier com. .* 2 2% 735 1 July 2% July 
Pacific Finance Corp....10| 18% 19% 6% 9% Jan| 19% July | Hyde Park Brew com...10; 18 18 100/)'! 10 Feb; 20 Apr 
Pacific Gas & Elec Co...25| 23% 23% 1 12%| 13% Feb; 25% June | International Shoecom ..*| 47% 48% 87; 38 Mar, 48% July 
6% ist preferred... -.- 25} 27% 27% 2 18%| 20% Feb| 27% July | Key Boiler Equipt com.-..* 5% be 50 4% Mar 5% July 
5%% ist preferred...25| 25% 25% 2616%| 18% Feb; 25% July 
Pacific Indemnity Co. ..10 6 16% 7M 8% Jan) 16% June | Laclede-Christy Clay com * 4% 4% 100 4 Apr 5 May 
Pacific Lighting Corp. - -. 33% ' 19 20% Mar! 37% July | Laclede Steel com.....-. 20 18 18 245; 12% May; 18 July 
DE tanh casseacd 99% 100 2666%)| 72 Jan; 102 June | McQuay-Norris com....-.- 60 60 80; 39 Apr) 60 July 
Samson Corp. 6% pref. - io 2% 2% 2% 2% Jan 3 June | Mo Ptid Cement com -.35 7% 7% 35 6 Apr 9 May 
SanJL&Pu% pr pref.100) 109% 109% 26 67% Jan; 109% July | National Candy com-..... 13 13% 990; 10% June} 16% Feb 
Security-First Nat} Bk. -20 42% 45% 25 33 Apr; 45% July | Natl Oats com........-- ° 13 13 36; 10 July; 15 Apr 
Security Co units......-.. 244% 25% 13 15% Mar| 25% July a DGds 2d pref 100 wo 101 ata ay Apr; 101 : July 
Shell Union Oil Corp----_- *| 10 10 5%| 55% Mar| 11% May | gs’ ‘western Dani Tel peet_i00 123 124 76| 115% May 124 july 
—- oF & Gas A com..* 5 11 1% 5% Mar| 15 July | Stix, Baer & Fuller com..* 9 i) 10 7 % May| 10% Jan 
4, Edison wemrees ~ ue 4, , 10% + md Ht: —_ Wagner Electric com....15) 18% 18% 371 6% Jan} 20% July 
7% preferred........ 25} 27% 27% 18%| 20% Jan; 28% June Bonds— 
1 pe _ Suede - 335 tt . ase Hs at = * Scullin Steel 6s....1941| 17 17 2 13% May; 17 July 
o Ppreterrec...... an u > 
So Counties Gas 6% ptaioo 103 103 75 os Re July United Railway 48.1934! 28 28% 4\1 15% July; 21 Apr 
n Pacific Co... % 19% 112%) 13% Mari 19% June 
Square D Co B com_.__-.-- *| 22% 22% 5 7 Jan| 22% Jul tts Stoc Ex ge 
Income 7% preferred 100} 90 | <. Beoéewec 90” July ' July Pi burgh k chan 
Standard Oil of Calif....*| 32% 33% 26%| 28% Mar| 38% May | July 20 to July 26, both inclusive, compiled from official sales lists 
Taylor Milling Corp....*| 18% 18% 8 1 Jan} 18% July July 1 
Transamerica Corp... -.- ° 6% 6% 4% 4% Mar 7 May Week's Range| Sales |19331t0 Range Since 
Union Oil of Calif_-_._- 25} 17% 18 111%] 15 Jan) 20% May of Prices for |\June3o Jan. 1 1935 
Universal Cons Oil Co..10| 6 6% 271.20; 2 Jan} 8% May Stocks— Week | 1935 
Wellington Oil CO. o dhisive l 1 1 50c 55c May July 
Western Air Exp Corp..10 2% 2% 2 2 2% July 2% July Par |Low High| Shares | Low Low High 
Miaing— Arkansas Yiat'l Gan Cores), -aitl. aaee in| 3 ieee) 408 Aap 
BGs cewernwaow ar a 
Calumet Mines Co... _10c¢ 3c 4c 5 \e 3c July} 13%c Jan | Armstrong Cork Co com.*| 25344 27%| 1,768)? 13 "| 17 Mar; 27% July 
Tom Reed Gold Mines Coll 37ce 37e 25c 35e¢ July 5le Jan | Blaw-Knox Co......-.-.-- 11% 13%; 1,138 6 9% Mar) 13% Jan 
Zenda Gold Mining Co.-_-.1 6c 6c 6c 6c May 22c Jan | Carnegie Metals.....-.-- i 2% 3 4,975 90¢ 1% Jan 3% Mar 
Unlisted en Sa igl aie 15501 —Se8l. 8 | 108 San] 1436 Jens 
~ yy RS SE Es PA SE, CR) GOR | lllltlC RS e 
American Tel & Tel... -100 127 127% 1 98%| 99% Mar] 130 June Dususane Brewing com..5 7 7 233|' 3 3% a 8 Apr 
Bethlehem Steel.....-... 34% 34% 1 21%] 23% Mar| 34% July I 5 8% 8% 104 4% 5% Jan 8% Apr 
General Electric... --.-.-- *| 27% 28 6 16 21% Mar| 28 July | Electric Products.._..-- | 2% 2% 150; 2 2 Jan} 3 #£=Mar 
General Motors. --.-.-..-.. 10; 37 37% 2222%| 27 Mar! 37% July | Follansbee Bros pref...100] 10 14 370 5 Ss Apr! 14% Jan 
Montgomery Ward-.-.-.-- *| 30% 32 1 15%| 22 Mar! 32 #£«;%jJuly | Fort Pittsburgh Brewing.1 1% LK 275 1% 1% June 2% Jan 
Radio Corp of America-..*; 64 6% ' 4 4% Apr| 6% June | Harb-Walker Refraccom *| 22% 23 555|! 12 16% Mar| 23 July 
Warner Bros Pictures... _5 4% 1 2% 2% Mar July | Jones & Laughlin Sti pt 100' 71% 71% 40'' 45 55 Mar: 72 July 





























kor footnotes see page 571. 
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Juiy 1 
Week's Range| Sales |1933 to Since 
pape of Prices ‘for juneso| «Jam 1986 San Francisco Curb Exchange 
oc 0 
: om | July 20 to July 26, both inclusive, compiled from official sales lists 
Koppers Gas & Coke pf 100; 94 oo 155 ‘te 73 M iS ie July 1 
ar 
Lone Star Gas.......... 6% 6%) 2,403) 4% 4% Mari 6% July Week's Range| Sales |1933 to on 
Mesta Machine Co..-.-... 5| 33% 35 271) 8% 24% Jan! 35 July s of Prices for |\June30 an. 
Mountain Fuel Supply ...- 4% 5% 718 5% 4% July} 5% July tocks— Week | 1935 
Pi Oil & —- $% $% a “th A on" 4 Par|Low  High| Shares| Low Low High 
owen op the ie soslt. 3034 |. 4756. Anal 37” dup | Amer Tel@Tel_.....- 100} 127. 128%]  355|' 98%| 99 Mar| 130 July 
~~ t 7S aaate ae + ~ Amer Toll Bridge 1 37 40c} 3,500 20¢ 2ic Mar 47c July 
Pittsburgh Screw & Bolt.* 6% 6% 765)" 4% 5% Mar 8% Jan Aneto latiGan | 10 c 10 “7 : 7% Jani 10% May 
i —— — ngage 1% 1% 1 1% 1% June} 4 Feb pret ceencene 5 san sate $8851 1-781 10° Soni. 1854 
nooémmneun 10% 10% 100; 10 10 Apr nore — pr aey ining........6 1084 10%e , 93|2 73% eearemmecin 
Renner Co. MPa ne <nh-otenom eat! es eh tae “a ADT | Atios Imp Diesel B_.....* 7% 100| 1.00/ 2.00 Feb| 8 June 
San Toy Mining Co-..-.-.. 1 2c 2c; 2,000 2c 2c Jan 5e Apr 
Shamrock Oil & Gas__... *| 2% 2%| 2,.470| 75e| 75e Jan} 3 July Pal . oe P Za 168 at Fo —_~ Ps tnd 
Standard Steel Spring--.*| 11% 12 110} 8 9 Feb| 14% Jan | Calif ow 6% ‘27 -- | Se ee Or ae ee 
Penetee e a ate ae) eer LT ee aay) 22 = AS? | ede Neen Listas. al ae tt oe a ioe: hho 
1° Sater *; oo A Bh A *| 50c 50c|  60| 50c| 75c Jan| 1.10 June 
Westinghouse Air prake..*| 265 S7icl Deel aSatl Anne neat] aves sain | Cokmmbia Riv Packers.22*| 1.00 1.001 1861 1.001 1.00 duly| 178 Ape 
ory ty he 6 57%) = 938) 1A) 18 Mar Y | Grown Will ist *| 81% 83 251 68 Mar] 87 Jan 
Westingh Elec & Mfg... 59% 61% 626|! 27%| 32% Mar; 61% July oret pref...... - aa" > io 80| 16%] 38 June| 5054 Jan 
Untisced— Oll..........*] 29 29 200} 17 | 22% Feb| 29 ay 
Lone Star Ges 6% pret 100 Ru 2 15 + 69 Mar 100 July Rae 104% 104% 10; 79 100 Jan} 104% July 
an y 
te ...%| 1% #92 |  £44Qle ttl 1% Anorl 2% Iune | General Motors.._..... , 22 M J 
Corp vtc....*] 1% 2 19/2 1%] 1% Apr) 2% June penerst Sates. oonees are Bie ae a336 26% ro 2% An 

Bonds— Gr West Elec-Chem New_*| 49 49 446)...... 49 July} 49 #£=July 

Pittsburgh Brew 6s_.19401 105 _105_| $1,000|_86_| 103 __ Apr! 105 _July | Preferred... --------8| 21 21 |  38)---- -. 134 “Jani 242 July 
Idaho Maryland.._..... 1} 3.50 3.60; 1,400 2.50) 3.00 Jan}; 3.95 May 

Italo Petroleum pref. . - - . 87c¢ 90c 200; 47c| 66c Jan} 1.20 Jan 
Libby McNeil & Libby.-10} 7 7 325/2 24%| 6 June| 8% Apr 

Members Aircraft... ..- : 3.50 3.85) 5,454/'7 90c} 1.30 re oe 

DEAN WITTER & Co, xec,,2273 St, Betanee || Marine Bancoro-<------ | od her a 
Nati Auto Fibres seen ae ae 10; 46 101 Apr} 150 July 

n Francisco Curb Exchange ~ > “Seagate 29% 29%) 155] 15 | 20% Jan) 31 May 
Municipal and Corporation Bonds Chicago Board of Trade Gestteetel Giiccieeen 3 "a 1.2001 20cl| 23c Apr|  33c Mar 
PRIVATE LEASED WIRES Chtcage Stock _Eschangs Pac Amer Fisheries _..- _- 5| 14% 15%! 1,645] 5& 9% Jan| 15% July 
New York Curd Ex. (4ss0-) 1 | Pacific Eastern Corp. ---- i] 2% 2%6| 645) 1%| 1% Mar| 3% Mar 
San Francisco Los Angeles 100 FO on Sawant Pacific Port Cement...100| 3.00 3.00 40} 2%] 3.00 July| 3.00 July 
Oakland Sacramento Fresno New York Commodity "ochanpe ine. Pacific Western Oil. - - - - ~ i U soo" 8 :_ = Rs, ae 
Portland Honolulu Tacoma Seattle Stockton Honolulu Stock Exchange Pineapple Holding - - - - - - 20; 16 17%] 2,067) 5 11 Jan 4 May 
pe, ee ae * 6 6% 270 4 4 Mar 6 July 
Sane Wate ica pe] Maye MAB] OL, 11 | 8, lanl ae Guy 

uth Calif Becess 

San Francisco Stock Exchange 54% pret........... 5] 25° 2354 512117 14%] 1644 Jan} 23% July 
July 20 to July 26, both inclusive, compiled from official sales lists Fi Sie cab 4 3 5| 18%| 20% Jan| 28% July 
July 1 South Pac GG pref__._.100| 25% 25% 11 14%; 17 Jan| 26 July 
Week's Range) Sales |1933 to Range Since United States Pete. .-..- 1} 24c 24c] 1,500| 16c] 18¢ Mar| 27¢ May 
of Prices | for \June30 Jan. 1 1935 Universal Cons Oil_--- - i0|} 6 6%] 200/ 1.20] 2.00 Jan} 8% May 

— chal Res wun Cenk lite... 731 5s “5s| el 4-50] 450 Feb] 6 May 

est Coast Life. .......- , ; e 
Par\ Low High| Shares | Low Low High 11! 2 Jani 7% Jan 
AnetoGatNes SeoiS¥-so] 12° ian] afaol' eal 10 OMB) Bac dite] a, oo cco wan. « poamomes mange en 
0 at Bk o : ; 7% an y 
Assoc InsurFund Inc__.__10 3% 3% 3,600 % 1% Jan 3% July *No par value ¢Cash sale. z Ex-dividend. , Ex tighte. 8 Listed. tT In default 
Dank of Calif N A.--.-iG0| 165°° 165°°| 40] 19044] 143° “Seal 105°. nang | 7 THteeeddusted to 100% sock dividend paid Dos. 99 1066 (Kalamaseo Stove Co.) 
of Calif N A..._- \% an ay 
Byron Jackson Co_____-- *| 12% 13%] 4,479 3% 7% Jan) 13% July r New stock. { Low price not including cash or odd-lot sales. 
ba Sugar oom. 2088 +> fr = 1536 ue zon ft ~~ z Mountain Fuel will succeed Western Public Service Co. July a . aan 

7% preferred... ----. 7% pr Dr} The National Securities Exchanges on which low prices since were 
California Co ear 10} 5b 5% 100 \% % Feb % May n shoes 
as cee — com ..100 a rth; at a + Se —_ rsh; a IE made (designated by superior figures in ta ), are as follows: 

oon : y 2 nati Stock 22 Pittsburgh Stock 
aes a eens Cue - - 5| 36% 355) 793)" 1654) 33 June) 4236 Feb - York Curb 19 Cleveland Stock 2 Richmond Stock 
oe eer SS SS bol; oe | Re, Jan 86, uly | 2 New York Produce — Colorado Springs Stock * St. Louis Stock 
pomp ll ne 9 SEB ol Saye 5278] S00) 15 | 6% Jan) 53% July | ¢ Now York Real 18 Denver Stock Sait Lake City Stock 
Clorox Chemical Co--- _- 3644 37 660) 18%] 20% Jan} 37 July | * BSitimore Stock 20 Toemeaix teaie © iam Seuneiees 
Cat CosGe 6% istptioo| 99% 90%] “SI 56%] 77 Jan| 100. July * Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
Consol Chem Indus A....*| 32 32 215) 21%| 27% Jan) 32% July | 7 purtalo Stock 18 Los Angeles Curb 28 San Francisco 
rn oat oe, See oa a Se July | * California stock 1 Minneapolis-St. Paul = Seattle Stock 
Crown Zellerbachvtc...*| 3% 4 2,312|' 3% 34 Apr) 5% J80 | * Chicago Stock 20 New Orleans Stock ” Spokane Stock 
Sr ow | a aa ; 64 195) 27 | 504 Mar) 70% JaD | 16 Chicago Board of Trade Philadelphia Stock " Washington (D.C.) Stock 
ee ES See *| 59% G64 240; 26 50% Mar! 70 Jan | 4; Chicago Curb 
Di Giorgio Mashetes 1S ee . 3% 3% ae: 3% July 4% July 
_— 38% 31 146; 16 22% Jan Jan 
Eldorado Oil Works --.-- 24% 25%| 2,330] 13 | 18 Jan] 26% May ICES 
SES Ee ee ete Ss tae: 
msco c ca oe) oe) y y 
ee 's d indem_. 10 = + FF aan tan ays, — 153 ya —John A. Kelley, for the last vd Se ii ahaier Samed eee 
Mach Corp com - - - - an ¥ | elected President of the Banc-Ohio Corporation, su us F. ; 
wes rane ae ie ats, pe fF oan President since 1929. Mr. Stone remains with BancOhio as Chairman of 
Golden Btate Go Ltd__...* i rh “a «ta we 6% June | the board. Mr. Kelley has been an active force in building up the banking 
+ pee hey J. ey ---10 13% a2 aa Hr, 1ase = ante ov group now associated in BancOhio, having begun his a een 
ee Paae---3 = “ Y | 18 years ago as an officer of the Citizens Trust & Savings Bank. The Banc- 
ee ey sen og is ‘90| “7*| 7%  Jan| 1934 July | Ohio Corporation controls 15 financial institutions in central and southern 
mn Sugar Plant.15; 18% 18% YO 7 7 Jan % y O ° tis eameneind 
pees Utd Bak A.._* 9 9% 320; 5% 54% Mar| 9% July | Ohio, with resources at present of over $101,000,000. Oneo 
m te yaaa : Rt,’ anit ns - M an Moy a = units, the BancOhio Securities Co., dealing in stocks and bonds, is now said 
L A Gas & Elec pref. .-100] 106% 108 75 | 81% Jan| 108 July | to be doing an annual business of nearly $60,000,000. io 
pene bd EE al seit “ an 93” a : ot a —Amott, Baker & Co., Inc., 150 prgeran Jy hy Magn have comp es 
agnin 0 Dp d issues secur the following properties: 
Market Bt Rey y+ com-10 > ta ae ; 1 \% Naar 1058 ao psig Poors eel a ©.; Ponce de < aoe Apartments, Miami, 
ar 7 a » mm. Os 
Natl Autometive Fibres _-* 23% 25 5,155)\27 3 3 Feb) 25 July | Fla.; New William Penn Garage, Pittsburgh, Pa. 
ay pe re 2: pi '~ l H+: as? rhe a7 ao un 5 The Flatiron Building earned better than 44 % for the four months ended 
oe er a= 2 ainst less than 3% for the year 1934. Ponce de Leon Apart- 
North Amer Oil Cons._.10/ 13% 14%] 1,155} 65%| 9% Mar) 15 June | April 1935, as ag 0 
Occidental Insur Se... 188 27% 28% 179| 13 21% Mar| 28% July | ments during the three months of the 1934-35 tourist season approximately 
Oliver Utd Filters A___-- *| 21% 22% 410; 5 12% Jan) 23% July | covered interest requirements for one year. The garage issue has earned 

B...---------------- *| 3% 38%) 700) 1%) 2 Apri 4% June! wichtly less than 1%% per year for the last 16 months. 

Paahau Sugar... ...-.--- 15} 10% I11 100; 4 4% Mar| 11% June —New paid life insurance of the Fidelity Mutual Life Insurance Co. of 
Pacific G & E com-.----- 25) 23) 2434) 4,046/' 1234) 13% Feb) 25% July | pnijadelphia for the first six months of 1935 amounted to $14,896,000, 

4 Bog are bene r+ hs: 35% Pane F ieie 1 Si ~— 35% oa, a gain of 8.5% over the corresponding period of 1934, according to Walter 

Pacifie Lighting coma -----* 32% 34%| 1.34511 19 | 20% Mar| 37% July | LeMar Talbot, President. 
% preferred. ...-..-- *| 9944 100 365} 66%) 71 Jan) 102 June Decrease in lapsed and surrendered policies for the first six months of 
Pac Bub Ser Caon-vetoues® By Rs: yo ad A a New Ais, ~ this year amounted to $4,293,800, a decrease of 21% under the same period 
on-vot ~<-<<- , 
Pacific Tel “Tel coma i60 110 112% 198} 68%! 70% Jan| 112% July | of last year. 

6% preferred --.-. . . 1334 13344) | 10)7 99/4/ 111 Jan) 134% June | _Timothy J. Grace, formerly associated with Kent, Grace & Co. in 
Pig’n ot att ; af: "Th ae + + \% af? i et hed Chicago, has joined A. 8. Huyck & Co. as Vice-President in their municipal 
Ry Equip & Rity ist pref *| 18% 18% 122) 5 10 Jan| 19 June| buying department. Mr. Grace has been in the municipal bond business 

SS Unc cdédeduuiiins 154% 15% 5i 2 5% Mar; 15% July | on La Salle St. for more than 25 years. 
ng bh B- ~~ ~~ 2 ~~~ =~ =~ ; 7 7 ti Bs He 38 7 San —Fred W. Schulz, for many years with the municipal department of the 
SJL &P 6% "Dr pret. --100 104 104 25| 65 77. Jan| 104 June | Continental Illinois National Bank & Trust Co., has become associated 
Shell Union Oil com - - - - - - 9% 10 1,287|' 5% at ys 9554 ate with A. G. Becker & Co. in the municipal buying department. 
a rreferred....0°-----i00 $5; + $5, 1 ooslt isi ? Mar 19% Sum —F. A. Brewer & Co., Inc., Chicago, announces that Roy Iverson, 
So Pacific Golden Gate A.*| 2% 2% 950 % 1% Jan} 2% July | formerly with Paul H. Davis & Co. and later with Webber-Simpson & Co., 
Standard Ol! Co of Calif..*| 3244 33% “or wie a — tie sed has become associated with them as sales director. 
be ye le r100 99 100° ‘B10 4354 83% Feb) 102% June —Roy L. Junod, formerly with Continental Illinois Co., has become 

> preferred._..__- 

Transmerica Corp... --.-- *| 6% 6%| 33,273) 4% 4% Mar) 7 Ma&y | associated with Blyth & Co., Inc., in their Chicago office as a member of 
Union Ol! Co of Calit-..25| 174 17%) 2,950)! 1134) 14% Feb 20% May | the corporation buying department. 
Utd Air Lines Trans..-5 Bi 3%| ‘200|' 3%| 4% Mar| 6% Jan | —The third annual edition of the compilation ‘First Mortgage Bonds 
Wells Fargo Bk & U Tr. 100 264 + 68 a 8? i” aah hoa ~ = * pd of Natural Gas Operating Utilities” is being distributed by G. L. Ohrstrom 
Ww Steel : 

Seem =w86 ie 16 siol 2%) 6 1044 July | & Co., 40 Wall St., New York. 
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Provincial and Municipal Issues 
| 4s |, Provinee of Bid | Ask 
10012 10112|| 6348.......Jam 3 1937) 106 {106% 
93 | 94 a imal Oc 1 111% 112'2 in 
90614) 974i] Ge....-... -Bept 16 117 (j118 
10012! 101% , secccece s— : ote oe Members New York Stock Exchange 
i itesdéae |e 26 Broadway, New York 
44s........Mar 2 11212'113!¢ : , 
soot ene « : onto Private wires to Montreal and Toronto 
Baskatchewan — 
1960| 109/110 ||Provines of Saskatchewan | | and through correspondents to all 
103 |103%)|| Se.........Junme 16 102!2 10312 4 
1960] 11012 11i!2|] 6%e...---- Nov 15 104 )105 Canadian Markets 
108%, 109% | 4e....... Oc 1 96%,' 9712 
pa ites | 
2 2 
Montreal Stock Exchange 
Friday > Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
W d Stocks (Concluded) Par| Price |Low High\ Shares Low High 
oO 9 Bonds Bell Telephone. _____-- 100} 130 | 12944 131% 215| 118 Apr| 135 Jan 
Brazilian T L & P_..-.-..- *. 814 8% 8%! 2,043 844 Apr| 10% Jen 
Brit Col Pow A_......--- *| 234%| 22% 23%] 1,143) 21 July| 30% Jan 
es i alk Ra Raat 3 3 40| 2% Apri 5 #£=Jan 
un Bruck Silk Mills......... +"i6 | 16 16%| 250] 14% Jan| 17% Jan 
Building Products A--...-. + 31 30% 31% 321; 26% Apri 31% July 
14 Wall St. . Canada Cement_.......- *| 6 6 6%| 512) 6 Marl 8% Jan 
N York & O Inc Cc in Fors! class Al-2--* *% 3 *% ts * an i i Feb 
an NZS Class A..... pr e 
cw 10F °9 ° Can Nor Pow Corp...... 19%| 19 19%| 865] 17% Mar| 20 Jan 
Guanes Beameeee pretioo| 6's 29 29° 1101 26° May| 30% Jan 
. . a Ditd acaond “heoeene | ay an 
Private wires to Toronto and Montreal Cndn Car & Fdry._....-- ER 6% 7 259| 6% Mar| 8% Jan 
Preferred...........- eee 13% 14 400| 12% Mar| 17 Jan 
Cn a -------i6|sfays| stay stass| $5] 100" 48] 130° Sup 
béevusee 4 ba) Jan y 
industrial and Public Utility Bonds PINE cccosaacooon *| 19%| 19% 1915| 240] 18 May| 20% Jan 
Bid | Ask Bid | Ast | Canadian Cottons. _...100/_____- 47 «48 75| 47 July} 66 #£Feb 
{28%,| 284,'| (nt Pow & Pap of 3nd 60°68 10012|101!2 | Cndn Gen Elec pref... .- 50| 59 59 59% 145) 59 May! 63% Jan 
87 | ...||Lake 8t John Pr Pr & Pap Co— Cndn Hydro-Elec pref.100|} 51 a7 5&8 527| 37 #£Apr| 82% Jan 
99 .--|| 6%e........Feb 1 J20 | 22 Cndn Ind Alcohol. ......* 8% 8% 9%! 1,640 7 Jan| 10% May F 
960! 45°] ‘Ilnacharen-Ges’ ny hiner ™ik, |\omiann. * Whee He ye Glee ee - = ee ee 
coe 8 nan Ph. onsece tbdbeon y pr 
1966] 113 |11312||Manitoba Power 6}6..1951) 51 | 51% | Canadian Pacifie Ry.---25| 10 9% 10%| 5,652) 94 July} 13% Jan 
106 |10612/|Maple Leaf M sl {2012} ... | Cockshutt Plow--------- 7%| 7% 75 325} 6 Mari 8% Jan 
10214 103 Maritime Tel & Tei és. .1941 10919} ..- Senn Mises & Gunciting 36 169 | 165 172 1,537| 126 Mar| 184% May 
- ms 86 
106 |106%||MeColl Frontenac Oi] 661949) 10412/105'2 | Dominion Bridge- ------- *| 29%) 29% 1,340] 24% Mar| 33% Jan 
J50\2| _..||Montreal & M 6s '47| 103 ... | Dom Coal new pref_-.-.-.--- 17%| 17% 17%] 1,585) 17 June; 18% July 
100%4|| Montreal isiand Pow 5 48°67! 103%,|104%, | Dominion Glass - - ----- 100| 114 | 110 114 10/110 May! 120 Jan 
10412} ___||Montreal L H & P Preferred._......_-- 00| 140 |140 142 50| 138% Apr) 145 May 
10312/104'4|| par § Sy 1 f48\4| 49 | Dom Rubber pref-__-_- 100} 80 80 80 5| 80 Apri 80 #£«Apr 
(ype nage Oct 1 1951| 10512|106's | Dom Steel & Coal B__..25)____-_- 4% 4% 715| 3% Apri 6 #£Jan 
8 RM Kit Mar 1 1970) 107 |107'4 | Dominion Textile___-__-- *| 71 70 «3«=—71 180| 63 June| 82% Jan 
10512| ___||Montreal Pub Serv 5e..1942) 105 | -_.- Preferred......._--- | ies 139 140 63| 135 July| 146% Mar 
66 | 6612||Montreal Tramways 5e 1941/| 100'4)101 Famous Players C Corp-.-.*/}.-..-.-- 14 15 20; 12% Feb| 16% May 
10112'102 ||New Brunswick Pow 50 1937 881s} 8912 | Foundation Co of Can_...*}....-.- 11% 12%; 1,190) 11 Apr| 13% June 
9912'10012|| Northwestern Pow 6s __1 {32\2| 34 General Steel Wares - - - - - ._, SRR 3 3% 120 3 July 5% Jan 
74 | 75!2|| _Cortifiestes of deposit....| f32 | 33 | Goodyear T pref Incnew100) 53 52% 53 155} 51% June| 53 July 
112 |11219||Nova Scotia L & P 5s__i 102 | .-. | Gurd (Charles).........- 5 5 5% 1455 4% Jani 6% Jen | 
yas oan Semen Tenauten Bote 2080 = = Gypsum Lime & Ala- ---.- _ PE: 5 5% 145 4% July 7% Jan 
4 8... 
10412} __.|/Ottawa Valley Power 6s°70| 9314) 93% | Hamilton Bridge. ------- ° 3% 3% 3% 45 3 June 5% Jan 
8012] 8112||Power Corp of (‘an 4348 1969! 84 | 85 | Hollinger Gold M------- 5| 13.95| 13.00 13.95) 1,025} 12.65 July| 20.20 Mar 
Bye Be ee Dec 1 1957| 91 | 92 | Howard Smith Paper....*} 9 9 9% 465} 9 July} 13 #£4Feb 
34 Price Bros & Co 66_.... 1 86 | 88le Preferred......_..-- eR 99 90 115} 83 May| 90% Feb 
10444 1u5'4 .---| 86 | 88!2 Imperial Tobacco of Can 5 13%| 13% 13%) 4,147) 12 Mar) 13% Jan 
106 \106%||Provinelal Paper Ltd 5148'47| 10112|102'2 Int Nickel of Can-------- 27%| 26% 28%! 8,846) 22% Feb| 29% May 
8612 8812|/|Quebec  elbeal 968; 10412/105 Intl Power pref_--.----- 100 wdimanaal 40 40 50| 40 July| 64 Jan 
101i2 ._-||Shawinigan Wat & P 43867] 98%| 99 | Lake of the Woods. _----- +| 8 8 8\%| 255] 7 Junel 13% Jan 
102%4 10344||Simpsons Ltd 66...... 103 |104!2 Preferred.......-..-- ARES. 83 84 100; 83 July} 101 £=Mar 
48 | Oe: ee Can Fow Ss. - 1966 10412 10512 Lindsay (C W)-_-__.--.---- *| 3%1 3% 3% 5| 2 Marl 3% Jan 
8812’ 88%|/United Grain Grow S6..1948! 92 | 93 Massey-Harris_____----- *| 4%1 4% 4%! 1,200) 35 Mar) 5% Jan 
9412 9512||United Secur’les Ltd 64852; 82 | 83 $McColl-Frontenac Oil....*| 13 12% 13% 972| 12% June| 15% Jan 
f40%4 4112'|West Kootenay Power 5e 56) 105'2/107 Montreal Cottons. - - .- 100}; 21 21 21 50; 21 July} 25 May 
1011! coal Winaipes Eles Co Se. - . 1986 Q8le} __- Preferred. ___.....-. | a 391 73 July! 97 #¥Feb 
RP, ee pte te Oct 5lig! 52 | Mont LH & P Cons_---- *| 31 30% 31%| 4,690| 26% Apr| 32 Jan 
Montreal Telegraph - . . .40) - - - - - - 57 58 10; 54% Jan; 58 Mar 
Montreal Tramways...100| 94%4/ 94 GA ly 84; 80 Jani 99 #=May 
Railway Bonds National Breweries... .-- +] 36 37 | 1,213} 31 Jan| 37 July 
5a alee aS --sgicl Sa” eit] oon ta baal i0he dee 
Ask Bid | A at] Steel Car ......--.-- ° MY M ar an 
Capeaee Fomite Re— pa pees Pais Be | - wy hh “rene Siena = i | te aan = care 
Derpetual debentures __ 814 46...-... Sept 1 1946] 103 /|103! erred..........-100}------ ar e 
a sccecoce Sept 15 1942 110411113 ee. Dec 1 1954) 106! 107 - Ottawa LH & Pow....100} 75 75 76 362} 75 July| 85 Feb 
6}48....... Dec 165 1944) 9712! 98l2)} 4348... .. July 1 1960] 10212 102% Preferred. .....-..--- 100} 105 | 105 107 |, 73} 100 =Apr| 107 = July 
pdm July 11944] 112 (113 | i Penmans pref... .-.-- Picdine «2 110 112 49} 106% Mar] 115 Jan 
a ——— Power Corp of Canada. .--.* 7% 7% 7% 185 7 Apr} 10% Feb 
Quebec Power... .-_.-.-.-- *| 13%] 138% 14% 700| 14 May| 17% Jan 
Dominion Go Rolland Paper pref. ..100 85 85 85 30} 83 May| 92 Jan 
vernment Guaranteed Bonds St Lawrence Corp. --.-..-.-- 75¢€ 70c 75c; 2,370 60c July 1.90 Jan 
Bid | Ask Bid | dak sch beter. 60 ie 3536 $0| 35 Marl 3934 Jan 
National Ry— Canadian Northern Ry— wrence Flour Mills100/ - - - - - - ar an 
4340..-..--Sept 1 1951) 111 j11112)} 7e.. : a 1940] 104%|1051¢ | St Lawrence Paper pref 100|  8%4| &% 84 125} 8% July} 16% Jan 
4e....... Sept 15 1954) 102341031, 6s.......July 1 1946] 123! 123% Shawinigan W & Pow....*| 16%) 16 16%} 2,122; 15 Apr| 20 Jan 
43s. - 2-222 June 15 1955| 114 |11412||Grand Trunk Pacific Ry— 7 fee ee > as ian = 
448.. “fee @e Feb 7 1 2e2ee2ee2e2eoo2e0e42 Vu" er?°?° an e 
at te po ee ---Jan = 1 1963) 107 Simon (H) & Sons__-_--- _ ea 12 12 25} 954 Jan| 14 May 
bs bay. i tee) 114 histo i Jan_— 1 1962/ 9812] 9912 | Simpson's pret...._..- tian 72 72%| 85] 66 June| 89% Jan 
Be-22-222--O08 1 1980] 1161,|1164| Ge--..-----Sepe 1 1996] 105% 1057 | Southern Can Power.----2| 11M] 12M 224) | 160) 94 May) toed duly 
ieee akin aien Feb 1 3 Wks Tabla o of Ca ssc j ar y 
1 1970! 11612 117%!! 7e....-.-.. Oct 1 1940) 10312 103% ee es 25| 46%| 46 46% 149} 41% Feb| 46% July 
Mont | Stock hy Tuckett Tobacco pret --100)--. --- 142 142 5 1334 Jan 142 July 
rea ock Exc ange u Biscuit - ~~ --..--.-- om. 2 nd 
Wabasso Cotton__....-.- _, ae 20 20 5} 16 July} 27 Feb 
July 20 to July 26, both inclusive, compiled : Winnipeg Electric. .-_.--- ek ok 1.25 1.25 70| 1.00 May| 2.25 Jan 
, ston ’ piled from official sales lists ay reterred comeing i00 FA 3 3 115 re ‘Apr 10 Feb 
riday Sales oods g pref Eo Piionsss y an 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week Banks— 
Stocks— Par| Price |Low High\ Shares Low High Canad EO a aOR 50; 60 59% ° 111 o- Jan ioe or pd 
anadienne_._._____- a 127 12 251125 Jani 13: ar 
Aloe Suspense Ghee... . : A A ee 10] 734 Jan} 934 July | Commerce... --...-.. aay Se, I te ---- 5 i ee joe d 5 IE a 
PB so cacy See bete Miabe 1234 1244 120 1044 Mar 13% i Montreal. -..722222277100| 185" | 185 186 so] 172 junel 204°” Jan 
Preferred ...........- 100; 10734] 107% 107% 10) 104 Feb| 110 June | Nova Scotia......-.-.- 100| 267 265 267 41| 265 July; 304 Jan 
Bathurst Pow & Pap A...* 6% 6 6%| 1,815 4% Mar 6% Jan Ra re 100} 145% 145% 148 217| 147 July 173% Jan 
30 Jan * No par value. / Fiat price 


Bawlf (N) Grain pref.__._100'.____- 22 22 5‘ 20 July 
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Montreal Curb Market 


July 20 to July 26, both inclusive, compiled from official sales lists 















































Friday ) Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |\Low High| Shares Low High 
Asbestos Corp votg trusts *; 13%) 12% 13% 368 6 Mar; 13% June 
Brit Col Packers Ltd... .-. a 65c 65c 65¢ 150 50c Feb) 1.75 Jan 
EE, oi ststen Bisa EEK 13 13 22} 13 July} 18 Jan 
Brit Amer Oil Co Ltd-_--- 15%; 15% 15% 417| 14% Mar! 16% May 
Canada Paper sino cuba 65 65 5| 60 Jan| 75 Feb 
Canada Vi Sooo Tscoees 28 28 100; 26 Jan| 28% May 
Cndn Dredge & Dock ----*|_.___- 25% 25% 75| 19% Mar! 25% July 
Cndn Pow & P Invest .-.-..*|__.__- 10c 3 10¢ 30 10c June l5e Jan 
Canadian Vickers Ltd--...*)_____- 1.00 1.00 28| 1.00 Mar| 1.50 Mar 
Cum preferred - - - - - - 100}... ... 6% 6% 12} 6% Jan| 16 Jan 
Champlain Oil Prods pref*| 7 6% «67 1,996} 6% July}; 7% Feb 
Commercial Alcohols Ltd *|___._- 50c 55¢ 325 45e June 90c Jan 
Dist Corp Seagrams Ltd.-*| 20%) 20% 21%| 2,425) 13% May!) 22 July 
Dominion Stores Ltd--.--*|..___- 8 BY 65| 6% July}; 12% Jan 
Dom Tar & Chemical..--*| 4%) 44 4% 100} 3% June} 7% Feb 
Cum preferred - - - - .- 100} 61%| 61 62 155} 44 =Jan| 72 #&«%3$¥Feb 
English Elec CoofCanA.*| 10 10 10 126 7% Feb; 12 Feb 
Fraser Co's Ltd. -.---.-.-.- - 3% 3 3% 42 2% June 5 Jan 
Voting trust. .-....-.-- Wwoswce 2% 2% 50 1.75 July 4 Jan 
Home Oil Co Ltd-----.--- TN ecaees 50c 50c 590 50c July 75c Jan 
Imperial Oil Ltd. ......-- *| 19%] 19% 19%) 2,492) 15% Mar! 22% May 
Int Petroleum Co Ltd....*| 34%) 34% 35%} 1,930) 28% Mar! 39% May 
Melchers Dist Ltd A... -- . 8) 8) 9% 175 7 Mar; 11% May 
Wiese eececsoeseugéaube . 3 3 3 25 2% Apr 4 Jan 
Regent Knitting Mills_..*)__..-_- 4% 65 250 4% Jan 7 Apr 
Sarnia Bridge Co Ltd A__*/_____. 3% 3% 100 2 Apr 3% July 
Walkerville Brewery Ltd.*i 3.15) 3.00 3.25 175| 3.00 Mar| 4.25 Jan 
Walker Good & W orts..-..* 25 30%; 1,905| 23% May! 33 Feb 
a Tete st 17% 17% 185} 16% Jan) 18% Apr 
Whittal Can Co Ltd_..--. . 6 5% 6 300 1.50 Mar 6 July 
Public Utility— 
B:2auharnois Power Corp-_* 3 3 3% 299 3 Apr 7% Feb 
( No Pow Corp Ltd pref100;| 104 102 105 253; 98% May); 107 Feb 
City Gas & Elec Corp Ltd */____-- 1.75 1.75 10 1.50 Jan 2.50 Apr 
Inter Util Corp class A__.*/____-- 2% 2% 200 1.25 Mar! 2.50 June 
Pow Corp of Can cumpf100)__-_.-_- 82 82 20; 80 Apr| 94 Jan 
Sou Can P Co Ltd pref_100| 87%| 87% 8&8 96; 80 $=May; 100 Jan 
Mining— 
Big Missouri Mines... -- ee 5 58c; 1,050 Feb 75e May 
Bulolo Gold Dredging....5| 35 34% 35% 180} 33% Jan| 38% May 
Brazil Gold & Diamond__._1! 45¢ 43c 50c! 10,100 2 Jan 6le June 
Cartier-MalarticG M_._.1/__..-.- 24%e 2%e| 3,000 2c Jan 6c Mar 
Castle-Trethewey M ----.- l 1.05} 1.05 1.05 200| 614%e Mar 1.32 Apr 
Dome Mines Ltd --......*}...--- 38% 38% 100; 36 Feb| 43% May 
Falconbridge Nickel... - *| 4.00 90 4.00 175| 3.25 Jan| 4.10 May 
Francoeur Gold -.-.....-.- *| 13%e 7e 15%c| 36,100 5e May! 16%ec Jan 
Greene Stabell Mines__..1 20c 20e 20¢ 500| 18%e May 40¢ Jan 
Sei ath cheanocca li 17%e 17ec 19¢e) 9,900); ll’%e Feb 20c Mar 
Lake Shore Mines. --...-- 1] 50\%c| 50%ec 50%ce 125 49ce Jan| 57%ec Mar 
Lebel Oro Mines... ...-.. 1 4c 4c 4%c| 24,000; 3%ec Feb 9c Mar 
Melntyre-Porcupine Ltd_5/-_...-_. 39.75 39.75 102} 38.00 Jan| 45.50 Mar 
Mining Corp of Canada. .*/_..-. ~~ 1.40 1.40 100 1.10 Apr 1.40 June 
Noranda Mines ......-.-- *| 38%e 38ce 38 {Ke 264 3le Jan| 42%e¢ May 
O’Brien Gold.........-- 1 37¢ 37¢ 37e 100 37e July 56c Apr 
oe 1 62c| 60\%e 62¢ 900 60c July 83c June 
Pioneer Gold of BC_._.-- MER 10.50 10.55 300 9.00 Mar! 12.00 May 
Parkhill Gold Mines_.-_-_- 1 19¢c} 18%ec 20c| 4,750 18¢e July 32c Feb 
Pickle-Crow ..........-.. 1} 2.25) 2.22 2.35 ,000| 2.10 May| 2.96 Mar 
Quebec Gold Mining... -- l 66c 66c 7ic}| 11,700; 9%e Jan 80c June 
Read-Authier Mine... ~~. l 88c 88e 95c| 2,400 60c Jan 99e June 
Siscoe Gold Mines... --_- l 2.68| 2.65 2.75| 2,975| 2.50 Jan| 3.28 Mar 
Sullivan Consol .-.-.....-. 1 84c 83e 87 %e 18,252 38e Jan 89c July 
Teck-Hughes G Mines___1/____. 405 4.05 200 3.67 Jan 4.55 Mar 
Ventures Ltd... ......... RS 85 \4e 85%e 500 Sle June 1.05 Jan 
Wayside Cons Gold M __50c}_____- l5%e 15%e 500 Feb} 24%e Mar 
White Eagle Silver M____*}.____. l1%e 1%ec!} 1,000 1%e July} 5%e Apr 
Wright Hargreaves M____* 7.85| 7.85 7.85 100 7.80 July| 9.85 Mar 
Unlisted Mines— 
Arno Mines Ltd__._.. _-_- es oe 2%e 2%c;| 1,000 l%e Jan 4c Mar 
Central Patricia G Mines 1/|_____. 1.70 1.72 200 1.15 Feb 1.79 July 
Howey Gold Mines - -__-- AS 70e 70¢ 500 69e July 1.09 Jan 
Sherritt-Gordon Mines...1l/}____-_- 64c 64c 100 45c Mar Y4ce May 
Stadacona Pouhn Mines__*| 23%c} 22'\%c 26c) 60,000 14c Jan| 31%e Mar 
Unlisted— 
Abitibi P & P cum pf6™% 100}____-_- 4 4 25 3% June 9% Jan 
Ctf of dep 6% pref__.100}_____. 3 3 70 3 Apr 6% Jan 
Brewers & Dist of Van___*}_____. 60ce 60¢ 300 50c July 95e Jan 
Brewing Corp of Canada_* 3 2% 3% 995 2% July 4% Jan 
a RR a ae am lpr 20 20% 128} 15% Apr| 22% May 
Canada Malting.....___-. *| 34 33% 34% 580; 29 Apr| 34% July 
Cndn Industries Ltd B___*/____-- 193 193 5| 178% May| 199% Jan 
Consol Bakeries of Can___*}_____- 14% 14% 11; 11% Jan) 16% May 
Consol Paper Corp.-_-_-_-- + 70¢ 65e 70c} 1,793 65e July 2% Jan 
Donnaconna Paper B__..*/_...-- 1.00 1.00 10 1.00 Apr 1.10 May 
Ford Motor of Can A____*| 27%| 26% 27% 882; 23% June); 32% Jan 
Gen Steel Wares pref___100| 40%) 40% 40% 30; 37 Jan} 55 Feb 
Massey-Harris pref._..__._100) 27 25 27 140; 18% Apri 27 July 
McColl-Frontenac pref_100/____-- 94% 95 25| 93% Apr| 109 £xMar 
Price Bros Co Ltd__-__- Se al 1.75 1.75 100 1.50 June 3% Feb 
Se aaa 100| 16 16 16 135| 15% June; 24 Jan 
Royalite Oil Co Ltd_____- *| 23%| 23% 23% 105| 18.25 Jan| 27.00 May 














Toronto Stock Exchange 


July 20 to July 26, both inclusive, compiled from official sales lists 
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Toronto Stock Exchange 











Friday) Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price |\Low High| Shares Low High 
Blue Ribbon vig E % pref.50)_...-. 19 19 1} 19% May; 29 Feb 
Brant st pref. -25 SS a 294% 29% 125| 27% Jan| 30 Mar 
Brazilian coax” ee 8%| 8% 8%! 3,525) 8% July; 10% Jan 
Brewers & Dist com __..-_. ; 60 55 65 1,625; 50 Jan| 95 Jan 
Brit Col Power A__....-.- = ADE 22% 23 100; 21 July; 30 Jan 
Ae gle: RR A Re a eng 2% 2% 25 24% Apr 5 Jan 
Building Products A-..-..- *| 30%| 30% 31% 205| 26% Apr! 31% July 
Burt (F N) com... .....25)....-.-. 33 3 290| 28% Apr) 344 Jan 
Canada Bread com. ...-.- _ ie ae 2% 2% 160 2 June 54% Jan 
B preferred __.__... GI ace 25 26 57| 17 Apr| 30 June 
Canats Cement pref -_..-.- *| 53%! 52 53% 25) 51 Apr| 64% Jan 
Canada Packers com... -- pedis 54 55 90} 50 May; 56 Jan 
Preferred... ........ eee 111% 111% 17; 110 Jan} 115 July 
Canada Steamships com _.* 7 6% 7% 130 7 July} 11% Jan 
Cndn Canners com. --.--.-*|___.-- 3% 3%). 45| 3% July| 8% Jan 
Ist preferred_.....-.-. ae 80 80 10| 75 July; 94 Jan 
Cony preferred......-.- * 5 5 5% 400 5 July 9% Jan 
Canadian Car com... .- ne 7 7 100 5% June 8% Jan 
Cndn Dredge com. .-..-. -- es 25 25% 428; 19% Mar| 25% July 
Cndn Gen Elec com - - - -- ED 156 156% 10| 154% Mar! 160 May 
LARD E EE 50| 59 59 60 57 4% May| 64% Jan 
Cndn Ind Alcohol A-.--- _. Beers 8 9%| 1,235 7% Jan| 10% May 
Canadian Oil com__..-.-- 12%| 12 12% 80} 11 May; 15 Jan 
PRO kc. w Fé ok eb OOleewccn 125 125 113 May 27 Mar 
Canadian Pacific Ry._...25| 10 9% 10%] 6,663 9% July; 13% Jan 
Canadian Wineries. _ ~~... eye 5 5 10 4% July 6 Mar 
Capitol R Gold M__-..-.-- a ete ye 6 6 70 5% Mar 84% Jan 
Cockshutt Plow com... -- * 7% 74% 7% 602 64% Mar 8% Jan 
Consolidated Bakeries...*} 14%] 14% 15 624, 11% Jan| 17 May 
Consol Smelters.._.....25) 169%| 165 172 1,364) 125% Mar| 183% May 
Consumers Gas... .-.-..- ella 187 188% 86; 184 May)! 193 Mar 
Cosmos Imp Mills. ......*}..-.-.-- 18% 18% 100; 14 Apr} 19% June 
RG a eB FS IA er 106% 106% 10| 102% Jan 1 May 
Dominion Coal Co Ltd- --. 17%| 17% 18 700| 17% July| 18% July 
Dom Stoel @ Coal BY .35 4% 4% 4%) 1,035 3% Apr 6 Jan 
Dominion Stores... .....* 7 7 8% 540 6% July| 12% Jan 
East Steel Products - - .- ~~ eee, STE & 814 85 8 July; 10 Jan 
RI a EEF 85 5 10| 58% Jan| 90% Feb 
Fanny Farmer com __.-. -- * gly y 9\%| 3,835 7% Mar 9% May 
Ford of Canada A____-._. *| 27%| 26 27%| 3,041) 23% June; 32% Jan 
Goodyear Tire pref_...100| 453 52% 3 393| 51% June| 52% July 
Great West ore com * Oils fais l l 100 75e May ey July 
Gypsum L & A._____.-.-.-- 5 5 5% 220 4% July 7% Jan 
Harding Carpets. --_---- + OOPS 2% 2% 25 2% July 3% Mar 
Ham Cottons pref. _--- 30; 24 24 24% 60| 24 June} 30% Feb 
Ham Utd Theatres pret 100 52 52 52 25; 50 July} 60 May 
Hinde & Dauch--.--....-..*|-_.---- 10% 10% 15} 10 Apr| 12 Jan 
Imperial Tobacco. - ----- 5 re 13% 14 210; 12 Apr| 14 July 
Int Milling Ist pref. . . . 100 110%; 110 110% 201 110 July} 114 May 
Int Nickel com_____..-.-- 27%| 26% 28%| 8,047| 22% Feb| 29% May 
Laura Secord Candy com *| 60%; 60% 61 , 60 July| 63 Jan 
Loblaw Groceterias A_...*| 19 19 19%| 1,910] 17% Jan| 19% July 
a a a a od * 17% 17% 18 548 17 Feb 18% Mar 
Maple Leaf Milling com. _*}-- - - - - 50c 50¢e 10| 50e July 1.30 Jan 
Massey-Harris com __-_--. * 4% 4% 4% 2,745 3% Mar 5% Jan 
Monarch Knitting pref 100) - - - - -- 88% 88% 5| 71% Jan| 90 May 
Moore Corp com... -__.-.-- *| 22%| 22% 22% 338; 17 Jan| 23% June 
RD eee 100| 137%! 136 137% 32! 118% Jan} 143 June 
National Grocers__-__..-- ead aae 44 4% 451 4% July 6% Feb 
BRE RS OR A, 30 30 Fi 125 June; 130 July 
National Sewer Pipe A...*}..---.- 17 17 250| 16 June} 22 Jan 
Page-Hersey Tubes com_.*| 81 sO 81 215| 78 Jan' 88 June 
Photo Engravers & Elec__*;-----. 22% 22% 2F 2 Mar; 24% May 
Pressed Metals com... -- +; 1) 10 10% 44° ba Mar! 15 Jan 
Russell Motors com... 100}. ----- 30 30 fi 20 Feb; 30 July 
f ahs hgh Riga 95 95 95 25| 70 Jan| 95% July 
Simpson's Ltd B___-.-- He, bn tor catin s s 28 5 June 8 July 
Nes ae ein 71% 73 117| 62 June] 390 Jan 
Steel of Canada com... -- *| 49%| 49% 650%] 1,217) 42 Mar! 50% July 
ot, anal he ne 25| 46%) 45% 46% 84; 41 Apr| 46% July 
Tip Top Tailors com. --- ee CF i) y 30 7 May! 12% June 
AR, hull tape 95 95 5| 90 Jan| 98% Feb 
Union Gas Co com. -___--- * 4% 4% 4%! 1,026 4 May 5% Feb 
United Steel Corp... --- * 2% 2% 2% 660 2% July 5 Jan 
Walkers (Hiram) com__..*| 26%) 25 31 15,091} 23 May| 33 Feb 
We. wt *| 17%! 17% 18 1,16] 16% Jan| 18% Mar 
Western Can Flour com_._* 3 3 3 6 2% Apr 6 Feb 
Weston Ltd (Geo) com__.*| 31 31 33 553| 27 jJune| 46% Jan 
ee 111%} 111% 111% 65| 108 May) 113 Jan 
Winnipeg Elec pref_...100)} 7%| 7% 7% 4) 4% May| 9% Jan 
Banks — 
RG RMERE tc) ee ap SS 50| 60 59% 60 143) 55 Feb| 66% May 
Commerce__._..._._...100| 144 142 145 35| 142 July| 169% Jan 
gS, tlle aE i os 165 166 37| 162 May] 201% Feb 
a he dnee 179 180 71| 178% July| 208% Mar 
RR A a a aly 185 185% 68| 173 June} 203 Jan 
Nova Scotia.......-.-.- ER a 268 268 5| 264 July| 305 Jan 
ait ARI Sl ia a 148 148% 46| 147% July| 173 Jan 
» | Rt Ed, AT AA lg REE 200 202 161} 200 July| 230 Mar 
Loan & Trust— 
Canada Permanent... -.100/..-.-.-- 128 128 38; 128 July} 150 Feb 
Huron & Erie Mtge_._.._100/-_.---- 93% 93% 10; 90 Jan} 103 Feb 




















Toronto Stock Exchange—Curb Section 






































Friday Sales 
— . wer pine tnt Range Since Jan. 1 1088 July 20 to July 26, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High| Shares Low High Friday: Sales 
Abitibicom * 65e 70¢ 500 55e July| 2.00 Jan — Week's Range * al Range Since Jan. 1 1935 
gee = eee * saelpiatein : + Sale of Prices ee 
aii pretecres po esntae cerceel | oS Ba) ls eet ye ap” Jen | stocks— Par| Price \Low _-Htgh| Shares Low High 
1 4 1 3 
- rene eng ceeeses “ + Sy 15% + io sae Bie any on — Biltmore Hats com - - - - - - *| 17 eS 10} 13° Apr) 17, July 
~ aie 100 92 92% 55] 85 Mar) 94 July | Brewing Corpeom....---%) 2% 34) 1.985) 2 Al oss May 
Beauharbols Pow comic. *|"""3%| 3% 3%| 135] 2% Ape| 7 Feb | — Preferred... ---.--.-*l------ 20/4 20%! __36) 154 Mar 4 
Bell Telephone - --- -- - - 100’ 129%' 129 131% 380' 118% Apr 185% Feb! *Noparvalue: 000; eee 
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Toronto Stock Exchange—Curb Section 


























Friday 
Last |Week's Range Since Jan. 1 1935 
Low High 
5% July 8% May 
Apr July 
25 Jan| 29 # May 
1 Jan 2 Jan 
Distiliers-Seagrams...... 21 4 13% Apri 22% July 
Dominion Bridge........*/....-.- 29% s Mar; 34 Jan 
Dom Tar & Chem com 4% 4% 3% June 7% 
nicdiatinis ciGthenitcdintbind 61% 42 Jan| 70 Mar 
Dufferin Pay pref.....100)...... 20 June| 40 May 
Goodyear Tire com... ... 69 68 4 68% July; 72% July 
Hamilton Bridge com... .* 3% 3% July 5% Jan 
ye pt ee eee 18 18 July| 33 Jan 
Honey Dew com........ *| 35 35 15 Mar| 60 Jan 
Humbertstone Shoe com.*}__.__. 31 July; 32 Feb 
ESE seocatecc 19%; 19% 15% Feb| 22% May 
Inter Metal Industries. ..*/_..... 4 June 6 Apr 
Inter Petroleum ......... *| 34 34 284 Mari 39% May 
McColl-Frontenac Ollcom*;} 13 12% 12% June| 15% Jan 
A ee 94% 94% Apr! 100% Mar 
Montreal L & H & P Cons * 1 30% 8% Apri 32 
ational Breweries com. .*|...... 37 31 Feb; 37 July 
National Steel Car Corp. .*/|.. ~~~. 14% 14 Mar| 18% Jan 
North Star Oil pref......5)_...-. 3.20 150 Jan; 4. Feb 
tario Silknit com ...... ei 12% & Jan| 13% June 
icine dds 100; 99 97 75 Jan| 98 #£=July 
Power of a 7 6% June| 10% Jan 
Pratrie Ci  § pepe aa 2. 80c May 2% July 
Rogers-Majestic........* 6% 6% y Jan 
Shawinigan Water & Pow.*| 16%/| 16 14% Mar; 20 Jan 
Standard Paving com....*}.... - 85 70 8=6July 1.75 Jan 
Supersilk pref.........100)....-- 58% Jan; 70 A 
Su t Petroleum ord..* = ie 21% Feb| 28% June 
Se -rrae ae lil 111 July} 115 May 
Thayers Ltd com.....-... ; Fis 2% July Jan 
Toronto Elevators com...*|_..._. 36% 37% Mar; 42 Jan 




















Toronto Stock Exchange—Mining Section 


July 20 to July 26, both inclusive, compile from official sales lists 


ee 














F riday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 

Sale of Prices eek 

Stocks— Par\ Price |Low High\| Shares Low High 

Acme Gas & Oll._....... * 18c| 18e 18%ec| 4,850 18¢c June 26c Mar 
Alexandria Gold Mines. __1 le le lel 9,500 le May| 2%c Jan 
Algoma Min & Fin... ..- *| 3%cl Bue 3B3icl 4,500| 2ue Jani 8%e Mar 
ete le ino ie l 10¢ 10e lle; 2,500 10e May 32c Jan 
Astoria Rouyn.......... 1} 4\%ec| 4%e 5%e} 41,400; 2%e Jan Se Mar 
Afton Mines Ltd......_-. 68c 65ce 70c| 35,325 38c May 74c July 
Bagamac Rouyn........1| 3%ec| 3%e 4c} 6,100| 3%e July l4c Jan 
Barry-Ho ESTEE 1} 3%e| 3%e 4c} 8,500| 2%c May Sc Jan 
Base Metals Mining . . _.. . 62¢ 62e 73c| 18,400 3¥c Feb 94c Apr 
Bear Explor & Research . .1 70c} 132,550 l4c Feb 70c July 
Beattie Gold Mines. ._._. 1.57} 1.50 1.57 600 1.27 June} 2.16 Jan 


1.50 Mari 2.95 Jan 
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Sale of 
Stocks (Concluded) Price 
Canada Bud Brew com... 6% 6% 
Canada Malting com... . 34 34 
Canada Vinegars com....*/|....-.. 27% 
Crown Dom Oll.........*/...... R. 


Bralorne Mines......... *| §.40| 4.95 5.75) 2,948) 4.20 July} 12.50 Jan 
B R X Gold Mines. ___50¢ 8ye 9ue| 5,100; Tue July 24c Apr 
Buffalo Ankerite..._.___ 1} 2.65) 2.65 2.70 900; 2.50 Apr| 3.50 Mar 
Buffalo Canadian - - - - - - - * Iu%e lke le 500; Ie June| 3%c Jan 
Bunker Hill Exten._____- *| Tel The The} 15,800 4c Jan| 7%ec June 
Calgary & Edmonton... .*/_____. 50e 50c} 1,000 50e June 82c Feb 
Can Malartic Gold... . _. ’ 63¢ 6le 63c} 4,350 54c Feb 73c Feb 
Cariboo Gold......____- 1 1.05) 1.05 1.08) 1,400 95e July 1.50 Jan 
CRGGIO-THOGR . . occ coun l 1.07; 1.03 1.08) 10,950 56c Jan 1.34 A 

Cent Patricia........__. 1.70} 1.66 1.76) 11,075) 1.12 Jan 1.79 July 
Chemical Research . . . . _ . + 1.22} 1.18 1.38] 13,900 90e July| 2.35 Jan 
Chibo eres * 15¢ 15e 174c| 25,000 8c Jan 27¢ Mar 
Clericy Consol (new) _ _ _ _ - *| 4%e 3e 4c} 45,100 2c Jan Apr 
Commonwealth Pete____. PRE 34ec 3c} 1,500; 3%e Apri 5%e Mar 
Conilagas Mines..._____. heats 2.60 2.60 350; 2.25 Jan) 3. Feb 
Conlaurum Mines..___ _. * 1.63} 1.60 1.76} 1,000 1.35 July| 2.60 Jan 
Dome Mines.........._.. 37% 38% 450; 35 Jan} 43% May 
Dom Explor (new) _ _ _ _ _ - (he 4%c 4%ec| 1,500) 4%c May 1 Apr 
ES A aE l 1.90 1.85 1.98| 24,985 102 Jan} 2.93 Apr 
Falconbridge.._....__._. *| 3.90| 3.80 3.90; 6,810} 3.25 Jan| 4.07 Apr 
Federal Kirkland._____. | Sper 2e 2c ,000 2c Jan| 4c Feb 
God's ED Rech STR AE. ‘ 1.68] 1.62 1.75| 27,078] 1.24 Mar| 2.24 Jan 
a Sapp PERT ARE l 13¢ 13c §614¢c] 8,100 lle May 20e Jan 
i _eaequiee |! eas 25e 25c} 2,000 25¢ May 42c Jan 
Goldfield Cons._....___. l 14¢ l4c 14e; 1,200 12c Jan 19¢ Jan 
Goodfish Mining - ______- ive anes 7¢ = Zey_—s« 3, 600 4c June lle Jan 
Graham Bousquet...__ _. l 3c Ze 3\e} 16,500 2e July 7e Mar 
Granada Gold__...____. l 22¢ 22c 24c} 11,132 18e July 40c May 
Grandoro Mines.._____. Se 6e 6e| 2,500 May 12c Jan 
Green Stabell.......___. SRE 2lic 22c} 3,900 17¢ May 45c Jan 
Grull Wihksne__.....___. | IER 5ye 5el 1,000 Jan 10e Mar 
Gunnar Gold_.._.______. | 74c| 72\%c 77c| 57,670 48c Feb 97¢ May 
Halcrow Swayze...____. 1} 24e| 2%e 2el 1,000 Ze June| 8%c Jan 
aE ITE SRE 5%4e 6c| 5,600 4c June 10e Jan 
Hollinger Cons. ....___. 5) 13.95) 13.00 13.95] 4,455) 12.70 July} 20.25 Mar 
| eee l 7le 68c 72c| 16,300| 65¢ July} 1.10 Jan 
J M Cons Gold Mines___1/_____. 17%ec 18\e} 13,800 lle Feb Mar 
Kirkland Lake Gold ____. 1 42¢ 40ce 42c| 6,650) 33%e July 65c Mar 
Lake Shore Mines__.___. «er 50’%e 50%c] 1,485) 48%ce Jan 58ce Mar 
Lamaque Contact Gold_.1|_____- 3c 0 3e 10, 500| 3c June 8e Jan 
Lee Gold Mines...__.___. 1 4c| 3%c 4%ei 21,600; 2%c Jan Sc Apr 
Little Long Lac..______. *| 4.50| 4.50 4.75) 8,565) 4.50 July| 7.25 Feb 
Lowery Petroleums_____. *| Tuell The 7Ke 500 7e June| 134%c¢ May 
Macassa Mines..___.__. 1 1.55} 1.52 1.60} 6,232|- 1.52 June] 2.75 Jan 
Man & East Mines ______ : 6c| 4\'6c 6%c} 40,500 3c Feb 12c Jan 
Maple Leaf Mines_____. 1} 3%e 3c 3c} 27,100 3c July| 13%ec Jan 
MclIntyre-Porcupine____. SEAS 38%ec 39\%e 360 37c Jan 46c Mar 


McKenzie Red Lake ____1 1.22 1.20 1.35) 39,475 1.06 Mari! 1.45 Jan 
McMillan Gold._._____. 15e 16c; 8,400) 13%c July| 46%ec Jan 
«ie ORE 13c 12e 14c} 5,100 10e June 40c Jan 
McWatters Gold... ____- + 1.30 1.18 1.35] 16,725 45ce Jan| 2.15 Mar 
Mining Corp... _____. * 1.38} 1.38 1.43] 1,230 90ce Mar 1.50 July 
Moftfat-Hall Mines. _-_-__. | Sa l%e lel} 1,750 le June 4c Mar 
Murphy Mines... -.-..-_- RUA kc 3 =6—64c|.s si, 0000 6c Feb) Il%e Jan 
Morris-Kirkland GM ____. 70c 68ce 7lc| 7,200 47c Apr 72c June 


Newbec Mines _-_.._.-.-.-- a Pe lic 1Ke 500; lie Feb 4c Apr 
ee ow ee og RP clon 2.41 2.51) 1,000; 2.10 July} 2.95 Apr 
RS *| 38%) 37% 38%! 4,906) 31 Jan| 43 May 
Nor Canada Mining - - - - - . 20c} 17¢ 20c; 3, 
O’Brien Gold Mines - - - - .- 36c 36¢ 38c| 1 
Olga Oil & Gas.....-.-..- *| 4ic| 4c 5c] 14,100 3c Febl 64%c May 
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Toronto Stock Exchange— Mining Section 


























| Friday Sales 
Last | Week's Pd Range Since Jan. 1 1935 
Sale of Prices eek 
Stocks (Concluded) Par| Price |Low H Shares Low Hh 

Pay master... _ .. Sheeetele, 1} 25%c| 25%ec 27e| 25,400 l6c Feb 32c June 
Peterson Cobalt... ...-.. l 4c| 3%c 4%e!] 22,200) ie Feb) 9c Apr 
Pickle Crow. ...._...... 1} 2.25) 2.20 2.37] 25,310] 2.10 May| 2.96 Mar 
Pioneer Gold_.....__.-. a ae 9.90 10.70} 2:905| 9.00 Jan) 12.25 May 
Premier Gold.........-.. 1} 1.50} 1.41 1.52) 6,900] 1.41 July| 2.05 Apr 
Prospectors Airways. - - _. *| 1.50] 1.40 1.50) 1,300) 1.25 Janj| 3.05 Mar 
Red Lake Gold Share_...*| 30\%c| 30\%e 3le} 17,500 27¢ May 4ic Apr 
Ts «am ogists ann 1.20 1.17 1.27) 5,425 1.15 July 1.67 Mar 
Roche Long Lac... _.._.. 1 7e 6c 9c] 23,200; 4%c Feb| 10%e Mar 
Royalite Oll_........... beets 23 23% 677| 18 Mar| 27 May 
San Antonio............ l 3.48| 3.45 3.55) 2,225) 3.10 May 5.20 Mar 
Sheep Creek.......... 90e 95ce} 2,900 55c Jan| 1.25 Apr 
Sherritt Gordon......_.. l 59c 59e 64e| 13,154 45e Mar| 1.00 May 
Siscoe Gold_.........-_- 1} 2.67) 2.66 2.78) 10,155| 2.49 Feb| 3.28 Mar 
St Anthony Gold_._____. 1 16c| 6c 17e| 7,800) 14%c July| 39¢ Jan 
Stadacona Rouyn M Ltd_* 24c] 22\%ec 26% ¢/)125,210) 13\4ce Jan 32c Mar 
Sudbury Basin.._........ *| 1.40) 1.35 1.42} 4,050! 1.25 Jan| 1.62 May 
Sudbury Contact.......- 1 5e 5e 5%c| 2,500 5e June lie Mar 
Sullivan Cons... ...... 1 83e 83c 87c| 32,087 38e Jan 88e July 
Sylvanite Gold _......_. 2.11; 2.11 2.15) 8,550}; 2.01 Ma 2.70 Mar 
Teck-Hughes Gold_..... 1} 4.05) 4.00 4.15) 7,830) 3.70 Janj 4.65 Mar 
Texas Canadian........ RE 80c 80c| 2,700 55e Feb 95¢ May 
Towagmac Explor._.._.. 1 l4c l4c 15e} 1,700 l4c June| 30\c Jan 
Vacuum Gas & Oll__.._.. 5c %ci 1,000 6c Feb] ie Mar 
I eee ok 87¢ 85ce 87c| 17,135 80c May| 1.07 Mar 
Waite Amulet.......... _ 60e G60c| 3,113 50c July 86c May 
Wayside Cons........ 50¢ l4c} 12% 16c; 26,800 7c Jan 24c Mar 
White Eagle............ eee 1%e 2e| 18,000} le July| 10%e Jan 
Willtsey-Coughian ....._- OES iS 3ue 3e 500 7e July Jan 
Wright-Hargreaves...__. *| 7.80) 7.80 7.95| 3,245) 7.75 July' 9.90 Mar 














Complete Brokerage Service 


CANADIAN SECURITIES 
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42 BROADWAY, N.Y. Tel. BOwling Gr. 9-5934 
TORONTO: 347 Bay Street 


Toronto Stock Exchange— Mining Curb Section 


July 20 to July 26, both inclusive, compiled from official sales lists 
























































Friday | Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Ses ,, Sr 4%c 4%c!| 5,000) 4%c June lle Apr 
Bro Mines......... PRE lye lke; 6,000 le June 3c Jan 
Can Kirkland _.......... 1} lxyel lke 1%e| 2,500 le June| 3c Jan 
Central Manitoba... -.... lj} 4%e 4c 4%c| 14,500 3c July! 7c Feb 
Churchill Mining. ......-. li 5%e 5e 6c! 6,000 3c Jan| 6%e July 
Coast Copper..........-. | PF apg 200 2.15 200| 1.50 Mar| 3.25 May 
Cobalt Contact. ......-.. 1} 2%e 2c 2%c| 10,500; lke Feb 8c Apr 
Dalhousie Oil. ........-.- 25e 25¢ 900 22c Mar 38c May 
East Crest Oil. .......-.- _ eae 7c 7c| 1,000 5e June 12c Jan 
Gilbec Gold Mines......*/....--. lye 1%e| 1,000} luce Mar| 3%c Mar 
Home Oil......-. setpanapeni * 53¢ 50c 53c!) 2,710 50c Apr 80c May 
Hudson Bay Mining... .. ee eles! 15 15%} 1,685) 11.50 Jan} 16 May 
Kirk Townsite.........- ae l5e 15c} 1,200 15¢e June| 33%e Jan 
Lake Maron. ........-..- *| 3%cl| 3kue 3%e| 5,000 3c Jan 7c Apr 
i 2 « minting opihdime 1} 4c] 3%e 5e} 51,100} 3%c June| 9%e Mar 
Oll Gelections........... * 4c 4c 4c| 12,000} 3%c Jan 7¢ May 
Sk iano late a WEES 4c 4c} 1,000 4c July 9c Feb 
Parkhill Gold... .......--. 1} 18%el 18%e 20c} 4,500) 18%e July 32¢ Feb 
Pawnee Kirk.........-.- 1} 2%el 2%e 2%e| 19,000 le Feb| 4%c Apr 
a RRP Rig ye 60c 6ilc| 4,900 45c Mar 84c May 
Porcupine Crown-.-.-....-- l| 4%c| 4%ce 4%c} 8,000 3c Jan 6c Mar 
Preston East Dome. _.._. Sep lke 1%c| 3,500 le Jan| 2c Jan 
Ritchie Gold Mine--_-_--_-_- ATES “%e 1\el 17,000 “%ec July} 2%c Feb 
Robb Montbray._...._.. l| 2%ec| 2%e 2%c| 27,000 2c Apri 4%c Feb 
Sud ERE TR 1 6c 6c 6%c| 26,500 3c Jan| 7%c May 
Wood KirklandMG_._...1} 5%e| 4%¢e 5%e} 15,000; 3c Febi 7%e Apr 
* No par value. 











Canadian Business Retarded During June, According 
to Bank of Montreal 


After an active May, during which many barometers 
reached higher levels than at any time since September 
1930, Canadian business showed some reaction in June, 
according to the monthly business summary of the Bank of 
Montreal, issued July 22. Wheat exports were the lowest 
in June since 1920, and those of wheat flour the lowest since 
1921, the bank said. The abnormally low wheat movement 
adversely affected transportation and kindred interests and 
caused the external trade of Canada to be lower in June 
by 5% than it was in June 1934. From the bank’s review 
we also take the following: 


In manufacturing establishments heavy additions to staffs took place in 
June, the gain in factory employment exceeding the average for the past 14 
years. The mining and construction groups also showed employment gains, 
as did transportation and merchandising, a factor in connection with the 
two last-named being an encouraging increase in the tourist trade at many 
points. On the other hand, there were losses due to inactivity in shipping 
and stevedoring, and to the closing of certain relief camps. 

Industrial production continued steady. June again showed a large in- 
crease over last year in the output of electric current. Among the metals, 
basic iron and steel production was on a high level, and the latest figures 
for gold, silver, nickel, copper, lead and zinc were larger than a year ago. 
The automobile output dropped from 20,765 cars in May to 15,745 in 
June, but this output was higher by 1,840 cars than the record for 
June 1934. 
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SECURITIES 


Hom ROsE & TROSTER 


Established 1914 
74 Trinity Pl., N.Y. Whitehall 4-3700 


Members New York Security Dealers Association 
© Open-end telephone wires to Baltimore, Boston, Newark and Philadelphia. 


We Specialize in 


Stocks & Bonds 
f 


Reorganized Corporations 


Inquiries Invited 
e Private wires to principal cities in Untied States and Canada 


Quotations on Over-the-Counter Securities—Friday July 26 
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New York City Bonds —__$aaSSaESE|SEESppBhBhBh»hm>=>Eh'h™h=hSSSSSSSSS=_” 
| Bid | Ask iat iii Bank and Insurance Stocks | 
1] 43348 May 1 1964....-...- 10014101 ||e4s¢e Jume 1 1974.....-.-.. 10612 4 4 
43s Nov 1 1954_. 100'4 101 |je@4}¢8 Feb 16 1976 ......- 1067g'10712 Bought, Sold and Quote 
a3 %e Mar 1 1960...-....-.. 100'4'|a4446 Jan 1 1977......-.. 1067g'10712 
a4s May 1 1957.....-....-- 103% 104%4'|a43¢8 Nov 15 1978 .......| 1067s'107!2 &, POTTER 
a4s Nov 1 1958.........-.- 103%, 104!2 |a4348 Mareb 1 “i 10714/107% 
a4a May 1 1959._........-.- 103%4 104'2'|a4 a May 1 & Nov 1 1957../| 109'2 110% 9 
a4e May | 1977... .----.-- 103'2 104 |ja44s Mar 1 1963.......-- 1104 111% 40 Wall Street, New York 
soshce’ Mar 1060 opt 1938 omnia ot3te Due i 1987 "a Hote iit Whitehall 4-5500 
- Oo oe Ue GO5e8 JULY L 1YOs 21 nnn nue - 
e440 Sept 1 1960....-.... 10614!106% a4 4s Dec. 16 1971....-... 111 [111% Members New York, Chicago and other Stock and Commodity Exchanges 
a4\44e Mar 1 1962......... 106141 a4\%e Dec 1 1979......--.. 1ilig: 112i ——————— —— 
site hae 1 toe 106s 1oeNllote Sun BB 188T ree 106%s| 106% 
e440 April 1 1966......... } 4) 2a Gt eaececeeens 
e430 April 16 1972 -------- 107% 1082 New York Bank Stocks 
‘we ow . Ae Par, Bid |; Ask 
New York State Bonds Bank of Manhattan Co .10! 24!2' 26 ||Kingsboro Nat Baok....100| 55 | _.. 
Bank of Yorktown... 66 2-3) 32 | 38 Nationa! Bronx Bank....50/} 15 20 
Bid | Ask Bid | Ask | Bensonhurst National..100/ 30 | ...||Nat Safety Bank & Tr. 1244 73! 9 
Canal & Highwa | eee Wer ee) a nc end cn ces 3.65| 30 | 32 ||Penn Exehange......... 6le| Tile 
5e Jan & Mar 1046 to 1971 72.951 ... watus ten” Fa. aes City (National) ---...-1246 2814' 29% Peoples National_------i00 51 
& ationa 
Highway Imp 434¢ Sept “63.| 131 | ...|| 48 Mar & Sept 1958 to '67| 123%] ... | Coemmernal National Bank) |. | )/Punie ee tuonal Bank 3 | as 
Canal Imp 419s Jan 1964.../ 131 ..~||Cana!l Imp 46J &J°60 to 67 io% --- | Fifth Avenue.......... 985 | 1030 |Sterliag Nat Bank & Tr..25|) 1914) 20% 
Can & Imp High 4441966 | 128 ...|| Barge C T 46 Jan 1942 to 46) 113 2| inte First National of N Y.-100 1690 |1730 \Trade Bank .......... 12!g} 11 13 
Barge C T 414s Jan | 1945-.' 116 " --- | piathush National... ___ "...! 80 | Yorkville (Nat Bank of) 100' 30 | 40 
Port of New York Authority Bonds New York Trust Companies 
Btd hoc Bid jAak Rd4 | Ask Par| Bté jAsk 
Geo. Washington Bridge— Baacea Comm Italiana ..100) 140 |150 |/Emptre..............-.. 10} 172] 18t¢ 
wy fs nat i 1975_| 1031g'103'2 “in veriea B 1090-40. 4aD 1034'104 | Bank of New York & Tr. 100 432 |440 }/Fulton_...... preston Ml 100} 220 240 
3s series F March 11941..| ....j101% aad Te B Pepe llilg 112'2 ay Pe a eudsd aliiaoiale a = a ses tetiineaemets eo <a _- 
: yy A 1986-46 reas mas ~ "soe me amas 103%'104% Seeae County... wocacee 4) 5'4||Kings County.......-- 100] 1650 | 1700 
Bayonne Bridge 46 series C Holland Tunnel 41s series , | ,, | Brooklyn........ andeat 90 | 95 ||Lawyers County... .....-. 25; 42 
i 58--.--- yt a aa J&J 3 103%4 104'2 1936 60 » th ttt tye M&S! 112 4 113 2 Central Hanover 20 22 125 Manutacturere anal cal 20 2712 29 
Chemical Bank & Trust _.1 46\e 48\e'\New | ng EY, te a? ~— 
| United States Insular Bonds Clinton Trust.....------80| 40 | 50 |/Title Guarantes & Trust. 2, Gig 
4 Ask 14'2! 16 ||Onderwrisers .........100] 50 
Philippine Government— Bid , Ask Ri4 , Aek Continental Bk & Tr 
| is 1008. 100's'102 | Honolulu 5 122 1125 | Corn Exch Bk & Tr 54% 55%'|Unised Stater...... ...100! 1825 | 1875 
i| 4348 Oct 1959. 103/104 U 8 Panama 3e June 1 1941 | 113 /|117 
i| 43s July 1962__........| 103 |104 2s 1936 called Aug 1 1935_; 100 (100.2 
i] 66 April 1956.___.___._- 10112 103s 20 1938 called Aug 1 1935.{ 100 (100.2 We cpestaliee ta 
ke Feb 19 ere eae 10% Puerto Rico— : 
be A SE ae SES 110 {112 |; 4s July 1958_......--- 112 {115 H j ailroad Bonds 
H] ttawail 4i40%ct 1056. 125 |129 || Se July 1948...-..-----. 111 |114 wameerriag: Coaeeirert nate 
a n nsurance 
. Federal Land Bank Bonds JOHN E. SLOANE & CO. 
Bid | Ask Ria | 4et ' oa 
i] 36 1955 optional 1945... J&J} 10014|100'2/|4%4 4 1957 opt 1937....j&J 104% 104%, Members New York Security Dealers Association 
1| 3%8 65 optional 45 ..M&N/ 102's/102%8/|414 4 1967 opt 1937_.M4&N/| 10412/ 104% 41 Broad St., New York HAnover 2-2455 
] 48 1945 optional 1944 -_J&3} 108%|1087s|/4 144 1968 opt 1938..M&N/ 106%s|107_ 
4| 4 1957 optional 1937_.M4&N| 10414|104'2|/4 48 1942 opt 1985...M4&N/ 1015s 101% 
1] 48 1968 optional 1938_.M4&N| 104%|105 ||4\s8 1956 opt 1936....J&J| 102 |102%4 
44 1956 opt 1936....J&J! 103'2'103% Rallroad Bonds 
LAND BANK BONDS Bia | Ask 
Bought — Sold — Quoted abres Canton & Youngstown 5s, 1945...........-.- ooeeube prt ry 
Comparative analyses and individual reports of the == $jj| , ™s ism. nion Station - a Pe ae tae 86 Fe 
various Joint Stock Land Banks available upon request. | tlt esmanat ten 4s. 06 sicenacneeenenneernnnnn== aoe ee 
Boston & Albany ist 4%s, April 1 1943...........-.-.-.---- 
Boston aine ihe oat ato oe Ramee 58 ait 
Reotinson Y Company, Ine. a ¢ ery —— eae? RIS Ba: 78 82 
MUNICIPAL BOND BROKERS-COUNSELORS FEEL IEE EIED IEEE kn oesosnscensencovecoosncsoennroes |: ae 86 
320 So. LaSalle St.. Chicage mente SO | Rufialo Crock ist Fel Ge, 1961-2 ----sonnnnn---erecennnono--| | $8 ce 
Bond SOO & Dennen Lt wh, cone Hpatasesezesosssencooncoce cote | Olt 
Joint Stock Land Bank Bonds Spetees Geen eee Gee tel |) ae ae 
Bid | Ask 414 |44t | Georgia Southern & Florida Ist 6s, 1945..-----2-2222222I222- a7 | a2 
Atlantic 6e_----------2--. 100 |101 ||Loumavilte 68. =~ -----—- 4 | =: | aii Mees 8612 
t --—“—e<<«<«< @geeeeecet 24VV }4V4 £5) ewer sess Wwe eee e2 eee @2eee*+ — © oO en Pe TT ade -2e 
land-Virginia 66...... 100 | eco Re Sa eae 95 97 
Caltforuin Sa...” -2227_| 100 | <27||Misderippl Tennesse Ge.._| 100 | -.. | Eanawhs & West Virginis lst S6, 1966.......-.------------- 00 | 102 
ObtenG8 B8.cccccse cccece {29'2 3012||New York 5e......-...-.- 4 os Lehigh & New England gen & mtge 4s, 1965_.............-.. 104 10 us 
DG cis dintendaoamerame 100 {101 || North Carolina 56. -~...... + Little Rock & Hot Springs Western Ist 4s, 1939_...........-- * 
Denver? §8......cc2cccoene- 95'2) 962 ieee bs ----- po Macon ermine) lot 5a. SE. ccscctdiipoktindbeadcctbanedins = oo 
Des Moines 6e_.......___- ee ee on-Washington 56... .- --- | Maine no Ph ge A Ra ait KE BEN RL a rem 
First Carolinas Se_--...... 98 Pacifie Coast -~ ee a. on 100 | Maryland & Penneyivanis ist Oh, Bib ecccunwdncastonbarnccce ” 62 
First of Montgoinery fa----| "04 | ~--||Pactite Coase of Sait Lake S| 100 | =-- | Metmosoote ae Paul a Saute Sie. Marie 94 45. 1040-22--2----] 52 | 58 
First of New Orleans 56....| 9712 9%!2||Pacifie Coast of Sa1 Fran.5e 190 100” | Monongahela Ry Co lst mtge 4s, May 1 I old a enn 108 4 | 1055s 
Firet Teras of Houston 66_.| 98'2! 99'2||/Pennsylvania 6s..........- onal 063g | Montgomery & esi se ose 
First Trust of Chicago Se...| 9512) ...||/Phoenix 5s.......-...-.-.-. ot 4 | New York & Hoboken Ferry gen 5s, 1946_................-. 4 = 
| Fietcher 66......-........ 100 | --- ~ poly cocce wececnccs 48° ~-° | Portland ae is Soe oe 61.2. 2 ooo ne eo een enn - oo - === an 92 
en nn Sotgl <2-lieee Antetle Gicc..-2ccesc] 108. | ce | gp eee OO, TOE nnness -mczzssnonnccnonerrecerncene| OF | FF 
Greensboro §4_...........| 9912 ---||Southwest Se............- 9212, 93!2 | ge Cisir Madison & St. Louts ist 40, 1951_.................. 82 sis 
lilinois Midwest Ss_.....__ 93 | 94 |/Southern Minnesota 5e-...- f49 | 50 | Shreveport Bridge & Terminal! Ist 66, 1955.................. -~ pect 
Lilinots of Monticello 5e.... 9712 S8!2 army I eres —. = 99 Somerset id - ph ae ee SSOSSHSOOS®SOSSeO 82 84 
aan - noes 100 a Virginis-Carolins eine 909) a may Obie Central Ry 3548. PO ye ae aber a 196 98 
: aD eee Tetete Terman! BS Botte 4340, 1986 -0222020020000200200 83 is 
Washington County Ry PL, eh th Pilati 
Chicago Bank Stocks 
Par. Bid | Asd od Bid | Ask 
N nal Bank & First National........- 100} 15512/160 m anies 
an eee eee 165 1185 Harrie Trust & Savings.-100 230 oa Realty, a and Mortgage Comp ~ ; 
—" pion 642 66'2 ro tcenge secangets Ge Bona & Mortgage Guar..20 nid —< ieliLawvyers Mertense eocces 20| x ; | 
For footnotes see page 577. Empire Title &4 Guar 13 | Lawyers Title & Guar --100" _! 
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Quotations on Over-the-Counter Securities—Friday July 26—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker s Sons : 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway New York City 






Members New York Stock Exchange 







































































120 Broadway Dealers in Tel. REctor A. T. & T. Teletype N. Y.1-1152 Digby 4-2290 
Private Wire Connections to Principal Cities 
NEW YORK STOCKS 2-6600 
Public U Bo 
— ublic Utilit nds 
Guaranteed Railroad Stocks y = 
far; Bid | ak Par| Bt 8 
(Guarantor ia Parenthesis.) Albany Ry Co con 66 1930..| £30 _..||Iowa So Util & 1960..... 9310| Als 
| Dtotéend General Se 1947...-...-- f25 | ...||\Kan City Pub 38 1961 | £33%)| 35 
Par, 4m Dollars.| Bid Asked Amer States P 8 5348 1948 - 591g) 611p|| Keystone Telephone 6442 55) 958'2| --.- 
Amer Wat Wks & Elec 56°75, 75'2| 7612||Lehigh Vall Trans ref 5e "60, 45 | 47 
labama & Vicksburg (li) Vent).......-.--.1 75 80 Arizona Edison ist 56 1948..| £55 | 56 ||Long Island Lighting 56 1955; 10612 107'2 
& Susquehanna (Deiaware & Hudson) .1 10.50 185 190 lst Ge series A 1945...... J57 | 58 ||Mtn States Pow ist 66 1938 90 | 92 
& Western (Buff Roch & Pitts) ..--. 1 6.00 Ark Missouri Pow ist 66°53) (60 | 61 || Nassau E] RR ist be 1044 103 |104 
jolp cedure --60} 2.00 yr 36 Associated Electric 5e 1961 5lizg| 53 || Newport N & Ham 5e 1944 | 104!2/106!2 
Boston & Albany (New York « entral).....-.. 100, 8.75 116 119 Assoc Gas & Elee Co 454858; 24 | 26 || New England G & E 5e 1962; 671:| 69 
Boston & Provideoce Ay f Haven)......--- 100} 8.50 143 148 Associated Gas & Elec Corp New York Cent Elec 52 1952) 85 | 87 
snoapee 00} 3.00 52 Income deb 3}4s....1978| 21 | 22 ||N N Y Util 56 1955 | 102%) 104! 
Caro Clinehfiesd & Ohio (LaN ACL) 4%.-.--1 4.00 87 90 Income deb 3%({8....1978| 2112) 221-|| Northern States Pr 58 1964.| 107 [108 
% stamped..........-.-.----- 5.00 93 95 Income deb 4s...... 978; 24 | 25 ||\Oklahoma Nat Gas 66 A1946| 9712) 98l2 
Chie Cleve Cine & 8t Louts pref (N Y Cent) ...100 5.00 82 85 Income deb 434s....1978) 2512) 2712|| Se series B_......-.-- 1948) 84le) 85le 
& Pitteburgh (Pennsylvania) ....-... 50 3.50 85 87 Cony debenture 46 1973 _| 41!2| 4312|| 91d Dom Pow Se_May 15°56!) 6912) 7012 
Besterman stock... .......---.-.--------- 50; 2.00 49 52 Conv debenture 4s 1973) 4212) 43!2|| Pacific G & El 48, Dec 1°64) 1034/1044 
Deiaware (Pennsylvania). .......-......----- 2.00 44 47 Conv debenture 973..| 47 | 48 || Parr Shoals Power 56 1952..| 93% 
Fort Wayne & Jackson pref (N Y Central)....100; 5.50 75 80 Conv debenture 54s 1973; 50 | 52 || PeninsularTelephoneS'4s°51, 105'2, --.. 
Georgia RR & Banking (L4&N,.ACL)..-.....100} 10.00 162 168 Se 1940....| 89 1 || Pennsylvania Elec Se 1962_.| 10212/10312 
Lackawanna RR oft N J (Del Lack & Western) .100 4.00 78 Bellows Falis Hydro El 58°5*| 101 |102'2|| Peoples L & P 648 1041...) £5712) 58l2 
Michigan Central (New York Central) .....-.- 50 .00 800 ee Bklyn C & Newt'n con 56°39 83 Pubite Serv of Colo 68 1961. | 10514) 105% 
Morris & Eesex (Del Lack & Western) ---- ----- 3.875 64 Cent Ark Pub Serv 56 1948, 90 | 91!2|| Public Utilities Cons 5%2'48) 60 | 61 
New York Lackawanna & Western (D L & W) .100 5.00 98 102 Central G & E 5}<8 1946__- 68 | 70 || Rochester Ry ist Se 19 {22 | 24 
Northern Centrai (Penusylvania).. ....---.-. 4.00 98 99 at lien coll tr fe 1946__ 71 21s||\San Diego Cons G & E 48°65) 10444) 105%, 
O14 Colony (N Y N 8B & Hartford)......-..100| 7.00 65 68 Cent HudsonG&E 1st3 4s 65) 102%4|1031,4|| Jehenectady Ry Co ist 5e'46 1 
Oawego & Syracuse (De! Lack & Western)....60| 4.50 65 72 Cent Ind Pow ist 4s A 1947 5 | 76 ||Stoux City Gas & Elec 66°47) 10312/ 1042 
Pittsburgh Bess & Lake Erie (U 8 Steel) ---.---. 50; 1.50 37 ecco Cleve Elec Ili gen 3%(8.1965| 104%4|/105!,||Sou Blvd RR ist 58 1945...| 6212) --- 
Preferreg.......---.-------------------- 3.00 74 coco Cotorado Power 5e 1¥53 10534; ___||\Sou Calif Edison 3%8 1960. | 98%4| 991, 
Pittsburgh Fort Wayne & Chicago (Penn)....100| 7.00 160 165 Commonw Edison 3 %s8.1965) 1001,4| 100%, |Sou Cities Utilities & A 1958) 4712) 4812 
TTT ITT Tee ett te 7.00 17 183 Con Isid & Bklyn con 48 ‘45; 70 | 75 ||Tel Bond & Share 5+ 1958... 70'!2| 72 
(Delaware & Hudson).100; 6.90 98 101 Consol Elec & Gas 5-68 A 62) 32 | 33 ||Unton Ry CoN Y 56 1942..; 89 | 95 
St Louis Bridge ist pref (Terminal RR) _.---.- 100} 6.00 141 ind Consumers Pr Ist 3%s.1965| 103%;|1041,4'|Un Trae Albany 44s 2004..| /5 ~ 
PTT TTT TET Te te 3.00 71 _— Duke Price Pow 1966_- 104!2| 1051g||Onited Pow & Lt 6s 1944...) 10512) _-- 
Tunnel RR St Louis (Terminal RR) -.--..-.---- 3.00 141 eos Duquense Light 3%4s..1965| 102%4|10314|| 65e series B 1947......... 10319/ 105 
United New Jersey RR & Canal (Penna) _.... 100; 10.00 254 258 Edison Elec Ill (Bos) 348 '65| 10244|103'4|| Virginia Power 5e 1942. 19612| ... 
Otica Chenango & Susquehbanna(D L & W).-.100 6.00 84 89 Federal Pub Serv ist te 194/| £37 _..||Wash & Suburban 6We 1941, 86 | 87 
Valley (Delaware Lackawanna & Western) _..1 5.00 97 102 Federated Util 5448 1957 -. 57 | 5812|| Westehester Elec RR 561943) 65 ane 
V vasourg Shreveport & Pacific (Il) Cent) ....100 5.00 64 66 426 St Man & St Nick 66°40) 75 _..|| Western P 8 5s 1960... 88 | 891s 
Preterred.....-..----------------------- 100; 5.00 66 72 Green Mountain Pow 58 °48| 10012|101!2|| Wisconsin Pub Serv 519s ‘59; 105 (1052 
Warren RR of N J (Dei Lack & Western) ..-.-.. 50; 3.50 49 53 Il] Commercial Tel 5s A °48| 94 | 95 || Yonkers RR Cogtd 621946 | 60 | ... 
West Jersey & Sea Shore (Penn) ......-.------50 3.00 Scalia 65 68 — 











EQUIPMENT TRUST CERTIFICATES PUBLIC UTILITY BONDS 
Quotations—Appraisals Upon Request R. F. Gladwin & Co. 


Established 1921 


Stroup & Company INc. :thdemts tan tek tie 
































































































































Tel. Cortlandt 7-6952 A. T. T. Teletype—NY 1-951 
Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 
oe | ae Bia) Ast OBSOLETE SECURITIES 
Atlantio C Coast Line 6s... r2.00) 1.00 Missour! Pacific 4348_.... r6.75 6.25 
Ps St ele r3. : EP OSE Fe A ; Reports Rendered Without Charge 
Baltimore & Ohio 4e.... “ee aoe | RS Oe ROBO 76.75| 6.25 i . 
ER ELT Fe / 
Boston & Maine 4s... .. 74.25| 3.75 | New Orl Tex & Mex 4s..| 76.50) 6.00 
A GR ARTETA See 74.25| 3.75 |. New York Central 4}s...| £3.75; 3.00 G & | 
catia aa] F335] 18 |E Toe Cement |) 3 earhart & Lichtenstein 
a oe are .75 2 L 4s..../| 74. : | 
Canadian Pacific 448....| 73 75| 3.50]| 66..................” 74.00} 3.25 99 Wall Street, New York | 
Cent RR New Jer 4}48...| 12.75} 2.00 \|\N Y NH & Hartford 4s./ 17.50) 6.50 | A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 
Chesapeake & Ohio 6e..| 72.00) .... |] Ge....--. ...-- 77.50} 6.50 ° 
ae | 180] 240 |Remorranaa Se---| 1309) 128 
i NN r3. — ew } . 
os te 72.75] 200|| Se.....-.-....-..-....| 72.50] 1.50 Public Utility Stocks 
Chicago & Nor West 448.| 80 86 Pere Marquette 44s... .. 74.00} 3.00 y 
bE ORE it Ca 80 86 Reading Co 4s.........| 73.25) 2.75 Par; Bia | te Par; Rid |Ask 
Chic Milw & St Paul 4%s_| 80 85 rE i. 73.25} 2.76 | Alabama Power $7 pref...*| 70 | 71%||Hesex HudsonGas _. 100} 188 De 
is ti. otttibbnshacaseel. in 85 Arkansas Pr & Lt $7 pref._.*| 69!2' 71 ||Foreign Lt & Pow unite_. 86 oan 
Chicago RI & Pac4\s...| 56 63 Louts-San Fran 4s..... 56 63 Assoc Gas & E! orig pref_.* 2 3 ||\Gas & Elec of Bergen... 100} 118 oon 
RR ARE ee eee 63 I ia a A a 56 63 $6.50 preferred... .... ad 2 3 ||Hudson County Gas.._.100) 188 yee 
NMenver 4 R G West 4%s..| 78 50) 6.50)) Se.......-....._.._.._. 56 63 87 preferreg._.......... s 3 ...|| Idaho Power $6 pref_....-. %| 97 99 
wwe ee ewww wenn nneeee| 78.50} 6.50 ||8t Louis Southwestern 5s.| 74.50) 3.75 | Atlantic City Elec $6 pref.*| 97 ---|| 7% preferred........ 100; 104!2 10612 
Fee geker F = Bt 54e.................| 74.50] 3.75 | Bangor Hydro-El 7% pt. 100] 105 |110 ||UMnots Pr & Lt let pref...*| 27%4| 28% 
Krie RR 54s........... 73.70} 3.00 {jSouthern es at 73.50} 275 | Birmingham Elec $7 pref..*| 55 ...|| Interstate Natural Gas....*| 15le' 17 
RA SR Ft he | RE ara ge 73.£0} 275 | Broad Riv Pow 7% pf..100} 26 | 29 ||Interstate Power $7 pref..*| 17 183 
IN tp di eius tahitian cnn 73.85| 3.25 |\Southern Ry 4s... ..... r6.00| 4.75 | Buff Ntag & East pr pret. 25 2244} 23!2'|Jamaica Water Supply pf_50; 5212) 5Ale 
RES aaa 13.85| 3.25 RTRs 76.00) 4.75 | Carolina Pr & Lt $7 pref _- 81 | 82 ||Jersey Cent P y+ L 7% pf100|; 78 | 80 
Great Northern 4348... .. 73.00} 2.50 RO PE eS ae Tae 76.00) 4.75 6% preferred.......... 71 | 73 ||Kansas Gas & £1 7% pf 100) 105 are 
5e_. coccecce) 738.90) 3.50 Cent Ark Pub Serv pref. i00 78ie' __.||Kings Co Ltg 7% pref..100) 97 | 99 
Hocking Valley 5s...___. r2.75| 2.00 ||Texas Pacific 4s......._. 74.00} 3.50 | Cent Maine Pow 6% pf.100| 53 | 55 ||Long Island Ltg 6% pf_ 100) 66 | 68 
ee Centets aed 73.80) 3.00 RES RES cas 74.00} 3.60 87 preferred.. ....-.. 100; 57 | 59 7% preferred ........ 100} 7312! 752 
Mls thn cdbbecenocons 73 80; 3.00 5e _. ~ a-n---------| 74.00} 3.40 | Cent Pr & Lt 7% pref..100) 3512 37!,'|Los Angeles G & E6% pf 100} 1061g'107!2 
ER RFR 5 a SR 73 80; 300 Union Pacific a 72.50} 1.50 | Cleve Elec Ill 6 pref_.100) 114 {116 Memphis Pr & Lt $7 pref..*| 80 83 
PiiNetésnttibebesaceal Sl . sae a Se SE OE eae 72.50) 1.59 | Columbus Ry & Le— Metro Edison $7 pret B_..* 103 {107 
a r1. 50} 1.00 || Virginian Ry 4s..... -- 73.00} 2.00 lst $6 preferred A....100) 9812 100!2'| 46% cr C....% 96 | 99 
internat Great Nor 4Ks.. 76.75| 6.00 RRR, ST eS Ey 73.00} 2.00 86.50 preferred B._.. 100) 79612! 98 ||Miesiesippi P & L $6 pref_.*| 45 47 
Long Island 4}48.....__. 7300, 200 Consol Traction (NJ). .100| 40 | __.||Miss Riv Pow 6% pret..100| 102 [104 || 
Ee it St aaa 73 00, 2.00 ;|\Wabash Ry 4s... .....- 83 88 Consumere Pow $5 vref. *| 93%4' 9514/|Mo Pub Serv $7 pref. _._100 5 612 
Louisvy & Nashv 4s____. r3 00! 200 POE FEST es Se 88 6% preferred. .....-.- 100} 104 ,105 ||/Mountain States Pr com_.* 1 212 
Mab wee « ceeccscecucoe! 96.00 9.50 8 REPELS Le 83 88 6.60% preferreG.... -- 100} 105 |106 7% oreferred........ 100} 24!2| 27 
6s 6Mbhb odeninemel See nae RS er ae eae 83 88 Continenta: Gas 4 F)— Nassau & Suffolk Ltg pf 100; 42 | 43's 
ateine Central 5s_...___. 74.25) 3.75 || Western Maryland 4s_./ 74.00} 3.00 7% preferred - -100} 6912! 711!2'|Nebraska Power 7% prefl100) 11034112 
5 diecnceimed: MEA: ae RR CT RE aL 74.00! 300 Pow & L87% pref 100 11014! -. -|| Newark Consol Gas. - - 100} 118 | ede 
Minn St t P&B 8M ae r7.00| 6.00 || Western Pacific 5e.__.__. 78 00} 7.00 | Dayton Pr & Lt 6% prefl00) 109%, 111%,'|New EngiG & E5%% pf.*| 2712' 28s 
aha r7 OOF_:—s «6.00 5a ACT 7800! 7.00 | Derby Gas & Elec $7 oref_.*! ____ 761,''New Eng Pow Asen6% pfl00' 4612 47 
' 
ABBOTT, PROCTOR & PAINE esebacerdny: "~*~ petal admeee 
b] Securities 
Inquiries Solicited 
















120 BROADWAY, NEW YORK CITY S.A. O’BRIEN & CO. 


Members of New York Stock Exchange and other Members New York Curb Exchange 
Stock and Commodity Exchanges | 150 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 | 





























Direct private telephone between New York and Boston 

















For tootnotes see page 577. 
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Quotations on Over-the-Counter Securities—Friday July 26 —Continued 
Par, Bté | Ask 
89 ane 
16 | 18 Specialists in 
102 eed 
o7 | i PRUDENCE BONDS 
~~ ML Statistical Information Furnished 
92 . 04 s Title Company Mortgages & Certificates 
96 | 98 
90%) 9312 PULIS, COULBOURN & CO 
27 2812 y & s 
103 a+ 25 BROAD ST., NEW YORK Tel.: HAnover 2-6286 
61 
35 jad 
98 1101 
30%! 31% Real Estate Securities 
62 | 652 Reports — Markets 
Public Utilities—Industrials—Railroads 
AMOTT, BAKER & CO. 
WE OFFER a INCORPORATED Pee ene 
> . >. >. e 
100 Shares Christiana Securities Common 2360. ‘ 150 Broadway, N.Y. N Y 1-588 
Information on request 
BOND & GOODWIN ; 
Incorporated Real Estate Bonds and Title Co. Mortgage Certificates 
63 Wall St., N. Y. C. Whitehall 4-8060 aan aa 
i \e 
Boston, Mass. A.T.&T.Teletype NY 1-360 Portiand, Me. Alden Ist 60, Jan 11941....| /3512| __.||Majestic Apte Ist 6s, 1948. 128%4| 30% 
Broadmoor, The, Ist 68, '41| f48!2| -..||Mayflower Hotel ist 6s, 48) f51%) 534 
B'way Barclay ist 68, 1941 | f27!2|  ._.||Munson Bidg lst 66, 1939) /28'2) 292 
Certificates of deposit... | /28's 29is||N Y Athletic Club— 
tan tee shold 1944. | 39 YE +7 — 18% 5, 1937 {a1 103° 
sais a st leasehold 6s, , ve Journa 8, 
Specialists in B'way Motors Bidg 6s 1948.| © 595s| 60%|| NewYork Title & Mtge Co— 
W ATER WoRKS SECURITIES Chanin Bidg ine 48 1945... | 59 | 61 5}48 series BK_......-- .| S394) 41 
= aad Seema a”) Shu Su Shoes Banal at | Ss 
* ott : aa sier Bl st 6712} 69le 4 Minaneeeenece 8 
Complete Statistical Inf Inquiries Invited Court & Remeen St Off Bide inane... a2 | 44 
ist 66, Apr 28 1940__... f49leo] 5112)| 19th & Walnut St (Phila)— 
RENT & . Dorset, The, Ist 6s, 1941. | /28 | 30!2|| Ist 6s, July 7 1939_..._.. f2ar2} -.. 
® Eastern Ambassador Hotels Oliver Cromwell, The— 
BROAD STR WYORK TEL.: HAnover 2-0510 luitable Off Bidg deb 6° fic] 66ie||1 Park & we Nov 6 1939”. Teai'| 65% 
, EET, NEW YORK : Eouitabie Off Bldg deb 58°52} 6412| 66!12||1 Park Ave 6s, Nov “4 2 2 
ad . 50 Bway Bidg ist 3s, Inc 46) (36!4| 3714||103 East 57th St lst 68, 1941; 65 ee 
600 Fifth Avenue— 165 B’way Bidg let 544s, °51| 46 | 48 
644s. 1949 stamped __- {38 | 39!e||Postum Bldg iat 644s, 1942 | 100%) -.-. 
502 Park Avenue Ist 68, 1941} /1612| 18!2||PrudenceCo 6sstmpd,1961) /64 | --- 
Water Bonds 52d & Madison Off Bidg— Prudence Bonds— 
68, Nov 1 1947_........ | f28le] 3lle Series A to 18 inclusive... | 13-60) --. 
) pa det | Film Center Bidg ist 6s. °43/ 5512) 58 ||Prudence Co - 
Alabama Water Serv 5s, °57 rs 48 9814'|Manufacturers Water 5s, °39) 102!2; ~~ =  ddagg Ay g $939. Baie 42 Hotel oahu. 35 he 
Alton Water Co 58, 1966---| 104!2' ___||Middiesex Wat Co 538, '57| 106%| --- | i409 Broadway Bldg | oll et seek | AE Baas 
Arkansaw Water Co 5s, 1956 104 105 Monmouth Consol w 58, "66 QOSl4 9914 lst 6s stamped 1948. f43 10 46le 360 Central Park West__. 45 (a 
Ashtabula Water Wks 5s.°58/) 10312) -_- erg oF Valley Water Fox Metrop Playhouse— 422 East 86th St.....__. 52 = Stak 
Atlantic County Wat 68, '68| 101 |10212|| 548. 1950 102 | --. | “6360, 1982 ctf». .-.-. | 54%] 555||Renlty Assoc Sec Corp— 
Birmingham Water Works— Morgantown Water 5s, "1965 100 see Fox Theatre & Off Bldg— 6a. income, 1943_..___... 44 46 
5s, series C, 1957... .--- 10419;  .. Muncie Water Works 5a, 3¥} 10014 occ lst Glen, Oct 1 agg f9 11 Roxy Theatre— 
So, GEES BD, BUGS. -conna- 102 | oc || New Jersey Water bs, 1950 | 101%)103 | Puller Bidg deb 68, 1944_-- | 4134] 4312] Ist fee & leasehold 6348 '40| £2412] 2612 
5 4s, series A, 1954_.__..- 10214)104 New Rochelle Wat 58, B, 61] 100'!2/101'!2 NO ae fal 42\9 Savoy Plaza Corp— 
Butler Water Co Ss, 1967- | 104i) -../]  5%48..1961-..---..-..--- 102 (103 | Graybar Bidg 68. 1946_- 7012] 7212|| Realty ext Ist 6348, 1966.| f1312| 1512 
California Water Serv 6s, '58; 106'4) ___||New York Wat Serv 58, 1951; 101'4)102 Harriman Bidg Ist 4s, 1951 46 5019 kt AK atta S132] 152 
Chester Water Serv 4+, '58) 103%4/104%4)| Newport Water Co 5s, 1953 | 104'4/ --- | Hearst Brisbane Prov 6s '42| 86 | 89 |/Sherry Netherland Hotei— 
Citesns Wwoter Co (Wash) Ohio Cities Water 5°48, 1955) Sl'2| --- | Hotel Lexington Ist 6s, 1943| /4612| 4812|| Ist 6%8, May 15 1948... | 2512] 2712 
» 1961. ..-..--------- 100%4) ---|/Oblo Valley Water 58, 1954 | 109 | —-- | Hotel St George Ist 5%s, 43] /50 | 52 ||60 Park Pl (Newark) 6e, °37| 5012] __- 
5}s0. series A. 1951----- | 103%) ---//Oblo Water Service 5s. 1958) 85 '2) 87 | Keith-Albee Bldg (New 616 Madison Ave Ist 634» °38| f22%,| 24% 
City of New Castle Water— aday Pd Aarne Bagg | BS a Rochelle) ist 6, 1936... | 7012] ___||61 B’way Bldg Ist 5348. 1950| 4612) 4812 
o0. 19S) --- = none: = - 102 | ---||Penna State Water 5's. 62) 100 /101 | reteourt Empire Bldg— General 7s, 1945... ... | 23 | 27 
City W (Chat) 5s B_.._1954| 102'4| ___||/Penna Water Co 58, 1940.. | 106 aren Ist 58, June 16 1941 _. | 4510} ___||Syracuse Hotel (Syracuse)— 
ist 5s series C __.-- . 1957} 104!2) _..||/ Peoria Water Works Co— Lefcourt Manhattan Bidg— 7 Ist Giles, Oct 23 194U.___- f431o)} __- 
Ciinton W Wks Co Ss. 1980) 101%) -../) ist & rer Se. 1980. ....... ) 98 [100 ist 5%s, stamped, 1941. | 61 | -__||Textile Bldg Ist 68, 1958...| /43 | 4412 
Commonwealth Water (N J) ist consol! 4s. RE Y6le Q8le lst 3-5e extended to 1948 60 le : Trinity Bldgs Corp— 
5s, series C, 1957_.....-- 105 — ist conso! 58, 1948..-...- ‘> = Lewis Morris Aut Bidg— = Ist 544s, 1939._______- 100 1102 
5560, series A. 3987 -.-.. 10312/105 || | Prior | en 5, 1948------.| 103!4/104'4 |" 1s¢ Gigs, Apr 16 1937... _| 4112] 45 ||2 Park Ave Bidg ist 4s, 1941) 54 | 56 
5548. series B, 1946... -... 62:2} G3i2|| | lst mtge Se, 1956... . - - 10312)105!2 | Loew's Theatre Realty Cory ist 6l28, Oct 19 1938_....| f2812| 3212 
on OE OO wns ee Oe eee aris Eel tanutend Ist 68, 1947 94 | 95 || Westinghouse Bldg— 
Connelisville Water 58.1939; 100 aia ttsburgh Su a “e <'2 errace Apts 68. "4 easeb _° 5Glel 591 
Consolidated Water of Utica Plainfield Union Wat 5s, ‘61; 108 — oo ee ee 6s, '40 {38 | 40 ist fee & | old 68, °39) 5612 . 
SR ey 10144) 10244); Richmond W W Co 5s, 1957} 10512] ~~. ist 68 (Bklyn), 1942 6810 
Ist mtge 5s, ena 102 |103'4||/ Roanoke W W 46s, 1950... SSlei 89le lst 6s (L 1) 1936 aor 68 i 
Davenport Water Co 5s, "61; 105%) _..|/Roch & L Ont Wat 5s, 1938; 100'4; -.. | — : — ut 
E St L & Interurb Water— St Joseph Water 5s, 1941... | 102!2} --- 
6s, series A, 1942_.._.._.. 10144; ___||/Seranton Gas & Water Co— 
6s, series B, 1942.._____. 10310! ..- BiGk, Deeoeneccsonhes 103 |103% aed 2 : 
aman Gear 2 Os” 102 | ---||PereNvater Sere 66. 1961...| 91t2} 921 Specialists in nena 
reenwich Wa as— a Vv 08, -- - 2 New York Stock Exchange 
7 Soe .. sees Catparates HCE 94 | 95 one ie Se. 4 Loge J 9234 SURETY GUARANTEED Baltimore Stock Exchange 
, Series B, 1952..._.__.| 93:2] 95 ||Seda ater 5, Oly}... 
Hackensack Water Co 5s,°77| 105 | -.-||South Bay Cons Wat 5s. '50| 81 | 822 ean eee awe Ce ere, ae 
54s, series B, 1977.._._.| 10712} ___||South Pictsbureh Was 58, '55 te i 2 Associate Member N. Y.Curb Exch. 
Huntington Water 5s B, °54;| 102 padi 5s, series A, 1960.....-.-- . k h L & ( 
> TAYE ---2erercoon seo) Me ~~ See Dea a ee Mac UDIN, LEYs w UO. New York Andrews 3 6630 
i cad 03 | ___||/Terre Hau a , B, eo — 
llinois Water Serv Se A, 62) 102 [103 66, series A, 1949_.....-.- 10314} 104 Redwood & South Sts., Baltimore, Md. Philadelphia—Spruce 3601 
indianapolis Water 4s, 40] 105'4| _..||Texarkana Wat Ist 5e_ 1958) as BANKERS—Est. 1899 A. T. & T. Teletype—Balt. 288 
lst lien & ref 5s. 1960_...| 105!2/ ___||/Union Water Serv 54s, 1951) 100 |101 
a — & ref 58, 1970_...| 105'2| __.|| Water sad one, Dee. ~ an a ane 
t & ref 5448, 1953__| 104!2,105%4|| West Virginia Wa > 4 
Ist lien & ref 6s, 1954. _| 105! __.||} Western N Y Water Co— 
initt lien & ret 538. 1964. -| 10512 eswern 0 Y Waser Co— ‘oo |. | Surety Guaranteed Mortgage Bonds and Debentures 
r ooge ater @a_ A 1904/4 6 | 9% a ae by — = ane ats Bid | Ask Bid | Ask 
nterstate Water 6s, A, 1940| 102%) __- st mtge - Reeies aia 
Jamaica Water Sup 5s, *65| 107 _..||Weatmoreland Water 5s, "52 1001410114 | Allied Mtge Cos, mY sin gm tl a hy ss bas 
Joplin W W Co 6s, 1957_...| 10212} __.||Wiehita ty gh A 5s; B, ‘56 1s --- 14 a. t teen wg ie ew a we: Bee 
Lexington Wat Co 6348, 40 toa: ~77l] 88" Series a. 194922272227] 103% 222 | Arundel Deb Corp 2-68. 195%] 43 | 45 |lPotomae Bond Corp (all 
Long Island Wat 5s, 1955! 100'4 101'4 |W'msport Water 5s. 1952..! 10212! __. a Be Ag Bigg a3tel 46% mM... pode esi 62 | --- 
Central Funding Corp— Corp 2-68, 1953..--..-.. Alle) 4312 
Telephone and Telegraph Stocks LON ee A bl =f 
Cont'l Inv Bd Corp 2-5s. ‘54 ..-|| Potomac nklin 
op one an ° eg P Cont’l Inv Deb Corp 2-68 by tite 4312 x 2-68, yg nee ge 42 44 
Home Mtge Co 5%s & otomac arvian eben. 
Par 06 | 48 on too ee aii lal 143\2| 4512|| ture Corp 2-68, 1953-....| 49 | -.. 
Amer Dist Teleg (N J) com *| 85 _..}|/New York Mutual Tel..100}; 22 25 Mortgage Bond Co of Md Potomac Realty Atlantic 
Preferred On 100 1115s 113 Nortbhw Bell Tel pt64% 100 114% 11614 Inc., 2- 56, 19 953. i ni 70 sal Debenture Corp 2-68, 1953 4lie 4312 
Beil Telep of Penn pref..100} 116 }11712! Peninsular Telephone — = Bs one 54s & 68, 1937-38__...-- f30 | 32 ||\Union Mtge Co 6s, 1937-47 | £33 | 35 
Cincin & Sub Bell Telep_.60} 84 | 86 {| Preferred A ee RH a ey Union Mige Co 548 & & 
Cuban Telep 7% pref. ..100 40 } ..-|/Rocb Telep $6 50 lst pt. 100 10812 -_-- 5s aj 6s, ila eI {27 29 ee f431e 4512 
Empire & Bay State Tel-100)/ | 53!2, 57 |/80 & Atl Teleg $1 :26...-25) 19 | 21 | Nat Consol Bd Corp 2-53.°53| 62 | .. ||Universal Mtge Co 6. 34 39) t43!2| 4512 
Franklin Teleg $2.50....100) 40 | 44 ||Sou New Engi Telep..-.100) 120 '122 Nat Debenture Corp 2-fs ‘53! 4ile] 4312 
Int Ocean Teleg 6% ....100) 80 | 83!2 |S'western Bell Tel, pf.. 100) 123'4 12414 saeielied 
Lincoln Tel & Tel 7%.....*| 93\2'  ___j/Tr' Statee Tel & Tel 
Mount States Tel & T1_100) 121 112319 Preferred... ........---410} 10%4} 11 
New England Tei & Tel 100’ 108 '110 ‘'Wisconstn Telep 7% pref i100! 113 | —.- Sugar Stocks 
* No par value. @ Interchangeable ¢ Registered coupon (seria Par, Aaa a ~al Mad | ASE 
@ Coupon. f Flat price r Basis price w4 When issued. z Ex-dividend. | cache La Poudre Co_.20 20% 213g/|Savannab Sugar Ret _ - *| 10412] 10912 
t Now listed on New York Stock Exchange. East Porto Rican Sug com.i/ 433! 5's||_ 7% preferred ht ee Ge 
~ Quotations per 100 gold roubie bona equivalent to 77.4234 grams of pure gold I sit. celine 1 or 11 || West indies Sugar Corp .1 15g} 24 
z Called for payment Oct. 1 1935 at 100. Haytian Coro amer ° 1 1% 
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Quotations on Over-the-Counter Securities—Friday July 26—Continued 

















FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Members: 
Chicago —_ Exchange Chicago Board of Trade 
Chicago Curb Exchange Association 
CHICAGO ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bldg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 


German and Foreign Unlisted Dollar Bonds 



















































































































































he ~ Ask 
Anhalt 76 to 1946........ {27 28 
Antioguia 8%, 1946...-..- {27 30 
Bank of Colombia, 7%. °47| £20 22 
Bank of Colombia. 7%, 48) £20 22 
Barrauquilla 
1935-40-46-48_......- f14'2) 16l2 
Bavaria 6 46 to 1945....-.- 
f3i1 32 
Cit. 7% to 1946. .....-- [23 25le 
(Colombia) 6%, "47| /i4'e| 16 
Bolivia 6%, 1940......-..- file 712 
Elec. 66, 1 {26\2| 272 
5%. “B1-"61| 53 53% 
Brasil funding scrip... -. - f53 54 
H Bant 
), iiisa-easeggece f4912| 52le 
wo Coal Ind. Corp. 
D>, Diineéccececesse S35 oad 
Buenos Aires scrip... ....- S63 66 
Burmeister & Maine 681940; 50 60 
Cali (Colombia) 7%, 1947) fi0') 12% 
Callao (Peru) 74%. 1944) /il 13 
Ceara (Brasil) 8%, 7.-| S3lez 612 
Clty Savings . 
pest, 78, 1963......-..-.. 41 44 
Colum scrip tesue of °33) /74 it eets 
lasue of 1934 _...-.....-. 40 41 
Costa Rica funding 6%, °51| 47 49 
Costa Rica Pac; Ry 74849) /18 22 
Ge, 1949........ 40 alan 
i| Dortmund Mun Usil 66, 48) £31 33'\2 
1| Duesseldorf 7s to 1 -o--| S26'2] 2812 
Duisburg 7% to 1945...-.-. S2612; 28le 
East Prussian Pr. 66, 1953_| (2812) 2)!e2 
European Mortgage & Ip- 
vestment 7s, 1966..../| £54 56 
Frankfurt 76 to 1946_..... S27\2} 29! 
French Govt. 5s, 1 150 sail 
French Nat. Mail 88. 66.'52| 146 fiom 
German Ati Cable 7s, 1945) (34 36 
German Building & - 
bank 64%, 1948....... f3i 32's 
J41-68] .... 
ih er S 65x 67s 
German called bonds _... f|f25-42) _..- 
Dawes Coupons 
10-15-34 Stamped... s10 1014 
April 16 1936... ...... S20 2012 
Young Coupon 
12-1-34 Stamped_..__.. Si3%4] 13t2 
June 1 1936........ .-| S16 16'4 
Guatemala %s 1948....._. {20 ....|| Stettin Pub Usil 7s, 1946../| 29 30 
Haiti6% 10568........_.. 88 92 || Tueuman 7s, 1961...| 54 55 
Hamb-Am Line 6s to '40| 92 95 || Tueuman Prov. 7s, 1960..; 79 80 
ver Hars W Wks. Tucumap Serip.......... f64 68 
| Se Fee f24 26 Vesten Elec Ry 7s, 1947...) £28 29 
Housing & Rea! Imp 7s, “46 S32 34!2|| Wurtemberg 7s to 1945...) 3012) 3l'2 
| Hungarian Cent Mut 7s.°37! /43 46 
TRADING MARKETS 
Bank Stocks + Insurance Stocks 
| and all Over the Counter Securities 
Digby Telety 
9 pe 
4-4524 HARE’S,ttp. — nv.1-901 
19 Rector Street, New York 
Private ’Phone Wires to Philadelphia, Boston, Hartford 
Pittsburgh Los Angeles 
sneuranes Companies 
Btd | Ask Bi4 | Ask 
Actna Casualty & Surety 10 93 | 95 ||Home Fire Seeurity...-.. 10 24) 3 
Aetna Fire..........._. 10} 581s 60'2 SR 2314] 24%, 
Aetna Life EEE SPE S, 10} 31%) 33% oe Exp.ofN Y..5 41s} 6le 
Agricultural ............ 25; 80 | 84 |/Knickerbocker..........- 1034) 12%, 
American Alliance.....__ 10} 2414! 258%, Lee Pe Pare 5 334) 434 
American Equi Dushnce 5| 26 | 29 ||/Maryland Casualty... .. 134) 2% 
Americar Home._.__... 10; 13 15 ||Mass Bonding & Ins..... 25] 2619] 2812 
American of Newark....2%| 14 15!e|| Merchants FireAssurcom2 | 47 | 50 
American --10} 5312 5512||Merch & Mfrs Fire Newark _5 74} Oly 
American Reserve... ..... 10} 2512! 27 || National Tee 1414] 1614 
American Surety _......- 25; 4034) 42%,|| National Fire_.........- 76 | 78 
Automobile............10] 42 Nationa! Liberty ._......_ 2 Sig} Oly 
Baltimore Amer.___._._ 634! 7%4||National Union Fire_...-. 20} 126 |131 
Bankers & Shippers.._. = P . a ao Amsterdam Cas..... 2 83,4) 10 
SERA EE, PR ELLIE 6 ew Brunswick Fire.....10} 3014| 321 
Camden Fire..........- 7 ton, a Ne England Fire.....-. 10 15- cat: 
pbeuschetocouces 4 4||New Hampshire Fire....10} 481 1! 
City of New York..... ..10) 2614 2734|| New Jersey ...........- 20; 46 . 49 ? 
Connecticut General Life_10} 42 | 43i.||New York Fire.....____. 5} z16 | 19 
Coptinental Casuaity... 6) 18 | 20 |'Northerp.........___ 12.50} 91 96 
Pea 2% 212i 4 ||North River..........2.60] 2512] 27 
Employers Re-Insurance.10| 3612| 3812'|Northwestern Natiopal._25 138 [143 
ed ME aa ey 18 se Raa 25; 104 {109 
REEFS Sd ata RSET. (28 & SRR tcete iE 10} 89 | 91 
Fidelity & Deposit of Md_ 20 81 | 86 || Preferred Accident..._._. 5} 14 | 15le 
veered 8 Let 3 Newark... .. : at a, Providence Washington . .10 41 | 43 
eee -eecesec- 4 ester American... .. 
General Alliance... ._._. + 141s 1734 pros sess: eS +9 a7 
Se 26 28 |/St Paul Fire & Marine_. 24) 185 
Glens Falls Fire......____ 5} 39 | 41 |/Seaboard Fire & Marine.__5 8 a * 
Globe & Republic....... 6) 12%, 1414||Seaboard Sur «. _..___. 1219} 14 
Globe & Rutgers Fire....15) 17 | 211s|iSecurity New Haven....10) 37 | 39 
Great American.___._____. 5} 2519) 27 ||Southern Fire........__._ 1¢@} 24 | 26 
Great Amer Indempity.__ 1 6\2| 7\2'/Springfield Fire & Marire.25) 127 |130 
i 10} 18%! 20\4)|Stuyvesant._..____. 10 51g} Tile 
Hamilton Fire... ......._. 2) ....| 15 |)Sun Life assurance.___. 100; 395 [413 
te at _bancenaeeee = = 41%, Ly wy velers . ------100) 625 (635 
i 6 | 271s 8 Fidelity & Guar Co...2} 10%) 113 
1; Hartford Fire........... AD I Mo i 4 25014 5214 
Hartford Steam Boiler...10) 74 | 76 |lUS onde LMG 86 10| 7019 74\> 
EN 3014 3214'| Westchester Fire 250) 34l2 36le 





~ Fortootnotes see page 577. 











A COMPREHENSIVE SERVICE 
Oven thisaaie Market 


Bristol & Willett 


Established 1920 


115 Broadway, N. Y. 


Members New York Security Dealers’ Association 


Tel. BArclay 7-0700 





























































































































industrial Stocks 
Bia Ask 4 Rid . Ask 
Adams-Millis Corp, pt..100 109 | _..||Herring-Halt-Marv Sate_ 100) 13 | 16 
American Arch $1......-.-. 16'2) .-..)|Kildun Mining Corp- .----- 3ig) 34% 
American Book $4...... ioo 67 | 70l2 Royalty com ......- 18 | 22 
American Hard bber..50 7 | 10 || $8 preferred .......-- 100; 92 sian 
American Hardware _...25| 2212) 237%, |Kinner Airplane & Motor _1 agi = & 
Amer Maize Products. ...- a 2312] 2514||Lawrence Port Cement..100| 17 | 19 
American Mig......... 100 414) 7 
peccessecsce 100; 28 | 34 Publica’ ps com & 412) 5le 
American Meter com.....*| 12's| 13!2| Preferred ..........-.-- 37 | 39'2 
American Republics com ..* 2% 314) Merck & Co Ine com.....- 2712! 2912 
Andian Nationa! Corp....*| 46 4814. 8% preferred........ 100; 116 /{118 
Art Metal Construction... Sig} _..||\ National Casket.......-.- * 53 | 56 
Bapeoocs & Wilcor.....-... 45i2| 47 Peed tnwbdcocecs zs 109 set 
Bancroft (Jos) & Sons com.* 1 3 ||\Nat Paper & Type pref_1 4 9 
weak ge 10 | 14 ||\New Haven Clock pret 100) 70'2| 76 
Beneficial Indust Loan pt.*| 50 | 51%|North Amer Match Corp..*| 35 | 38 
Bowman Biltmore Hotels.* Northwestern Yeass....100) 100 (102 
Ist preferred 100 lle} 219) Norwich Pharmacal...-.-.-. 5) 30's) 3i'g 
pounanteh Balke Collander Ohio Leather..........-- 15!9| 17'2 
Co 7% ptel.ccccocccs 100| 63 | 65 |\Oldetyme Distillers......-1 2'g| 2% 
Canadian Celanese com...*| 22 | 25 ||Paramount P-ctures com... 8l4) 8% 
Preferred........-.... 100; 117 {120 ||Paramount Publix Corp. _10 oo eee 
Carnation Co $7 pref ---100 10812} _..||Pathe 8% pret 100 97 |10l1l2 
Climax Molybdenum... .- 54 56 || Publication Corp com...-.-- 2214) 2414 
Clinehfieid Coal Corp pt i60 32 sine $7 let preterved aisdeos joo 90 | 98 
Colts Patent Fire Arms...25) 32%s| 33%, Rem Arms com ..-.- . 253) 35s 
Columbia Baking com....* 134} 23% |Roekwood & Co......--- * 615 ee 
lst eens ee ° 7%) 8% ) Proferre@......<<«<«-- 100; 72 | 74 
sesesbotouts 312] 4i2) Ruberoid Co..........100| 64 67 
Columbia poser teers clA 355s) 3675) 
asa 35%3| 367, |Soovill Mtg..........--- 25; 2il2) 22% 
Columbia Pi se 467,| 481,/|Singer Manufacturing...100| 295 
Crowell Pub Co com ..... %| 2953] 307%, Cap & Seal_...-. 5| 331s) 352 
ppaeidt 100; 103 aa Serew........100) 95 ne 
lpseuieipetatel *| 2816] 30 |iTaylor Milling Corp......*| 16 19 
SO EPR 106} 11612)121 |/Taylor WharlI & 8 com....* 2 27g 
Dixon (Jos) Crucibie....100} 52 | 56 || Trico Products com.....-.- *| 377%) 38% 
Doehier Die Cast pref... - * 98 (103 ||TubiseChatilioncum pf.100| 54 ate 
i eal 48 52 ||\Upexcelled Mfg Co......10 2%g' 3ilg 
Deusine Ghee preferred . . 100 14 16 ||\U 8 Finishing pref.....- 1 34) 5 
» oheeswancese 62 
Driver-Harris pref..... -100} 98 |102 ||\Weleh Grape Juice pref..100;' 91 | 96 
First Boston Corp....... 10} 537s) 55%, |\West Va Pulp & Papcom..*| 13's) 14% 
Flour Milie of America....* Sg} 1lg| Preferred.......----- 100; 9413) ... 
Gair (Robert) Co com... (*) 412} 514 |White (8 8) Dental Mfg_..20) 15 | 16 
SST *)| 20%4] 3114 |White Rock Min Spring— 
Gen Fireproofing $7 pf..100! 70 | 75 $7 ist preferred_...-- 100; 1011's) 
Golden Cycle Corp..... 10} 4714) 50 || Wileox-Gibbs com.....-.-. 50; 20 | 23 
Graton & Koight com....* 2 3 || Worcester Salt.......-.-. 100; 5Ale 62 
Preferred. ..........- 100} 18-| 20 || Young (J 8) Co com_...100) 109 | _.. 
Great Northern Paper %-! 2112! 23 |! 7% preferred___..._.100' 10912 _-- 
Investing Companies 
Par, Bid ; Ask Par [td | Ask 
Administered Fund....... *, 14.80 __.||(pvestment Trust of N Y.* Sl ese 
Affiliated Fund Ine com... 1.48! 1.62/| internat Security Corp (Am) 
Amerex Holding Corp....*| 135s3' 1473|| Class A common.....-.- ig} 1 
Amer Bankstocks Corp...*| 1.02) 1.14 Class B common ......- ° seve lg 
Amer Business Shares. ...-. 1 -99, 1.09 64% preferred... -... 100} 29's) 32's 
Amer & Continental Corp._| 10!2 11!2/| 6% preferred.......-. 100; 29 | 32 
Am Founders Corp 6% pf 50 26 | 29!e|| (pvestment Co. of Amer 
7% preferred.........50| 26!l2 30!e Tee ©} 24 | 27 
Amer & General Sec cl A..* 7 9 7% preferred .........- *| 24 idapt 
$3 preferred __.. *| 50 | 53 ||Major Shares Corp...-..-- ° 24 
Class B common....._- *| ___.|  _..||}Maryland Fund Inc com 16. 38 17.71 
Amer Insurance Stock Corp* 3 344'|Mass Investors Trust... -- 21.07 22.90 
Assoc Standard Oi) Shares _2 514) +61g||Mutual Invest Trust..-...-. | 1.24) 1.35 
Bancamerica-B lair ares 5!2| 6'4|| Nation Wide Securities_..!}| 3 51) 3.61 
Bancshares, Ltd part she 50c 50| .75 Voting trust certificates _ 1.29) 3.40 
Bankers Nati Invest Corp .* 4is| 45s||N Y Bank Trust Shares.-._. 2’g| --- 
Industry Shares..... *| 3.34! ___||No Amer Band Trust ctfa_.{| 88%) 92'2 
British Type Invest A_...1 .20| .40||No Amer Trust Shares, 1953; 207) --- 
Bullock Fund Ltd.......-. 13 | 1414|| Series 1966........-.-... cs ee 
Canadian Inv Fund Ltd...1} 3.35) 3.70} Series 1966.........-.-.-. SE - san 
Central Nat Corp class A. 22 | 24 Series 1968.........-.--- Ee * sien 
| = 1 2 || Northern Securities... -.. 1 48 | 55 
Century Trust Shares..... ®| 25.15 27.04|| Pacific Southern invest pt.° 35!2| 39 
Commercial Nati Corp ....- al: ee Gee Mb nescenmocess 4%,' 6 
Corporate Gee Bi Sia FF { Seer ° Sgi lg 
Se Ae... cdnceneowene a pan Mad nb A. 10¢ .90) 1.00 
Accumulative series... .-. 2.16; __.||Quarterlty Inc Shares... 1.35' 1.49 
BS BiG sacetence tape est tive Trust 9.43 10.18 
Series ACC * od_....-.-- 2.54) ___||Republic Investors Fund..5| 2.27; 2.42 
Crum & Foster Ins com..10}; 26 | 28 |/|Royal — 38 7g 
8% preferred ........ 00} 113 | _.-.||Second Internat Sec ci A_..* lig] 24 
Crum & Foster Ins Sharese—| Class B common......-. piendl le 
B 10} 33 | 35 6% preferred......... 50} 41 | 46 
7% preferred ........ 100} 108 _._.||Selected Amer Shares Inc../| 1.31) 1.43 
ve Trust Shares._..*| 4.38) ___||Selected American a a ca’ 
Deposited Benk Sha ser A..| 2.30) 2.55 Cumulative She. ft pe 
Deposited Insur Shs A....| 4.09) 4.55 Income Shares....| 3.83) —-.-. 
Di Trustee B.. | ae Man Trustees She 533! 6 
Oancon 3.40| 3.70 |\Spencer Trask Fund... ..-. *| 16.34 17.38 
edscamspeee di 5\4| 57||Standard Amer Trust Shares}; 2.85| 3.10 
Dividend Shares... .... 25¢| 1.36! 1.48||Standard Utilities Inc... .-. a 55} .59 
Equity Corp cv pref...... 1} 29%,| 3324||State Street Inv Corp.--.-_-. *| 70.97, 76.56 
ty Fund Inc........ *| 42.97/|46.29||\Super Corp of Am Tr Sha A} 342) -.. 
Five-year Fixed Tr Shares..| 4.04) ._. one ae ef Be 
Shares A..... | aa ne eecccecoce - 
0cc ceeceeecececooce ttle BB... anebeaeeoce: BE soos 
Fundamental Investors Inc} 2.16) 2.36|| C ...-.------.-...------ 6.29) ... 
Fundamental Tr Shares A..| 4.76) 5.25 cacbhesenbbeaeeoncoce a eee 
DP eedse 4.49| __.||Supervised Shares ..... lOc] 1.38) 1.51 
Group Securities— Trust Fund Shares........ 334) 414 
Agricultural shares ..... 1.30! 1.44!|| Trustee Standard Invest C__/ 2.38)  -_. 
Automobile shares ...... See 2.30 - Wicccektidenduerenboupace 7 peers 
Building shares........ 1.31] 1.45||Trustee Standard Ol] She A| 6.01)  __. 
Chemical shares........ 1.25) 1.38 Mn conddnonlitbodabbease 5.10} 
Food shares ............ 1.15) 1.27||Trusteed Amer Bank Shs B. .99, 1.11 
Merchandise shares... _. 1.12) 1.24!|Trusteed Ind Shares..; 1.19) 1.32 
Miniog shares. ......... 1.10) 1.22||Trusteed N Y Bank Shares_| 1.43) 1.60 
Petroleum shares_......| 1.02] 1.12|/United Gold Equities Cas) 
RR Equipment shares... .84| .93|| Standard Shares...... 2.06; 2.29 
0088 GEMGDS si cccccccesd 1.11} 1.23||0 8 & Brit Int class 4 com © : Ig} 1 
Tooacoo shares....... 3.271 2.00n 6 POGEBacccccee sace 10 14 
Guardian lovest Trust... 14117 U0 : Elec Lt & Pow Shares m 1434) 15'4 
Huron Holding Corp...... De ADE ids deoodkebtibteeitaawe 2.08| 2.18 
Incorporated Invest *; 18.08 19.44 voting ctfis........ .75| .83 
Indus & Power Security...*) 14.62 16.25||\Un N Y Bank Trust C3 .. 3 a 
Investors Fund of Amer_._. 92 1.01''Un Ins Tr She ser F ___... EE 
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SHORT-TERM SECURITIES 


Railroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, 


Peake & Co. 


24 BROAD sT., NEW YORK 


Members N. Y. Stock Exchange Tel. HAnover 2-4500 








Short T erm Securities 








Allis-Chailmers Mfg 56 1937. 
Amer Tel & Tel 4s 1936_... 

4%s July 1 1939........ 
Appalachian Pr 76 1936_... 
Armour & Co 4s 1939... 


ie) 
5 
5 
Ps 
= 
“f 
z 
a 
$ 


Cudahy Packing 5<s..1937 
Cumb'!'d Tel & Tel ist 5e ‘37 


68 

Long Island Ltg let 56 1936. 
Long Island RR 5e 1937__.. 

Gen 4s Jupe 1 1938____. 
Louisville & Nash wu, if 4s '40 
Midvale Stee] & Ord 56 1936 
Morris & Co Ist 4s 1939_. 
N Y Chie & St L tat 4a 1927 











e 


1027 
1031g 


1011» 
102 

10434 
1031s 
106916 
1074 
10855 


1033 
109 
10312 


1057 
103 
103 

10344 
1061, 
108 

105 
101% 








New York Tel lat 444 1939. 
Nor American Lt & Power— 


Pacific Tel & Teil 56 1937. . 

Penn-Mary Steel 5a 1927 _. 

Pennsylvania Co 34s 1937. 
KR 6598 1936 


Penusylvania 
.|| Phila & Reading C & I 4s 37 


Phillips Petroleum 5s 1939 
Potomar Elec Power 58 1936 
Pure Oil Corp 5s 1937.... 
548 Mar 1 1940... .-.-...- 
Ry Express yd Inc— 


Roch & L Ont Water Se 1938 
St Joseph Ry L. H & P 5s °37 
St Paul Min & Man 
Montana Ext 4s....1937 
Screnton Electric 58 i937... 
Sinclair Consol Oil Corp— 
73 March 15 1937_._.. —. 








Southern Rell T & T 5a_ 194! 
Sou Pac Branch Ry 6s 1937. 
Swift & Co Se 1940. ; 
Terminal RR (St Lou) 4 Ks 39 
Texas Pr & Ls ist 58 1¥37~- 


1 
Virginia Midiand Ry 5s 1934 
Ward Baking Co Ist 68 1937 
Washington Wat Pow 5s '39 
Western Mass Cos 4s 1939. 
WN Y & Pa RR lat Se 1937 
Western Union Tel 6 4s 1936 
Ge Jam. 1 1088........- 


101% 


0 109 
olll 
10054 
10414 


1043 
107% 


1014 
1014, 
109 

10814 


111% 
06 


8 

102%, 
LOL, 
10618 
110% 
103%, 
10612 
103 








1047 





Federal Intermediate Credit Bank Debentures 










































































Bid | Ask Bta Ask 
FIC 1s Aug. 15 1935_./r.35 15% ||\F IC 1s Jan. 15 1936.. ir 45 30% 
FIC 1s Sept. 16 1935_._|r.35 15% 1|\F IC 14s Feb. 15 1936. ir 45 320 % 
FIC 1s Oct. 15 1935. |r.40 20% ||\F 1C 1s Mar. 16 19386. ir 45 35% 
F IC 1%s Nov. 15 1935_. |r .40 257 15F IC 14s Apr. 15 1936_.[7.50 |.375% 
FIC 1%s Dec. 16 1935_.|r.45 25% - IC 1%s July 15 1936__17.625 | .50% 
Miscellaneous Bonds 
Bia , Aak Bid , Ask 
Adams Express 46 __..1947' 95 | 96 ||\Home * Loan Corp 
Americar Meter 6s _...1946| 101 AGES RBS Aug 15 1936/101.13/ 101.16 
Amer Tobacco 48 ..._.. 1951} 106 odnial SS Aug 15 1937) 102.12) 102.15 
Am Type Fdre 6s ....1937) £37 | 40 CEREAL Aug 15 1938/ 102.30) 103.1 
Debenture 6e6_..._.. 1939; f37 | 40 ROSES June 15 193':|100.27/ 100.29 
Am Wire Fabrics 78 _1947| 911s) 93!c|| Natl Radiator 56...._. 946; f28 | 30 
Armour & Co (Del) Ist 4855} 98 | 984||N Y Shipbidg 5e_.___-. 95 ine 
Bear Mountaip-H udson No. Amer Refrac 6 348.1944) 65 | 68 
River Bridge 7s _.__. 1953; 90 | 92 ||Otis Steel 6s ctfs__..__. {9712| 99le 
Beth Steel Corp 4%s_. oo 981e| 987s|| Pierce Butler & P 46348.1942) fi2 | 15 
Butterick Publishing 6341936) f1714| 18%4)|Pure Oil Corp 4%s_...1950|) 9 100 
Chicago Stock Yde 58..1961| 9912/10012||Scoville Mfg 5%e_.---_- 945) 10514) 10614 
Consolidation Coal 461934| f41 | 43 /|St’d.Tex.Prod. ist6 }sas.'42) £10 | 13 
Deep Rock Oi] 7s.....- 1937; 4812) 50\2||Struthers Wells Titusville 
Haytian Corp 8e...... 1938; fille! 13 to iniecnt adnan men 1943) 67 lal 
| Journal of Comm 6 %s 1937! 67 _--||Union OD of Calif 4s. ..1947/| 1085s/ 109g 
Merchants Refrig 66...1937| 97 1 Witherbee Sherman 64-1944 fs 10 
Woodward Iron 56 ....1952\ f25 | 36lg 
Chain Store Stocks 
Par; Bid , Aat Par; Rta Ask 
Bohack (H C) com....._- ° 512} 8le]|Melville Shoe pref-_-.--.--. 100; 110 inihein 
7% preferred_......-. 100} 43 | 47 ||Miller (I) & Sons pref.._.100} 10 | I4le 
Diamond Shoe pref... ... 100; 90 _.-||MockJuds&Voehr'ger pf 100) 385 ied 
Edisop Bros Stores pref._100} 108 |115 ||Murphy (G C) 8% pref.100/ 113 /|117 
Fishman (M H) Stores._...*| 12 | 14%||Nat — Shope (Del)... * Big) 4% 
Pen cintidbiseaied 100} 90 Feiss lst preferred_.....-.. 100 45 
Great A & P Tea pf__..100/) 125 }128 ;|/Reeves p Daniel) pref_..100} &% ete 
Kress (8 H) 6% pref_._..-. 10} 11g) 12l2 |Sehitt Co preferred. ___. 100} 102 Sua 
Lerner Stores pref_._..-. 100} 105 |109 ||/United Cigar Stores pref. 4 45, 
Lord & Taylor._....... 100] 146 | ...i| 6% pref otis..........-.-.- 344) 4le 
lst preferred 6%... ..-. 100; 102 ..~-||U 8 Stores preferred. _._100 3 6 
2nd preferred 8%_...100! 104 on 
tSoviet Government Bonds 
Bid | Ask Bid , Ast 
Union of Soviet Soc Reput| | Union of Soviet Soc Repub | 
7% gold rouble. ._. 1943] 86.91! 88.91 10% gold rouble.._.1942/ 87.88)  .... 








For footnotes see page 577. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stock 


$s 
200 Milo Bar Bell Co., Inc. (Del.), no par 


By Adrian H. Muller & Son, Jersey City, N. J.: 


Shares Stocks 


1053 National Finance Cos., Inc., common; 50 preferred 
5,000 Personal Industrial Bankers, Inc 


$ per Share 
$100 lot 


— 





By. R. L. Day & Co., Boston: 


Shares Stocks $ per 
35 First National Bank, Boston, par $20........................--..-... 36% 
25 Arlington Mills, par al ag RRR Alt i cAI 5 + NC 18 
100 Commonwealth & Southern Se I os. in. cncdiatah eed 1% 
3 New England Telephone & Telegraph Co, par $100 PRR ECPORRRS 108% 
100 American Cities Power & Light Corp., class B_.................-.-.-- 3 
SRE RELATE * | SEE 17% 
400 International Hydro-Electric GN tceeih orn ao tc naenaine vues 2 
100 United Light & Power Co., common A_.._....... ee ee eee ee 1 
100 Utility & Industrial Corp., convertible ROGIIDDE. ks i. oatindeddilddénedée 1 
100 Consolidated Gas Co., N. ¥., common................................ 25% 
15 Electric Bond & Share Co.., common, I Ot en a he oe \ 
3 American Wringer Co., Inc., common................................ 3 
UO” Or hernia tree sary A et paies $4.82 
Sey Me I = CORO i ee eke o 4 
25 Rhode Island Public Service, preferred, OBR Be BAB tS. 29% 
5 New England Power Association, preferred, par $100............----..-- 46\% 
10 2-5 Boston Casualty Co., par AE ly ALONE Ns ARS 6 
20 Indiana Mining Co., par RRO Ry ey a eT $1 lot 
1 Boston Athenaeum, par RRR pally fer tip Reh fe sng anak if 292% 
Bonds— Per Cent 
$6,000 Parker Building Trust No. 3, conv. 6s, Feb. 1941.................. $10 lot 


$5,000 Troy Cold Storage Co. 7s, Sept. 15 1952, coupon Sept. 1934 & sub. o. 7, flat 
$5,000 National Service Cos. 6s, Feb. 15 1952, registered 0 flat 
$1,000 National Service Cos. 64s, Dec. 1934, ser. C, Coupon, June iss 

es Oe nein ile $10 flat 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
25 National Shawmut Bank, par $12.50........................-....-.-.. 23 
27 Berkshire Fine Spinning Associates, — BAP GREG Ocececccceccosoedtl 16 
23 Saco Lowell Shops, Ist preferred, par $100_......................-.-... 20 
2 E. E. Taylor Corp., preferred, par $100...........................----- 27 
500 Hancock Consolidated SGtneee OS., GOP GBeccvecocccedcncéuvbiéncsba $3 lot 
@ en See ee Ce. Meseenasececunoenoessbennnoante 26 4 
DD ees ND C0. nc cnddcccchocceocumacncquocenconcaquecesoet 7% 
55 Rockland Light &/Power Co., v. t. c., par $10_...................-...-.-- 9% 


50 units Thompson Spa, Inc 








Bond— Per Cent 
$500 Gair Realty Corp. 5s, due Jan. 1 1948........................--- 84% & int 
By Barnes & Lofland, Philadelphia: . 
Shares Stocks ee 30 ta $ per Share 
10 Philadelphia National Bank, par $20................-.....----------- 73% 
10 Philadelphia National Baek... ....ccccccccccccccacccccscecessessosss as” 


25 Central-Penn National Bank, par $10... ....... ~~... nnn nn cwcccoeces 
50 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10.. 32 
130 Ninth Bank & Trust Co., Philadelphia, Pa., par $10 130 


25 Cambria Iron Co., Philadelphia, Pa., par EAE ET TICE REIT Sh 52% 

10 Reliance Insurance Co., DAP $10... ccccccccccccccccccccccccescssosccss 23% 

50 Riverside Traction Co., common, par $50............-.-....----------- 25 

5D GERERRSTE TIED Goicdcnccdcdoctandcoonscocsnnntnccboenneet gnnonen 17% 
By A. J. Wright & Co., Buffalo: 

Shares Stocks $ per Share 

10 Angel International Corp.......- 2.2... 22-2 none nee wn enc o wee ecccess 1 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 

July 20 July 22 July23 July 24 July 25 July 26 

Francs Francs Francs Francs Francs Francs 


Bank of France............... 10,100 10,100 10,100 10,100 10,1u0 
Banque de Paris et Des Pays Bas 881 900 901 891 — 
Banque de !’Union Parisienne... 448 448 444 438 =—s«i« t -- 
Canadian Pacific.............. 146 151 161 157 155 
So eae 18,500 18,500 18,500 18,500 18,500 
Cie Distr. d’Electricitie........ 1,071 1,071 1,043 1,041 soe 
a Generale d’Electricitie._... 1,320 1,320 1,300 1,290 1,280 

. - denny - ull ner mmeammtans 15 15 wiental 15 re 
Ge 83 83 $s b - ital 
Com ~ Nationale d'Escom 908 gil 90 one, & 
Coty 8 a 85 84 85 83 83 
a 220 216 215 216 : Ba 
Credit Commercial de France... 560 569 571 572 ote 
Credit Lyonnaise............. 1.700 1,700 1,700 1,700 1,690 
EET Holi- 2,380 2,370 2,390 2,410 2,420 
Energie Electrique du Nord.... day 475 486 480 476 éded 
Energie Electrique du Littoral. . 720 715 714 715 ened 
EE TEE TELE LO ET 531 535 534 531 dala 
eM al ait To 780 790 790 780 780 
I Cs i i ak 870 862 871 860 pa 
RIE RE AP LA EAE TIE A 1,140 1,133 1,128 1,112 Bess s 
REET E TE aaa 424 423 423 423 423 
i i aaa aaa ee 24 23 23 22 Fs 
ge a a 963 983 975 979 etka 
Rentes, Perpetuel 3%-......... 78.30 78.40 78.20 78.00 77.60 
Rentes 4%, 1917.............. 81.30 81.50 81.00 80.70 80.10 
Rentes 4%, 1918_............. 81.40 80.75 80.10 80.10 79.30 
Rentes 44% %, 1932 A__...___.- 85.40 85.50 85.10 85.00 84.75 
Rentes 4% %, 1932 B.......... 86.50 86.40 86.00 85.80 85.60 
| SSA 109.00 109.00 108.30 108.00 106.90 
fF RR Ee ES 1,900 1,910 1,870 1,950 1,980 
Saint Gobain C & C.........- 1,600 1,640 1,620 1,625 . ie 
Schneider & Cie.............-. 1,542 1,552 1,540 1,548 ee 
Societe Francaise Ford... ..._. 53 52 51 51 51 
Societe Generale Fonciere..._.. 31 31 30 31 = Soo 
Societe Lyonnaise............. 2.305 2,365 2,390 2,418 en 
Societe Marseillaise........... 533 535 532 530 D3 
Tubize Artificial Silk pref.._...- 82 81 82 80 sawn 
Union d’Electricitie........... 571 584 570 564 ra 
Wagon-Lits..... eS EPS RTe 51 50 49 49 aati 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past wee 
July July July July July July 
20 22 23 24 25 26 
Per Cent of Par 





Aligemeine Elektrizitaets-Geselischaft._.. 41 40 42 42 42 41 
Berliner Handels-Geesellschaft (6%)-....... 116 115 115 115 116 117 
Berliner Kraft u. Licht (8%)-...........-- 140 140 139 140 140 139 
Commerz-und Privat-Bank A G.......... 90 90 91 90 90 90 
ee ee reasons 136 136 1388 135 j#135 # 135 
Deutsche Bank und Disconto-Gesellischalt.. 92 93 92 91 91 91 
Deutsche Erdoel (4%)... -ecccccccccceccss 112 112 113 113 112 112 
Deutsche Reichsbahn (German Rys pf 7%). 124 124 124 124 124 124 
Gs & bn adbdcsdbalibatdasadbvina 92 93 92 91 91 91 
Farbenindustrie I G (7%)..-.......------- 154 155 155 1856 186 =# 157 
ER Ee en ae ees 126 126 126 126 128 128 
Hamburg Electric Werke (87%)........... 140 140 140 140 £#140~= 140 
STII os. <> cn enen p aabiesenistienanmsdpanendibaiasdsieatinghinanial 18 18 18 18 17 18 
Mannesmann Roehren................... 89 90 91 92 92 92 
SE Became cadhaedennadindin 19 19 19 19 19 19 
DOGS Fv anddntsunecutocensesedes 188 189 188 187 188 188 
Rheinische Braunkohble (12%)............ 219 220 221 221 #221 #221 
Salsdefurth (734%) --.------------------195 197 197__:198_ 198 198 
Siemens & Hailske (7%)....... onginmimamine 179 ©1809 180 y 180 182 184 
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Acme Steel Co. (& Subs.)—Larnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after interest, 


























deprec. & Fed. taxes. $333,348 $594,970 $935,338 $881,378 
Shares cap. stock out- 
standing (par $25) - - - 328,108 331,921 328,108 331,921 
Earns per share._._..-- $1.01 $1.79 $2.85 $2.65 
—_V, 140, Pp. 3884 
Affiliated Fund, Inc.—Larnings— 
Earnings for Siz Months Ended June 30 1935 
Net profit from sales of securities......................-.-.- $27,501 
Provision for Federal income tax.......................--- 2,485 
ek og 6 beads ob end abdnoudaseesasbocenetorewwss $25,016 
ee nn. 1. wee See eeeweres Openessesoosoesooonsoubs 8,969 
Ee ee 940 
en... ssHosssasescesseeneeebalbbbesbcunts 1,650 
CO Ee ee eee ee $36, 577 
DE, nsscnaemeecadcesses 06 » 62 OfdSbeSORETSEScEsDCeSene 10,815 
iain oitien & se wine nee © ditine Chubb obontinactens $25,762 
Sees MUGGED, COR. 5 1GSS> conwccecedsesessédatocnccce 6,406 
EEE ee a ee ae ee $32,168 
Undivided profits included in distribution to stockholders - - - - - 7,574 
Undivided profits, June 30 1935.................-...-+--- $24,593 
Balance Sheet June 30 1935 
Assets— Liahiltties— 
Investments—at cost........ $627 .768 | Int. on debs. payable July 1°35 $6,535 
Cash on deposit with trustee _. 29,750 | Due to brokers___..._.-- fee 31,385 
Due from broker........-.-.-. 20.650 | Acets. payable & accrued taxes 5,209 
Int. and divs. receivable... _. 5,929 | Distribution pay’le July 20 35 10,608 
Unamortized discount on debs. 12,427 | 5% 10-yr. secured conv. debs. 261,400 
eee i DL aions 1,149 | EE GR in. cand we 75,775 
| Paid-in surplus........-.--- 282,169 
| Undivided profits.........-. 24,593 
EE $697,676; Total.................... $697,676 


Air Reduction Co., Inc.—FEarnings— 

















Period — 2d Quar.’'35 2d Quar.’'34 1st Quar.’35 6 Mos. ’35 
Rs os ay $4.577.514 $4,314,815 $4,441,382 $9,018,896 
Operating expenses - - . - . 2,971,636 2,689,814 2,805,309 5,776,945 

Operating income.... $1,605,878 $1,625,001 $1,636,073 $3,241,951 
Other income (net) . . ..- 138,344 fi 105,987 244,331 

Total income......-. $1,744,223 $1,772,501 $1,742,061 $3,486,282 

RGAE RS 286 668 367 ,349 294,282 580,950 
Estimated Fed. taxes__-- 203 ,230 188,619 193,769 396,999 

Se PERE wavdbaocce $1,254,324 $1,216,532 $1,254,008 $2,508,332 
mee, Be i. coe $1.505 $1.45 $1.506 $3 .011 
—vV. 140, p. 4060. 

Akron Canton & Youngstown Ry.—Larnings— 

June— 1935 1934 33 1932 
Gross from railway. ..-- $142,358 $146,626 $161,443 $154,066 
Net from railway ... .-- 35,403 52,763 70,245 64,640 
Net after rents... -...-.- 14,151 25,949 46,044 41,237 

From Jan. 1— 

Gross from railway. ..--. 977 ,225 923 ,734 725,705 824,728 
Net from railway .-.. --- 328,999 363 ,606 244,065 275,554 
Net after rents. .....-- 189.148 201 ,466 123,313 143 ,827 
—vV. 140, p. 4384. 

Alabama Power Co.—Earnings— 

[A Subsidiary of Commonwealth & Southern Corp.] 

Period End. June30— 1935—Month—1935 1934—12 Mos.—19: 
Gross earnings. _.....-- $1,401,210 $1,251,540 $15,960,229 $15.608,975 
Operating expenses... _ 609,021 550.558 6,857,088 6,791,737 
Fixed charges.___.. ~~ nae 402.730 396.810 4,849,086 4,712,087 
Prov. for retire. reserve. 116,175 97 ,845 1,264,120 1,143,169 
Divs. on pref. stock. --- 195,178 195,186 2,342,193 2,342,231 

ek se mrs $78,104 $11,139 $647 ,740 $619,748 


—V. 140, p. 4384. 
Aldred Investment Corp. (Canada)—Larnings— 


6 Months Ended June 30— 1935 1934 1933 
ER abn ccc aisebantbhiiineepeiinn x$4 ,460 $3 ,961 $1,405 


x Before loss on securities sold of $1,357. 

The balance sheet as of June 30 1935, shows total assets of $2,596,027. 
of which investments at cost of $2,533,518 and bid or norminal value of 
$1,160,876. This compares with securities of $2,854,074 cost on March 31 
1935, and bid or nominal value of $1,138,355.—V. 140, p. 3202. 


Alexander & Baldwin, Ltd.—$1 Ertra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 per share on the common stock, 
both payable Sept. 14 to holders of record Sept.3. A similar extra was paid 
on Dec. 20 1933.—V. 137, p. 4016. 


Allegheny Steel Co.— New Product— 

A new alloy steel which expands under heat at the same rate as glass has 
been added to the company’s line of stainless, electrical and other special 
steels, W. F. Detwiler, executive Vice-President, announced. At approxi- 
mal Pound. it is the highest priced alloy in the company’s line. 


Allied International Investing Corp.—Accum. Div.— 

The directors have declared a dividend of 35 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, payable 
Aug. 1 to holders of record July 26. A similar payment was e on 
Feb. 1 1935, this latter being the first dividend paid on the pref. stock. 
since Aug. 1 1931 when 50 cents was distributed; similar payments were 
made in the two preceding quarters, prior to which regular quarterly divi- 
dends of 75 cents per share were disbursed. 
BR mags after the payment of the Aug. 1 dividend will amount to $12.05 


Earninge for 6 Months Ended June 30 


19 
Net income after expenses, interest ” pune won 
e9 0 ele ------ B= ar y$12,058 x$16,115 x$16,417 
x Exclusive of net loss realized on securities sold which w 
surplus: 1934, $37,220: 1933, $85.177. Peateetinese och 
y Exclusive of $62,434 net loss realized in securities sold during the 
period which was charged against a one account under surplus. 
Net asset value of the $3 convertible preferred stock on June 30 1935, 
with securities in perso at market prices, was $22.55 a share on 29,774 
me ar once eh ~ ye Ag “rr ao ual to $21.72 a share on 
. preferred shares on Dec. an .49 per share on 
preferred shares, on June 30 1934. = sieogsewton 
The balance sheet as of June 30 1935, shows securities at cost (including 
securities of a market value of $300,387 pledged as collateral against loans) 
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amounted to $1,447,070. The aggregate depreciation in market value or 
estimated face value of securities as compared with cost was $661,897 on 
June 30 1935, as compared with $786,273 on June 30 1934.—V. 140, p. 2344. 


Allied Stores Corp.—/J/nitial Preferred Dividend— 

The directors have declared an initial dividend of $1.25 per share on the 
5% cumulative preferred stock, par $100, payable Oct. 1 to holders of 
record Sept. 20.—V. 140, p. 3884. 


Allis-Chalmers Manufacturing Co.—Earnings— 

















6 Months Ended June 30— 1935 1934 1933 
ST nn name aahtimabiieiiniadl $16.370,416 $8,.506.253 $5.378,.619 
Ge Sr Es coc ccccescevagesacecs 5,593,938 9,226,353 6,930,582 

PRED. scavssdcenseeuue prof$776.478 $720,100 $1,551,963 
Interest, discounts, &c__._...._... 302,142 301.923 297 ,035 

Po guneaepne oe rof$1078620 418,177 $1,254,925 
Debenture interest, discounts, ‘a..” 23 ,666 +tOn O77 403 ,979 

De Bh. os acweetstbtebsde nil prof$554,955 $822,253 $1,658,907 


The company reports, for the second quarter of 1935, a net profit of 
$577,197, after all charges including debenture interest, depreciation, and 
Federal taxes, on billings of $9,672,770. This compares with a loss in 
similar quarter of 1934 of $145,100 on billi totaling $5,207,870. 

Bookings for the second quarter amoun to $10,160,026, an increase 
of 70% over the $5,982,211 reported in the same 1934 quarter. Unfilled 
orders June 30 1935 aggregated $8,669,549, compared with $8,499,613 on 
the same date a year ago, and $8,013,859 on Dec. 31 1934. For the six 
months’ period ended June 30 1935 orders booked amounted to $17,026,106 
as compared with $10,579,867 in 1934.—V. 140, p. 3202. 


American Beverage Corp.—Larnings— 


Earnings for the 12 Months Ended May 31 1935 
I CID os ct ints dees ik oi eR i nt i,  n $1,647,079 
Net profit after depreciation, Federal taxes, &c_._._____ ESL 66.917 
Earnings per share on 134,460 shares par $1, common stock _ _- -- - $0.50 
Current assets as of May 31 1935, including $21,533 cash, amounted to 
$248 326, and current liabilities were $76,717.—V. 140, p. 311. 


American Business Shares, Inc.—Assets Value— 

The report for the six :nonths ended June 30 1935 states that the liquidat- 
ing value of the capital stock on June 30 1935, with invest:nents valued at 
market quotations, was approxi:nately 93 cents per share. This co:npares 
with 89 cents per share on Dec. 31 1934 and 92 cents per share on June 30 
1934.—V. 140, p. 1138. 


American Capital Corp.— Zarnings— 


























6 Mos. Ended June 30— ' 4935 1934 1933 
Profit from sales of securities__._._ .- $153,538 $322 .934 $327 .726 
SD Gt Rk, aistiins wtiareninhia 63,082 65,890 65,335 
Interest on bonds, &c............-..- 4,103 7.958 14,115 

i a at a a $220,723 $396 .783 $407 177 
Research fees and expenses________. 8,700 8.700 12,388 
Fees of trustees, transfer agents, &c_- 5, 7.028 5, 585 
Gen’l expenses, incl. salaries and taxes 19,736 18,744 22,267 
Provision for Federal income taxes...  ___--~- 46 434 1,47 
Provision for contingencies... - a ae ee 

B06 CRORE oc 6. bb cicio cht btmmanbiin $184,384 $315,875 $325 ,467 

Statement of Earned Surplus 6 Months Ended June 30 
1935 1934 
Sr IO, I I a See db $184,384 $315,876 
I A ee 181,712 154,686 

EGE EC LIES I OE ROP $366 .096 $470,562 
Dividends—Prior preferred stock. _..__.._..---- 69 .486 73,175 

EGE AL REE NS oS TE ANED EAP 102.450 153,675 
Provision for contingencies .................-.--- ee 

ee SS Sa .. « counstddsdcocckcnaawet’ $176,160 $243,712 

Comparatire Balance Sheet June 30 

Assets— 1935 1934 Liabiltttes— 1935 1934 
lite catenins, o $732,427 $315,460} Securities bought, 

Sec. sold & undeliv. 38.060 11,723 & not received __ $32,752 $48 397 
e Invest. securs_._. 7,278,933 7,558,939) Accr. exps. & taxes 7,490 70,702 
Other investments _____. 148,452] Divs. payable__-_. FS ee 
Divs. receivable_- 11,976 16,208 | Res. for conting__ Ft rere 
Treasury stock... £120,693 87.815\a Prior pref. stock 2,574,500 2,574 500 
Accrued interest... 3,057 4.844| b Preferred stock. 1,024,500 1,024,500 
Deferred charges - . 1,450 1,450} c Class A com, stk. 11,047 11,047 
d Class B com.stk. 63,266 63,266 

Capital surplus... 4,251,269 4,108,766 

Earned surplus - - - 176,160 243,712 

ie a initekis $8,186,599 $8,144,891 ie as 0s, oe din $8,186,599 $8,144,891 





a Represented by 27,100 no par shares. b Represented by 102,450 no 
par shares. c Represented by 110,472 no par shares. d Represented by 
632,662 no par shares. e Market value $4,193,741 in June 1935 and $4,095,- 
431 in June 1934. f Represented by 1,832 shares prior preferred stock. 

Note—There were outstanding at June 30 1934 warrants entitling the 
hojders to purchase 537,437 shares of class B common stock on or before 
July 1 1940 at $10 a share.—V. 141, p. 423. 


American Car & Foundry Co.—Subsidiary Gets Order— 

The American Car & Foundry Motors, a subsidiary. has received an 
order for - coaches from the Connecticut Co., New Haven, Conn.—V. 
141, p. 265. 


American Chicle Co.—Balance Sheet June 30— 











Assets— 1935 1934 Liabiltttes— 1935 1934 
Cs eee $2,107,617 $1,001,342} Accounts payabie. $119,685 $119,835 
Marketable secur. 785,062 1,645,591] Accruals, incl. pre- 

x Accounts receiv. 631,627 508 ,854 vious year's in- 
Inventories (at cost) 1,444,167 1,530,810 come taxes... 322,120 250,602 
Advances — Chicle Reserves for selling 

purchases... ~~ 498 361 132,831 & advertisingexp 102,181 174,659 
Pnvestments __--_- 72,107 53,600} General reserves_. 250,070 286,156 
Treasury com.stk. 129,615 138, 163 | Reserve for current 
y Land, buildings & income taxes... 215,775 171,195 

mach. (at cost). 2,031,583 2,086,048! zCommon stock.. 4,450,000 4,450,000 
Prepayments. -__.-_ 246,738 262,818) Earned surplus... 3,987,047 3,407,611 
Good-will, patents 

& trademarks... 1,500,000 1,500,000 

, CaaS $9,446,881 $8,860,061 ee $9,446,881 $8,860,061 


x After deducting $48,013 in 1935 and $36,393 in 1934 for reserve. 
y After reserve for depreciation of $2,817,343 in 1935 and $2,649,201 in 
1934. z Represented by 445,000 no par shares. ; 

Our usual comparative income statement for the six months ended 
June 30 was published in V. 141, p. 423. 


American Car & Foundry Motors Co.—Earnings— 





Years End. Dec. 31— 1934 1933 1932 1931 
A 279.960 $1,131,664 $1,723,264 $1,936,500 
Previous deficit Jan. 1_. 8,499,610 7,367,945 5,644,682 3,708,181 

Deficit Dec. 31... _-- $8,779,570 $8,499,610 $7,367,945 $5,644,682 























Volume 141 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 | TAabiltites— 1934 1933 
CREB. cccceccccce $859,201 $554,576 | Loans payable... .$6,539,795 $6,614,795 
Bills & accts. rec.. 1,236,061 1,653,696 Accounts payable. 68,114 95,889 
Inventories... .. . . 789,867 Accr. wages, rent, 
Prepaid int., taxes, taxes, &c...... 333,807 334,933 
OTE 64,602 106,208 | Allow. for guar. & 
x Prop'ty & equip. 1,830,060 1,913,361 con beiies 917 11,261 
Good-will....... . 1,487,760 1,487,760)| Pref. 7% cum. stk. 4,351,779 4,351,779 
y Common stock... 3,596,420 3,596,420 
se nen ecncntiied 8,779,570 8,499,610 
ET aiocdsniniaee $6,120,263 $6,505,468; Total ......... $6,120,263 $6,505,467 
x After depreciation. y Represented by 287,713 shares (no par)—V. 
140, p. 3708. 
American Cities Power & Light Corp.—Larnings.— 
{Including wholly owned subsidi 
6 Months Ended June 30— 1935 ary! 1934 1933 
Stock dividends valued at market 
prices following respective dividend 
Pt piss dt hebbotiiohaboe thane $163 ,629 $434,507 
Cash dividends and interest_._.._._____. $528 588 412,756 291,114 
ital sities cients cali depen tendinitis adie $528 588 $576,386 $725,621 
Sin cmebie ices au7n S875 BOL286 
Valuation of stocks divs. applied in : 
reduction of book val. ofinvestm'’ts ___._.. 163 ,629 165,979 
Prov. for Fed. & State inc. taxes____ Sa: > txt kde Cart wbbaes 
Bal., surplus (exci. of results of sales 
oO a bake bieiodmiiseoainn $484,698 $362,250 $489,085 


Earned Surplus and Undistributed Profits Account—6Mos. End. June 30 














1935 1934 
Pe, Ge. Fn. no ss ae $468,778 $319,005 
Net cash inc. for the iod, inc. account. __ 484,698 362,250 
Adjust:nents appuiicable to ten dinein: . 1i 2 Mabdamanlll 1,900 
Prof. realized on sale of secur. (net) during period 265,800 21,213 
EE pe PR Pa lt OLAS PNG ALOID IS DALAT AGUER $1,219,276 $704,370 
Divs. on conv. class A stock, optional div. series, 
poe in os and in class B stock (capitalized at 231.326 931.915 
RP FO Ne REN se ait es Rt ae , ; 
pi in i I ey ARLEN AOE ATL 289,610 
ED a. « on am mimiientinc dasien date . $987,951 $182.845 
x Maximum cash option would have been $231,333. 
Consolidated Balance Sheet June 
1935 1934 1935 1934 
Assets— $ $ TAabtitites— $ x 
Investments _...x16,011,746 15,378,311] Accts. pay. & accr. 
Cs iets. tin sin incre 577,300 557,233 expenses._._... 27,688 16,826 
Divs. & int. rec. __ 199,525 119,985] Prov. for Fed. in- , 
Accts. receivable. 181,165 121,940 come taxes. _._. ED, - -dmeeiidinhe 
Notes receivable... awe. > adimed Res. for conting.. 480,500 480,500 
| ae 6,764,036 y6,764,036 
Capital surplus... 8,733,262 8,733,262 
Earned surplus... 987,951 182,845 
NT TES 17,008,438 16,177,470 i oe thane 17,008,438 16,177,470 





x Based on June 30 1935 quotations, the aggregate market value was 
$17,082,173. Unrealized depreciation of investments at June 30 1935 was 
$1,070,427, as compared with unrealized depreciation of investinents of 
$2,007,596 at Dec. 31 1934, on the basis stated in respective balance 
sheets. he nny class A stock, par $25; Convertible optional div. series, 
$3 cumulative (entitled in liquidation to $55 per share)—outstanding, 
154,222 shares. Class B stock (par $1), outstanding, 2,908,486 shares. 
Class B stock reserved for (a) conversion of class A stock, 220,318 shares, 
and (b) dividends on class A stock, 1,008,032 shares (maximum annual 
requirements, 19,277 shares).—V. 141, p. 104. 


American Eagle Fire Insurance Co.—Balance Sheet— 











1935 1934 1935 1934 
Assets— $ $ TAahtltties— BS $ 
Bonds and stocks.11,499,910 9,974,612|Unearned prems_. 3,290,356 3,411,334 
Prems. in course of Losses in process of 
collection._____ 783,453 778,696 adjustment _... 689,224 524,701 
Interest accrued __ 46,664 50,778| Reserve for taxes 
Cash on deposit and expenses... 177,030 128,520 
Geb bendce 639,099 814,853] Res. for all other 
ES 200,000 200 ,000 
Res. for dividends. 200,000 200,000 
Cash capital__ _-.-. 1,000,000 1,000,000 
Net surplus... ... 7,412,517 6,154,385 
I  citietnetin 12,969,126 11,618,940 ED chahid bie 12,969,126 11,618,940 
—vV 140, p 631. 


American Investors, Inc.—T7o0 Dissolve— 

The stockholders have voted for the dissolution of the corporation. 
Holders of the $3 preferred stock are entitled to $50 a share plus accrued 
dividends. Distribution to holders of common stock of cash and securities 
ws tao 1 mama at the election of stockholders in securities and cash. 


American Machine & Metals, Inc.—Earnings— 


Period End. June30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
Gross profit on sales_... $274,234 $264,274 $453 ,349 oA ae 

















Interest. discount, &c__ 49 862 58 ,062 83,366 28 

Gross income____. __. $324,096 $322,336 $537,215 $496 ,900 
Expenses -- ~~~ 0 aN ds 203,189 183,123 373,672 342,893 
Depreciation____.____._ 94, 535 32,775 48,73: 62 382 
NS leo eat on 13 ,483 25,155 27,129 50,310 
Federal taxes________. 2,803 12,874 7,112 17,681 

—— S80 O87 £658 449 $80 570 $23 ,634 
Shares capital stock. _. - 286,110 217,000 286,110 217,000 
Earnings per share _____ $0.28 $0.31 $0.28 $0.11 
—V. 140, p. 2852 

American Metal Co., Ltd.—Zarnings— 

: b Earnings for Quarter Ended June 30 1935 

Profit before charges_____ 4 Sf a b ign bon tnt heigl de eit cnet $452,092 
lll iG MR SI A hl SCARS ag Lag Ri ERIS CEN gt 114,519 

REET Sy Re Re aL Pen ee a eg Eh a Le SM, $566 611 
CD es REPO ee CER I Sa Gar 83,249 
Administration and selling expenses________........-.-.---- 79,694 
yp ESE IS RE LE REISE AY EY HEE I OS 38,232 
I ea 9,976 
EB a aR PRS ay Ra Ew a a as Re a a 208 ,221 
po Seas a Nae Ce RRS NU SENET ot aie Se BEES 15,729 
DS R, GO al69,.817 
Federal! I I, es 93,015 
pg IRR A I RE SEE et ump) Pema Cr4,216 

Net profit._........- saith da actahn on on enen ted e ts sa shia omenbe lalate $212,525 
Earnings per share on 1,203,085 shares common stock (no par) _ - $0.09 


a Restoration of 1eserve representing release from metal price fluctuation 
reserve through reduction in unsold metalinventory. b Subject to year-end 
adjustment. 
adjustment. 

For the six months ended June 30 1935 net profit was $285,884 after 
charges and taxes, equal, after preferred dividend requirements, to 7 cents 
a share on cOmmon, comparing with a net loss of $214,194 in the first six 
months of 1934. 

Accumulated Dividend— 


The directors have declared a dividend of $2 per share on account of 
accumulations on the 6% cum. conv. preferred stock, par $100, payable 
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Sept. 3 to holders of record Aug. 21. 
on this issue since Sept. 1 193 
$1.50 per share was made 


581 


This will be the first dividend paid 
when a regular quarterly distribution of 


Accumulations after the payment of the Sept. 3 dividend will amount to 


$22 per share.—V. 140, p. 4386. 


American Founders Corp.—Report for Six Months Ended 


May 31 1935— 


Louis H. Seagrave, President, says in 
Changes in Form of Exh 
ana’ witha Fontan 
an a footnote showing investments at mar 
wise indicated by symbols in the consolida 
solidated balance sheet includes two columns 
showing investments on a 


ket 
ted lists. 
the 


er, computed at market quotations or as otherwise indica 


; changes have been made 
ments of surplus and reserve accounts. 


Asset Values—The consolidated net assets applicable to the preferred 
of American Founders Corp. at May 31 1935, after eliminat 
were $12,533,568, which is equivalent to $80.04 per 

referred stock or oe of all 
and cumulated dividends unpaid of $12.54 


shares 
deferred charges 

on the total of 156,57 
series (entitled to $50 


part: 
ibits—The consolidated balance sheet was shown 
th investments on a basis of book value (cost less reserves) 
bmn yee or as other- 
n this report the con- 
t hand column 
basis, and the left hand column showing 


in the form of the consolidated state- 


all 


share 
per share on the 7% series and $10.75 per share on the 6% series). on stock 


The consolidated 


asset value of American Founders 
at May 31 1935 was 32 cents per share on 8,978,091 shares 


* comm 
outstanding. 


Consolidated Income Account Siz Months Ended May 31 























1935 1934 1933 1932 
Income—Interest_ __ __- $426,732 $578 ,066 $947,644 $1,458,282 
Divs.(incl.no stk.divs) 765,788 649 ,269 391,682 1,008,165 
Underwriting commis- 
sions, invest. service 
fees (other than fees 
paid by subs.) and 
miscell. income... 14,766 17,841 3,971 34,432 
Gross income... ___- $1,207,286 $1,245,176 $1,343,299 $2, ,880 
Int.& amort.of discount 626 ,507 630,171 653,884 1,097,705 
Taxes d and accrued. 29 446 43,074 56 824 63 ,607 
M eous expenses _ 263 400 205 565 207 899 469 ,504 
Invest. service fee...... --.-..- 3,389 at ill aa, Fo 
Net income before ap- 
propriation and vis. $287,933 $362 .976 $402,883 $870,063 
Excess of reductions in 
bond. -- a over , 
a op. for . share 
A v1 res. — sub. =... manda niin hs .i< xs elite Cr19,634 Cr3 ,449 
ppropria or ; 
s -s div. senerete... 5,253 8,823 4,936 8,053 
a ont on cole deta Sint $282,680 $354,153 $417,581 $865,459 
Consolidated Statements of Surplus and Reserve Accounts May 31 1935 
Minority American 
Com.and Founders 
Balances, Dec. 1 1934— Gross referred) Corp.'s Int. 
Capital surplus account—American 
- ounders < abt Tad ee $4,164,821 $4,164,821 
arn ~ us account— can 
Seni Oe. ae cen 1,284,469 1,284,469 
Preferred share div. reserve acct.— 
American Founders Corp. -.----.--- 2,019,882 2,019,882 
$7 .469,172 $7 469,172 
Coe s lus, earned surplus, cum. 
ivs. and bond. int. and pref. share 


share div. reserve accts. of sub. cos _$14,763 ,622 
Less—Capital surplus and earned sur- 
soy at dates of acquisition applica- 


$4,619,558 $10,144,064 




















le to shares owned, offset against 
book values thereof Boy y lene tie ..-- 8,891,231 8,891,231 
$5,872,391 $4,619,558 $1,252,833 
Deficit -- sub. eos. en nee Sees on 
securi r 
on apahe hse eee 4,452,896 3,019,172 1,433,724 
$1,419,495 $1,600,386 def$180,891 
PP + nod balance, Dec. 1 1934-_----- . $8,888,666 $1,600,386 $7,288,281 
Balance of income for the period --- 282 ,680 136,540 146,140 
N So 1 op re wage yo 2 this . 
of debs. of American 
Cont’ Corp. at less than face value. 1,483,927 673 302 810,625 
Reversal S resnnee of bat wee nod 2 
Am n ontin 
Gas sae 1 ...........- 885.111 401,601 483,510 
Credit to pref. share div. reserve acct - 5,253 5,253 
$11,545,637 $2,811,830 $8,733,807 
Deduct— 
Appropriations to investment reserve - 400 ,000 16,352 383 ,648 
Charens not Nee for : —— 
Losses es of securities—deter- 
mined on basis of average out. 276,812 214,958 61,854 
ri own o ngs in miscell. 
secs., incl. holdi in affil. cos... 9,914,876 179,877 9,734,999 
cept y by 36 242 ,362 32,880 


Sundry chges.to surp.(prior yrs.)—net 






































$10,627,930 $414,549 $10,213,381 
ne $917,707 $2,397,281 df$1 479,574 
Reduction of Surplus due to Divs.— 
Total paid Cpe. companies - - 327 .399 105,485 221,914 
Less—Received by Amer. Founders 
Corp. and Founders General Corp- 196,179 196,179 
$131,221 $105,485 $25,736 
Adjustment for pref. share divs. of a 
sub., cumulated but not declared 
or paid, in excess of current income 
calculated as applicable thereto... ------ Dr983 983 
Net balance, May 311935_.... ~ $786,486 $2,290,813 $1,504,326 
Balances, May 31 1935— 
Earned surp. acct.—Am. Fders. Corp. $1,463,772 $1,463,772 
Preferred share dividend reserve 
American Founders Corp ..-._--.-- 2,025,135 2,025,135 
Deficit from write-down of shares o 
sub., affil.& other cos. not provided 
for by reserves—Am.Fders.Corp.. 4,577,010 4,577,010 
SB ie a, $1,088,102 $1,088,102 
or surplus, earned, surplus, cum. 
vs. and bond int. and pref. share 
div. reserve accts. of cub. cos___-__- $14,276,603 $5,689,989 $8,586,614 
Less—Capital surplus and earned sur- 
ey at dates of acquisition applica- 
le to shares owned, offset against 
book value thereof.._..__.. _-_- 7 424,578 7 A24,578 
$6,852,025 $5,689,990 $1,162,036 
Deficit of sub. cos. from losses on sales 
and write-downs of securities not 
provided for by reserves_________- 4.977.437 3,399,177 1,578,260 
$1,874,588 $2,290,813 $416,224 
786 486 2,290,813 
. asta $1,504,326 


I a a 

















Reserve Accounts . 
Defenses. Des, 1 1604. coccodocdgedcocccecscococacacecsoess $12 bad 482 
Appropriated during period (see above)...-.-..--- .. -.--- 400 ,000 
$13 .232,482 
Deduct— 
Net losses realized during the od on sales of 
securities, in addition to $276,512 shown above — 
basis of average cost...... ...-.. $1,798,230 
Write-down = Joo smerny in miscellaneous —: 
including h in affiliated companies in 
addition to $0. 914,876 shown above......-..-.. 9,215,280 
Write-down of intermediate credite._..._.......- 33,861 
Balance fed ee reserve transferred back to 98s 111 
Ten SEE En MD aE SRO ohm PR eet rre 13,232,482 
Batened, Mag. Fi IGG. cecaaccocepeccassecocecvecesceseece None 


Consolidated Balance Sheet May 31 1935 
[International Securities Corp. of America; Second International Securi- 














ties Corp.; U. 8. & British International Co., LAd.: n & General 
Securities Corp.; American & Continental Corp.; Founders General Corp., 
and American , Woundens Office Building, Inc.) 
Market Book 
Assets— Basis Basis 
Se ee ee ee ee pee “-<<-- $3 650,256 $3.650 556 
ES SO SESE ,261,.963 41,837,315 
Miscell. securs., incl. ae in affil. companies - . 310,574 742,662 
yom Sai GONVEIE. ..6.-ccocccthococe 18,516 18,516 
Intermediate credits (at 10% of net participation) 148,206 148,206 
Accrued income receivable.............--.------ 381,061 381,061 
Sundry notes and accounts rec., less reserve. ----- 11,022 11,022 
I 300,000 591,509 
Unamortized bond and debenture discount, &c... # --.-.-.- 1,197,248 
tee | le edn aobibband $43 .081,600 $48,577 .798 
Market Book 
Liabilities— Basis x Basis 
Securities purchased——not received._..........-.-.- $95,073 $95,073 
Sundry accts. payable for taxes and curr. accruals _ 233,159 233, 
First mortgage on office building._...........-.-.- 200 ,000 200, 
Bonds and debentures of sub. cos__...........-- 22,455,000 22,455,000 
Minority interests in sub. companies 
Pref. stockholders’ int. in capital ane & coreies- ee 6,922,478 
Above ints. reduced to asset value on mkt 4.307 383  i§i-«-«<--- 
Common stockholders’ interest in capital and 
re i ee iebamee  '. ashe 3,369,471 
Above ints. reduced to asset val. on —, > ae... B,tee eee |. webssac 
Capital and surplus—American Founders KILE 
iy. is ake ve $50) obnnegen anes $2. ,118,950 
© 18t pref. (par $5U)........-.... ° ,900 
Cc sh (par $1) $8,978,091 — o O78 OO! 
Yommon shares (par EE ES BLE > ae , , ' ’ 
DL didi tbtiitindwaestiannn adn Re 326 1,504,326 
Aad’! decrease arising from deduc. of: 
Deferred charges—Am. Fders. Corp 10,009 
Unrealized from cost 
written-down value of oom. 
—American Founders Corp... -. 783,219 
Int. in unrealized deprec’'n of secs. 
and unamortized discount on 
debentures, &c. of oleidiertes 1,975,816 
Excess of assets on market basis over liabilities, 
par value of pref. stocks and minority pref. and 
common shareholders’ interests._...........-. 4,704,718 





BEd dccceesccasssascossosonagnesenane $43,081,600 $48,577,798 


x The market basis column includes (a) the amount of investment securi- 
ties based on market quotations at or near May 31 1935; (b) miscellaneous 
securities with amounts assigned thereto; (c) land and buildi are in- 
cluded at $300,000 as per appraisal of Horace 8. Ely & Co., June 26 
py oa and (d) excludes the ance of unamort NG and expense 

n bonds and debentures, &c., with the net decrease appl 1) to minority 
Soterenes for their share thereof and (2) the share o can Founders 

. applied as a reduction to its common stock. 

"he k basis column represents the items indicated in accordance 
with the books of American Founders Corp. ne the subsidiaries named 
after eliminat inter-company items, sho ng the oes and com- 

terest as described bed above, and (2) American Founders 
ps A goa Fae erred and common shares and their interest in con- 
ted deficit th all securities carried at cost or Seen down values 

ngs at cost less reserve for depreciatio 

z Securities with a eye of $374,810 (market basis $357, 151) are pledged 
with trustee for gold bonds of a subsidiary. 

Note—American Founders Corp., with its investment oy og Ame sub- 
sidiaries, owns a majority of the shares of Founders Associates 
chusetts trust) the control of which is with the trustees. The saeak teiee 
value on a market basis of that trust at May 31 1935 amounted to $119, “OST, 
Noincome has been received from the trust during the and its accounts 
are not consolidated herein. These holdings are included above. 


Statement of Income Siz Months Ended May 31 1935 
(American Founders Corp.) 











ee i ileal i ec emmowme $29,713 
wividends (including no stock dividends): 
From subsidiary companies........ .. << eccccccccece-- 193 ,971 
i ll ee 33, 
i ee, a 76,741 
SEE eat SERIES Sa RE SE, OR SR RRS NEY Pn ope ee 900 
I eb otbasaena $334,873 
S90 Lie dbdbbeeaonocee 122,755 
wane $212,118 
ay et lh ~~? expenses——Attorney’s fees...........-.-... 24 “aes 
Credited to sretesred share dividend reserve account..._.-___- 5,253 
Net income, excluding net losses on sales of securities __ -_-_- $179,304 


Note—The preferred share dividends cumulated but not declared or paid 
for the six months ended May 31 1935, amounted to $245,460. 


Balance Sheet May 31 1935 
(American Founders Corp.) 








Market , Book 
Resources— Basis Basis 
Cash on hand and in domestic banks___________- $421,590 $421,590 
Cash in foreign banks—at current exchange rates _ 1,4 l, 
PR OT Oe Oe ne 935,84 2,304 ,09 
Holdings in subsidiary investment companies.... 9,798,879 11,847,571 
Stock of American Founders Office Building, Inc_- 98,798 442,146 
nn Cnn... nk wo din btabebhee 197 ,955 612,928 
Securities sold—not delivered___..._________ ___- 933 
Accrued income and sundry accounts receivable. . 97 ,809 97 .809 
eT ce eabbeceae «eeene ,009 
i 1 ele MES. Sg EMIS SDS ED ST ats 2B Ge SAS a Se 12 ,297 $1 : 
Liseitidics— $12,553,297 $15,738,567 
Securities purchased—not received..........._-_- $1,920 $1,920 
Sundry accounts payable, reserve for taxes and 
I i a 17 ,807 17,807 
First preferred stock 7% series__............ .. 2,118,950 2,118,950 
First preferred stock 6% series__............_.- 709, 5,709,900 
tig a aE ea ae f088'102  1088"102 
Additional decrease arising from deduction of: , eats 
Unrealized deprec’n from cost or written-down 
I i awe 
i te. on cede bootaspagnsheewees ae” bdbdate 
Excess of assets on market basis over liabilities and 
par value of preferred stocks._............--.- eee enine 
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OE cciddiestawe os Pie cithonnacammecers $12,553,297 $15,738,567 


July 27 1935 


American-Hawaiian Steamship Co.—Earnings— 
[Including William Steamship Corp.] 








Period End. June30. 1935—Month—1934 1935 —6 Mos. 7 934 
Operat earnings... $1,120,283 $800,706 $5,699,032 $4,765,056 
Oper. and gen. exps..-_. 986 ,037 717,801 5,630,467 4.534,976 

Net poems fromoper.. $134,246 $82,904 $68 565 $230,080 
Other income.__.......- 4,523 8,245 oi bod 33,610 





Total profit before de- 





ec. & Fed.inc.tax $138,769 $91,149 .390 $263 .691 
Provision for deprec’n. . 56,493 52.644 TET 314,079 
Net income .......-.- 2,27 $38, ; 

" incident to Long- $8 5 505 def$250,140 def$50,3288 
oremen’s strike.... __.... RS a al66,197 
Profit on sale of securs 42,336 2,721 48 ,382 18,400 





Net profit before Fed. 
income taxes...... $124,612 def$124,971 def$201,758 def$198,185 
ak incident to Longshoremen's strike represent expenditures 
made for this purpose from commencement of strike M 1934 to 
June 30 1934.—V. 140, p. 4386. ” tienen 


American Seating Co.—Asks Extension of Notes— 

The company has sent a letter to holders of the $2,827 .000 6% vonvertible 
ag due July 1 1936, asking that they agree to an extension of maturity 

years. 

The Guaranty Trust Co. of New York, as deposi , will accept deposits 

= a depos 6% sae s os eee (dated July ‘on 6, ~~! an _- = 
ue thereagainst eposit ts in r 

tered a. . 141, p. 265. ‘ “ 


American States Public Service Co.—Swart Committee 
to Submit Alternate Reorganization Plan— 


In a letter mailed July 23 to interested security dealers, R. Emerson 
Swart, Chairman of the protective committee acting on behalf of holders of 
the ist lien bonds, announced that this committee ted ata h 
before Judge Coleman in Baltimore more than $1, ,000 of these bonds. 
According to Mr. Swart's Paament. this amount, while less than the 
statutory requirement of $1,900,000 to qualify the alternative 
plan proposed by the protective pew Mon om e bonds represented by the 
committee were measurable in excess of the $i. 200,000 represented by the 
reorganization committee prepeee the debtor's plan. Mr. Swart stated 
that the powers-of-attorn as of te Semen night total over $1,613,- 

or more than 21% the total 

Mr. Swart further stated that the -~ which makes possible and 
feasible the alternative plan of Sept nner me pro by the iss lien 
committee was not available to the reorganization committee which is pro- 

the debtor’s plan, at the time that the debtor's plan was filed with 
the urt and presented to the bondholders. The effort by the Ist lien 
committee to have the salient features of the alternative plan now 
by it included in the debtor's plan amendment having been tless, 
the ist lien committee intends to submit its plan to the securityholders 
themselves. Mr. Swart indicated that the alternative plan — by 
his committee will be formally filed with the Court as soon after the neces- 
received as the opportunity is afforded. 
N. Y. City, Chairman, the protec- 
Greene of New York and Garrettson 
ard, 44 Wall St., N. Y. City, is Secretary of 


tive committee includes 
Dulin, Los Angeles. A. J. 
the committee.—V. 141, p. 265. 


American Stores Co.—~Sales— 


; 1935 1934 1933 
Five weeks ended Feb. 2......... $10.630.723 $10.602,.865 $10,157 ,087 
Four weeks ended Mar. 2... .... 9.418.804 9.074.434 8,425,292 
Four w ended ar. “sas «ase @ 9.048.869 9,234 926 8,446,763 
Four weeks ended April 27... ..... 9.256.393 9.010.725 8,349,021 
Five weeks ended June 1... .-..... 11,349,389 11,231,864 10,363,100 
Four weeks ended June 29____._____. 9.072.179 8,848.731 8,615,951 
Six months ended June 29....._.... 58.776,360 58,003,548 54,367,216 


—V. 140. p. 4061. 


American Superpower Corp.— Earnings— 


6 Months Ended June 30— 1935 1934 
Cee Ge, ¢ cncakititish thn. cnemmcocen $302,862 {$249 -io5 
Int. on U. 8. Govt. securs. and corporation bonds 232,125 














lin RRR SERRE ES: 5 a a IE 19,287 20,573 
Be .. cctbtGinatia  meunnesane 2 6,805 
I le Aa EE ee eee 25,047 25,370 
Detect lone Of Ghia Of COSUTNNER cecccccccccceces 0 0©6 0 cocece 1,083 
Divs. paid and(or) declared on the Ist pref.stock..  $__..-- 913,385 
DE n cacao ocenénsoteenbnbbbaodbcebuabis $256 ,287 loss$504 ,652 
Balance Sheet June 30 
1935 1934 1935 1934 
Assets— bY $ TAabilittes— $ $s 
SR Oey $4,318,029 $1,131,453; x Cap. stk.—36 
U.S. Govt. securs. Ist pref. stock . .24,709,500 29,921,900 
(06 6886) . ccccco 6,559,524 12,700.743| y $6 pref. stock 235,207 235,207 
Int. & divs. rec’le. 119,735 39,800 z Common stock 5.272.379 5,272,379 
Corp. bonds (at Capital surplus... 2,466,031 ‘073 
(RGSS Sample 820,740 820,740} Earned surplus... 8,367,510 8,565,669 
Pref. stocks (at Div. declared on 
te? RE a 743,536 743,536 lst pref. stock... -..... 450,111 
Com. stocks and Res. for taxes, ex- 
option warr’ts— penses, &c..... 64,304 56,481 
Oa oon wee 28,553,368 28,994,548 
, 0 Se ee 41,114,932 44,530,820 TS sai die ads 41,114,932 44,530,820 





x Represented by 247,095 shares of no par value in 1935 (299,219 in 
1934). 006 Represented by 235,207 share of no par value. z Represented by 


8,293, share of no par value.—V. 140, p. 2853 
American Telephone & Telegraph Co.—Television 
Ezperiment— 
his company and the New York Telephone Co. won from the Federa 


Communications Commission on July 24 che wen on to spend $580,000 on a 
television cable between New York and Philadel re to be used for experi- 
mental purposes, but the Commission hedged ts permit with numerous 
arovisiene designed to a the creation of any television patent 
monopoly.—V. 141, p. 


American Writing Paper Co., Inc.—Earnings— 











6 Mos. End. June 30— 1935 1934 1933 1932 
Be. ad minnie $2,820,164 $2,337,514 $1,957,860 $2,345,393 
Costs and expenses - - - - 2,659,637 2,308,070 1,881.703 2,276,025 

Operating profit----- $160,527 $29 444 $76,157 $69 368 
Other income. ---.-..-.--- 15,261 12,010 11,945 34,940 

Total income ---.--.-- $175,788 $41,454 $88,102 $104,308 
Regwameen tal 79,108 82,194 - $5,131 106 ,934 
RAE AR RES 154,605 154,605 154,620 155,355 
Other OE A chetitaad 68 ,090 429 86,316 88 ,634 

I san Bean weal $126,015 $269,774 $237 965 $246,615 


For the quarter ended June 30 1935 net loss was $50,534 after taxes and 
charges against a net loss of $115,593 in the June quarter of 1934. 

The ba Rew ara sheet as of June 30 1935 shows total assets of $9,155,023 
comparing with $8,965,701 on June 30 1934, and surplus of $480,021 against 
$879,503. Current assets on June 30 last, incl. 5a18.9 901 —_. amountes 
to $1.963.770, and current liabilities were $701,946, 
of $134, 556, current assets of $1,685,153 and current liabi ities sof ts 707 
on June 30 of the previous year Inventories totaled $1,076,241 against 
$943 .674.—V. 140, p. 2853. 
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American Water Works & Electric Co.—Ouitput— 
Output of electric energy for the week ended July 20 1935, totaled 
37,786,000 kwh., an increase of 16% over the output of 32,719,000 kwh. 
for the corresponding period of 1934. 

Com tive table of weekly outout of electric energy for the last five 


years follows: 
Wk. End. 1935 1934 1933 1932 1931 
Kwh. Kw Kwh. Kwh. wh. 
June 29... 36,440,000 26,174,000 29,745,000 
23.813,000 32,143,000 


July 6... 30,694,000 813, 143, 
25,881,000 32,774,000 


July 13... 36,741,000 
July 20... 37,786,000 25,653,000 32,442,000 


June Output— 


The power output of the electric subsidiaries of the company for the 
month of June totaled 155,049,742 kilowatt hours, against 143,768,176 
kilowatt hours for the corresponding month of 1934, an increase of 4%. 

For the six months ended June 30, power output totaled 999,088,331 
kilowatt hours, as against 908,545 322 kilowatt hours for the same period 
last year, an increase of 10% .—V. 141, p. 424 


Ann Arbor RR.—£arnings.— 


000 
31,875,000 280, 
32,719,000 37,610,000 


June— 1935 1934 1933 1932 
Gross from railway - - . - . $316,965 $2,683 $241,620 $232,878 
Net from railway... .--- 70,477 73,430 58,123 ‘ 
Net after rents__.____- 38, 40, 27.600 def31,223 

From Jan 1— 

Gross from railway _. --- 1,880,075 1,643,969 1,342,123 1,631,798 
Net from railway... --_- 424,732 388,370 204,488 , 
Net after rents_....__. 28,745 190,196 4,509 def6 ,040 


—V. 141, p. 4386. 
A. P. W. Properties, Inc.—Transfer Agent— 


The Chase National Bank of the City of New York has been ap ted 
transfer t_of the class A $5 par value stock, and the class B $10 par 
value —v. 140, DP. 3538. 

Armour & Co. of Del.—Listing of $48,000,000 1st Mige. 
20-Year 4% Sinking Fund Bonds, ves B— 

The New York Stock Exchange has authorized the listing of $48,000,000 
i mtge, 20-year 4% sinking fund bonds, series B, due Aug. 1 1955. “See 


in V. 141, p. 266. 


Armstrong Cork Co.—Debentures Offered—Edward B. 
Smith & Co.; Kidder, Peabody & Co., and Lazard Freres 


& Co., Inc., are offering $9,000,000 15-year 4% debentures 
at 110 and interest. 


Dated July 1 1935; due July 1 1950. Interest payable semi-annually at 
office of Union National Bank, Pittsburgh, trustee, or, at option of holder, 
at principal office of Guaranty Trust Co., New York, without deduction for 
Penn. tax up to five mills as provided in the trust indenture. edeemable 
at the option of the company at any time prior to maturity as a whole or 
in part on at least 30 days’ notice by publication at 104% on or before 
July 1 1937; thereafter and on or before July 1 1941, at 1 8 ~; thereafter 

on or before July 1 1944, at 102%; thereafter and on or ore July 1 
1947, at 101%; and thereafter to maturity at principal amount; in 
every case with accrued interest to the date of redemption. — 

pa 
102 


at o on or 
before July 1 1937; thereafter and on or before y 1 1941, at 101%: 
thereafter and on or before July 1 1947, at 100 %; and thereafter prior to 
maturity at the principal amount thereof; in every case with accrued 
interest to the date of redemption. In lieu of cash, the company may 
deliver debentures for the s fund. 
Listing—Company has agreed to make application in due course for the 
listing of these debentures on the New York Stock Exchange and their 
registration under the Securities Exchange Act of 1934. 


A prospectus, dated July 24, affords the following: 


Purpose of Issue—The entire net to be derived from the sale of 
the debentures, which, after deduct the estimated ex of the com- 
y in connection with the sale of the debentures, will approximate $8,- 
,o00, are to be applied, together with the requisite amount of wor 
capital funds of the company, to redeem the entire outstan $12,752, 
10-year convertible 5% gold debenture bonds, due June 1940. The 
amount necessary to redeem the convertible debenture bonds (assuming 
that none of such convertible debenture bonds are converted into common 
stock prior to redemption) consists of $12,752,000 principal, $382,560 
premium, and accrued interest to date of redemption. 

History and Business—Company was incorp. Dec.30 1891 in Pennsylvania. 
Company, itself or thro its domestic and fore subsidiaries, is ed 
in the business of manufacturing and selling linoleum, felt-base and other 
types of floor and wall coverings (including felt-base rugs, linoleum-type 
wall coverings and acoustical materials), cork products for commercial and 
industrial uses (including corkboard ulation, cork pipe coverings for 
cold lines carrying refrigerants, cork gaskets principally for the automotive 
industry, cork cots for the textile industry, cork products for the shoe 
industry, cork paper for cigarette tips and other cork specialties of various 
kinds), various types of closures (including cork stoppers, crown bottle 
cape and molded plastic and metal closures for bottles and jars). insulating 

ck and ny | firebrick, and various accessories for the installation 
and maintenance of certain of the foregoing. The com : Seow sub- 
sidiaries also contracts for the installation of certain of the above products. 

The largest single activity of the company is the manufacture and sale of 
floor covering products. he principal raw materials used in the manufac- 
ture of the products of the company are linseed and other oils, ding 
cork, corkwood, burlap and rags. rinding cork, corkwood and the type 
of burlap used and some other materials are obtained abroad. 

Upon incorporation in 1891 the company acquired the business and assets 
of Armstrong, Brother & Co., which firm and its predecessors had been 
engaged in the business of manufacturing bottle corks and certain other 
cork specialties. Company from the time of incorporation engaged in the 
business of manufacturing corks and cork specialties and from time to time 
thereafter entered into other related fields, inclu the cork insulating 
business in 1903, the linoleum business in 1908, the felt-base floor products 
business in 1924 and the felt manufacturing business in 1929. 

In 1925 the company added as an important feature to its floor covering 
line em inlaid linoleum, which product is manufactured by the 
company under patents and applications for patents, the earliest of which 
patents expires in 1944. 

In 1930 the company added to its line molded closures (for bottles and 
jars) purchased from other manufacturers and in 1933 the company itself 
entered into the manufacture of such molded closures. In 1931 the com- 
pany further added to its line metal closures (for bottles and jars) pur- 
chased from other manufacturers and in 1933 the company itself entered 
into the manufacture of such metal closures. 

In 1932 the company supplemented its line of high temperature insulating 
brick by the addition of insulating tirebrick which is for high tempera- 
ture industrial furnaces. In 1932 the company abandoned the manufacture 
of its products known as Nonpareil High Pressure Covering and Blocks 
for the insulation of steam pipes, boilers, et cetera. 

Since 1930 the company has also begun the manufacture and sale of 
asphalt tile for floor covering, a linoleum type of wall covering, and various 
other products of minor importance. 

In 1931-1932 thefcompany effected arrangements, which may be ter- 

ted by either party on specified terms, for the manufacture by an 
English company of a A of linoleum and felt-base floor coverings for 
distribution to the trade in the British Isles and throughout the world by 
Armstrong Cork Co., Ltd., a wholly owned foreign subsidiary of the 
company. 

On Jan. 1°1935, the name of Armetrong. Cork & Insulation Co. was 
changed to Armstrong Cork Products Co., this subsidiary now serving as the 
principal sales outlet for the products of the company in the United States. 

Properties and Plants are located at Lancaster, Pa., Pittsburgh, Pa., 
Beaver Falls, Pa.. Camden, N. J., Arrowhead (near Fulton), N. Y., 
Gloucester City, N. J., New Brunswick, N. J. 

Manufacturas de Corcho Armstrong, 8.A., a wholly owned foreign sub- 
sidiary of the company, owns six manufacturing plants in Spain. 

Certain foreign subsidiaries maintain depots for the collecting, preparing 
and warehousing of corkwood and grinding cork at various points located 
in the’cork producing areas of Spain, Portugal, Algeria, Tunisia, French 
Morocco and Southern France. 
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Company recently determined to discontinue operations in Portugal and 
to curtail activities in Northern Africa and Southern France. 


Funded Debt and Capitalization as of Dec. 31 1934 


Authorized Outen hon 

ra CRY. BO, FOG. on tintomsibdnones 15,000,000 12,752, 
b Common stock (no par)...........-- 1,524,693 shs. 1,209,124 shs. 
a All the outstanding 10-year convertible 5% gold debenture bonds, due 
June 1 1940, are to be redeemed and retired wit the proceeds of the issue 
of debentures now offered together with the requisite amount of working 

ane funds of the eg oF : 

The stated capital of the company is fixed at $7,623,465 applicable to 
524.093 authorized shares of common stock, which is at the rate of $5 


ec Of the authorized shares of common stock, 259.570 are reserved for 
conversion of the 1U-year convertible 5% gold debentures, due June 1 1940. 


Earnings for Calendar Years 
[Company and Wholly Owned Domestic Subsidiaries] 








Net income $3 Sy 433 $4 176041 sibs 001 
Depreciation, depletion and amortiz. 1.046.264 ‘966, 1,050,997 
Interest on long-term debt__._._._- 640,225 659,915 681,852 
Provision for Federal income tax... . 217, Gap... <-.: ‘eee 
ESS Ne eM ee SS 1,962,385 2,450,688 df$1577,858 
Foreign subsidiaries, net profit— . ° 
From operations... ............. 10,713 10ss63,973 108s365,412 
From inventory write-ddown...... j$<.-.-. -«-««- 1 ; 
Ee ae ee CES $1,973,098 $2,386,714 loss$2211860 


Underwriters—The $9,000,000 debentures are to be sold by the com y 
at 97% and int. to the date of delivery, to members of an und ting 
group who will be principal underwriters of this issue. Each underwriter has 
severally age to p the principal amount of debentures set opposite 
its respective name below: 


Edward B. Smith & Co., N. Y. City_......____._______--- $3,600,000 

Kidder, oy - Ge. Be. Qe. pdewbo nonukdsdonessud 1,800,000 

Lazard, Freres & Co., Inc., N. Y. City.......__..-..-.---- 1,800,000 

Bee; Re Oe OO. Wes ST. ONG kc hccccaccunndaducetsted 1:800,000 
Bonds Called— 


All of the outstanding 10-year conv. 5% gold debenture bonds have been 
called for redemption on Aug. 24 at 103 and interest. Payment will be 
made at the U National Bank of Pittsburgh, Pa. or at the Guaranty 
Trust Co. of New York, N. Y. City.—V. 141, p. 424. 


Artloom Corp.—Accumulated Preferred Dividend— 

The directors have declared a dividend of $1.75 © share on the 7% 
cumulative erred stock, par $100, payable Sept. 1 to holders of record 
Aug. 15. is payment represents the dividend due Dec. 1 1934. Similar 
distributions were made each quarter since and including June 1 1933; as 

Pat nD ie March 1 1983. $1 per share o aera l eae 

ov. $2 an .75 per share previously each quarter and . 

Dec. 1 1931.—V. 140, p. 3204. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended July 13 Associated Gas & Electric System ate 
net electric output of 55,260,380 units (kwh.), which is an increase of 5.8% 
over the corresponding week a year ago. 

For the four weeks to date oat showed an increase of 4.7% over the 
comparable period of last year.—V. 141, p. 424. 


Associated Telephone Co., Ltd.—$8,500,000 Bonds 
A new issue of $8,500,000 Ist mtge. 4% bonds, series B, 
was offered July 23 by an underwriting group headed by 
Bonbright & Co., Inec., and including Paine, Webber 
Co.; Mitchum, Tully & Co., and Blyth & Co., Inc. The 
bonds were priced at 99 and int. Bonbright & Co., Inc., 
manager of the selling group, reports that the offering to the 
selling group has been completed and that no allotment was 
made on over-subscriptions. A prospectus, dated July 22, 
affords the following: 


Purpose—Proceeds (estimated $8,160,000) are to be used, together with 
cash on hand in the amount of approximately $680,000, to redeem the 
rarer outstanding first mortgage 5% gold bonds, series A, of the com- 
pany. Expenses in connection with the issue and sale of these bonds in the 
estimated amount of $61,650 and the interest due Sept. 1 1935 on the 
series A bonds called for redemption are to be paid from other cash on hand. 

Business and Territory—Company was incorp. in California Marh 18 1929. 
On Sept. 1 1929 company commenced operations through the acquisition of 
the assets and assumption of the liabilities of Associated Sapneye Co., 
Home Telephone Co. of Covina, Huntington Beach Telephone ., Laguna 

h Telephone Co., Redondo Home Telephone Co. and Santa Monica 
Bay Lge am Co. Since that date, company has engaged in pro- 
viding, without competition, local telephone service in certain cities and 
communities in Southern California (population estimated 500, : 

Seay controls, through stock ownership, Fowler: Independent Tele- 
phone Co., Lindsay Home Telephone & Telegraph Co. and Reedley Tele- 
phone Co. These subsidiaries operate, without competition local telephone 
systems in Fowler, Lindsay and Reedley, respectively, all of which are 
located in the central part of California. 

The company owns no lines, either toll or exchange, which cross State or 
national boundaries, nor has it physical connection with the facilities of 
another carrier directly or indirectly controlled by or controlling it or 
under common control with it, the facilities of which do cross State bound- 
daries and‘are used in inter-State commerce. 

The data set forth below show, for the company and its predecessors, 
the telephone stations served, ~4 classes, and the total operating revenues. 
The figures for 1930, 1931 and 1932 include predecessor companies sub- 
sequently consolidated. 





Telephone Stations Served ) 
Dec. 31 Apr. 30 




















Dec. 31 Dec.31 Dec.31 Dec. 31 
1930 1931 1932 1933 1934 1935 
a py np Rel lec 19.871 19,023 17,063 16,464 16,665 16,803 
pS ST Le 53.280 53.527 48.687 46,092 47,283 47,833 
ow 94 eed GATE tee 1,301 1,355 1,866 1,839 1,945 2,062 
t 
stations... 9,603 «9,902 «9,001 «7,880 8,237 8,394 
Total company ._--.- 84,055 83,807 76.617 72,275 74,130 75,092 
Subsatiber-ownel sta’ns 91 51 31 34 40 45 
Total served.......- 84,146 83,858 76,648 72,309 74,170 75,137 
Operating Rerenues 
4Mos.End. 
1930 1931 1932 1933 1934 Apr.30’'35 
eal , x $ b. 9 > 3 $ 
ser vice 
ee 2,386,740 2,489,317 2,386,051 2,226,361 2,203,878 756,432 
Oo ce 
ee - 546,628 536,483 437,185 403,333 406,788 138379 
a oO > 
atl. yy 20,195 13,470 20,186 16,270 28,217 14,644 
Total. __.2,953,563 3,039,270 2,843,422 2,645,964 2,638,883 909,455 


Company owns in fee 25 buildings in which are loctaed the switchboards 
and other equipment necessary for central telephone exchanges, and it 
leases five buildings in which are housed additional central offices. It also 
owns poles. telephone instruments, and a syste:n comprising approximately 
240, miles of wire, of which about 227,000 miles are in underground cr 


aerial cable. ei a 
Capitalization— Authorized x anding 

Ist meee. 4% gee raed 1 '65.$16.500 Ono ns 68.500. = 
.50 cum. pref. s ET, REDE 300, ; ; . 

Common stock I i it, elie ns 300,000 shs. 136,485 shs. 


x,Upon“completion of present financing. 
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Consolidated Earnings of Company and Its Subsidiaries 














4 Mos. End. Year Ended Dec. 31 
AP S03 738 $2 TOS 801 $27 10. 802 $2,854,639 
~*--- = | s , J ’ , , , 
a oe “nel, dented. 523.815 1,612,259 1,565,966 1,578,758 
Taxes, incl. Fed. inc. tax. 92,131 256,619 240 822 
earnings... ......- $315,792 $836 923 $904,014 $997 318 
PE he a 2,818 8,575 392 15,211 
Be es $318,611 $845,499 $904,406 $1,012,529 
Int., &c., Tetasiion ‘ 147.313 448 ,862 448,658 449.388 
Net income.......-- $171,298 $396 637 $455,718 $563,141 


Description of Bonds—Dated July 1 1935; due July 1 1965. Princi and 
int. (J. & J.) nea at office of Security-First National Bank of Les An- 
geles, Los Angeles, trustee, or, at option of holder, at Bankers Trust Co., 
New York. pon bonds in denom. of $1,000, registerable as to prin- 
cipal, fully registered bonds in denoin. of $1,000 or $5,000. Coupoa and 
r bonds interchangeable. 

_on any int. date upon 30 days’ notice, at par and int. to date of re- 
demption, and, if red. on or before July 1 1962, by ment, in addition, of 
a ‘rium equal to a centage of the principal determined as follows: 
5% if red. on or before July 1 1940; 4% if red. after July 1 1940 but on or 
before July 1 1945: 3% if red. after July 1 1945 but on or before July 1 1950; 
2%, if red. after July 1 1950 but on or before July 1 1955; 1% if red. after 
July 1 1955 but on or before July 1 1960; % of 1% if red. after July 1 1960 
but on or before July 1 1962. If redeemed subsequent to July 1 1962, no 
prenium sha uired 


req ‘ 
Issuance—Authorized by Railroad Commission of California. 
Management and Control—On April 30 1935. 50.46% cf the voting shares 
Bon tDes Te ich { is aoe ae f = oa ti on ay aoe 
Bi | * 7 n process of reorganization 
Section 77B of the Federal Bankru Act in the U. 8. District Court 
for the Southern District of New York. Approval has been given by the 
Court to a plan of ty on pane F and it is pad eee that the assets of the 
estate will shortly be taken over by General Telephone Corp., the 
company na’ned in the plan. (See that company.) The comnon stock now 
held in the estate a:nounts to 122,511 shares or 89.76% of that class out- 
standing. The balance of the common stock (13,974 shares r? pO A) : 


held by American Trust Co., as trustee under deed of trust Jan. 
1907 (Pacific Telephone & Telegraph Co., beneficial owner). 
Underwriters—The principal underwriters, with the amount and pet cent- 


age of the total severally underwritten by each, are as follows: 











Name— Amount A 
Bonbright & Co., Inc., New York......-.-.-.------- $3 .400 ,000 46%, 
Paine, Webber & Co., Boston._........----------.- 2,550,000 30 
Mitchu:n, Tully & Co., Los Angeles.........--.-.---- 1,700,000 20 oe 
Blyth & Co., Inc., Los Angeles..........-.--.------ 850,000 10% 
Consolidated Balance Sheet, April 30 1935 
Assets— LAabilities— , » 068 
Telephone plant, equip., &c_ $15,459,884 /$1.50 cum. pref. stoc 7 
Investments, at cost__._._-. 23,032 312 shares, no par)._...-. $2,445,176 
Debt discount and expense in Com. (136,485 shs., no par). 3,344,200 
process of amortization. _. 772,428 | Min. int. in com. stock and 
Deferred c OE Se LGes 386,528) surplus of subsidiary - --- -- 184 
Gn ss, Hs DEM oi oli Sickie 547.478 | Funded debt. __........--.-- 8,302,300 
Certificates of deposit... ~~. - 440,000 | Deferred liabilities... ---. 11,193 
Working funds__........-- 16,025} Current liabilities......-..-_-. 758 ,933 
Accts. and notes receivable _- 296,009} Reserve for depreciation.... 2,285,577 
Interest receivable_.....-_-.. 1,846 | Contrib. for line extensions - - 417,794 
Materials, supplies, &c__-__- 585,566 | Earned surplus... ....---- 963,438 
iste earls he os Maes tho ot DELELVGeT Belilaakdbbbmeccapeeoepes $18,528,796 


—V. 141, p. 105. 


Associated Telephone Utilities Co.—Reorganization 
Effective—Distribution of New Securities Announced— 

The plan ofr nization (V. 136, p. 4456) which has been confirmed by 
Judge Mitred ©, Sous of the Federal Court for the Southern District of 
New York, has now been carried out by the transfer of the assets formerly 
belonging to Associated Telephone Utilities Co., in accordance with Judge 
Coxe’s order. The new Somapeny General Telephone Corp., and its new 
ere. Senere Telephone Allied Corp., have taken over all the assets 
held by ted Telephone Utilities Co. 

General Telephone Corp. announces that William J. Wardall, who has 
been the trustee in reorganization of the old company, has consented to 
act as President of General Telephone Corp. ding a decision to be made 
in reference to oy en mar management by the stockholders at their first 
meeting, which it is contemplated will be in the early autumn. 

The new securities issuable under the plan are now ready for distribution. 
Creditors are being notified to release their claims and holders of notes, 
debentures, stock and certificates of oy are being notified to transmit 
their securities to Bankers Trust Co., New York, through which exchanges 
will be effected.—-V. 140, p. 3886. 


Atlantic Coast Line Co.—Certificates Called— 

The company has called for redemption on Jan. 20 1936, at 105 and int. 
from Jan. tt 36 to Jan. 20 1936, all outstanding ‘‘B’’ certificates of in- 
debtedness, 4%, all interest ceasing on these certificates from and after 
the redemption date. The certificates should be surrendered for payment 
ong + +: ay the office of the Safe Deposit & Trust Co. of Balt e, 
—V,. » Do . 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 
Period End. May31— 1935—Month—1934 1935—5 Mos.—1934 














Gpeating cepenes:---- L708 bas LSRE ESS SERIES 8808.09 
pera expenses... _. R , . ! , , ; , 
, Dy ea eee 13,755 14,500 79,126 81,175 

Operating income_... def$48,899 def$106,941 def$27,665 $689 344 
Other income._________._ 2,434 2,653 15,514 17,823 

Gross income_______- def$46,465 def$104,287 def$12,150 $707,168 
Interest and rentals. _-_ 125,067 129,755 629,664 713,376 

TE EEE ETF $171,533 $234,043 $641,814 $6,208 
—V. 140, p. 4387. 

Atlas Powder Co.—Earnings— 

Six Months Ending June 30— 1935 "1934 1933 
pS aE SINE Ray a a oS _.--. $6,152,328 $6,522,089 $4,141,210 
Net profit after taxes, deprec., &c_-- 479,782 677.107 129,257 
Preferred dividends..........-..... 246 ,092 52,197 266.001 

ih al pallid. cS Sm a Ma aE gag ie ON $233 ,690 $424,910 def$136,744 
—V. 140, p. 3030. . . 


Auto City Brewing Co.—Earnings— 
Earnings Year Ended Dec. 31 1934 














Gross profit on sales of beer____________._ SF cas ate Se ak cde tn _....$222.568 
Selling and administrative expenses______ slides abtehbien ie Wiliitiaetiail lies 88 237 
i li alee tx th ad dlllth os = mies 134 ,3: 
Other income less other deductions.__._._._._._.__..._....._.....___. . + "330 

Income before provision for Federal income tax.._..___._....._____. $135.70 
Provision for Federal income tax—-estimated___.______....._____ 20,200 

I ee ee td, oto ss aha Wi tthe tone tains adignte no b 115, 
Batance, Jan. 1 1924.........- ANE RE red fh AP ig meat Bg Seca aay ’ pre Th 
Adjustmeat of Federal income taxes for prior years_________ _ beg ae 187 

SS be PEM wh odes oncndcnmemecoecncedevbcsun 162 166 
Recapitalization costs charged off-----.....--..--- 2-2 Le . 33°70 
ee Pe CORE de acer em ec wns dbebeseccédtlecbuues 100, 
EE Da a Bia oc ccc ccccesececessieccendeses 36,300 
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Balance Sheet Dec. 31 1934 


Assets—Cash, $17,203: acc’ts receiv., trade, $5,968: 
materials & supplies, at cost, $23,282; Federal & State 
$1,814: Securities owned—HOLC bonds, at cost, $700: rr id expenses, 
$7 .075: notes receivable, $31,399: due from closed bank (15. shs. of Auto 
City Brewing Co. stock pledged by certain stockholders and held in escrow 
by Michigan Securities Commission as security), $11,505: dep. on equip. 
contr uip. not installed, $3,500; plant & equip. (less, allowance for 
deprec. of $64,649), $523,591: real estate not u 
allowance for deprec. of $425), $8.375; total, $634,414. 

Liabilities —E og contracts & land contract payable—instalments due 
within one year, $3: .956; acc’ts a pe $45,669; accrued expenses, $27 ,210: 
deps. on containers, $18,958: land contract payable—instalments due sub- 

vent to Dec. 31 1935, $5,500: cap. stock (500.000 shares, $1 par) 
$500,000: surplus, $3,119: total, $634,414.—V. 140, p. 1301. 


Atlas Tack Corp.—Larnings— 


inventory—beer, 
revenue stamps, 


in operations (less, 








6§ Mos. Ended June 30— 1925 19°%4 
DE ie sn a, eee ene weelenainea ed anak inde $665 229 $575,225 
Operating profit. -. - hike ap entgtn dander ts inl a aa datliin 58 662 54,161 
ee GE od oon cnccocthenebaaseseen ek 2.767 13,206 

ID. ain chas » ost endion ee 6 RTS £61,430 $67 367 
Development expense, & amortization of pats... ._ ania 15,119 
i i ihddacscss chbbbilbotcecbdbbehwacee 4911 6, 
ER cis cs ninth thd enema eineeme ptieeminn ditties de 17.375 17,169 

Profit before Federal taxes............_.....- $39,144 $28 506 


For the quarter ended June 30 1935, profit before Federal taxes. was 
ad ae aeepoenes with a profit of $10,819 in the June quarter of 1934.— 
; , p. 4225. 


Automotive Gear Works, Inc.—Larnings— 


Earnings for Year Ended Dec. 31 1934 
Sales, less cost of products rar incl. labor, materials & manuf. 

















expense & imcl. Goprec. $43,871 oo onc coe cece cde cdecncencens $210,184 
Selling, shipping and administrative expense..______.___________. 154,914 
ee. ss sus Led cibh Gabbe Kimdil odie cee TS ites. ocad. we $55,270 
Ge MD. dukilen c:bidin dd aes a ees Jak bi HU ae dcwetiita 2,302 
SSID EEE LE CS AR SS GR LIE GO $57,572 
Se MR ii cn bw Sheila aaa ctiid iy ik dian cnt als w decd bin lol 32,65 
Provision for Federal income tax.................-........ dil 3.7 
Amortization of axle development expense incurred in year 1932... 12,120 
i Pe Ce Ps cha ah ceed badoandébuabiicbuncad nibon $9,075 
De ee Gs FB Bet askhoseddadsausadésee EI ga, ap ich ipl inal teen 362,171 
EE RN ae iced Ri Ce ci $371,249 
Dividends paid on preferred stock. ...................._.....-_.- 19,899 
Surplus from operations—Dec. 31 1934.__.._._.....___.____- $351,350 


Balance Sheet, Dec. 31 1934 


Assets—Cash, $14,131; acc’ts receiv., customers, $42,941: inventories, 
$281,041; special dep. insur., $2,711; land, $9,618; bldgs., mach. & equip., 
&c. (less, res. for deprec. of $585,460), $444,649: def. charges, $33,025; 
treasury stock, $4,350: total, $832,468. 

Liabilities—Notes payable to bank, $10,000: notes payable, trade, 
$10,121; acc’ts pay., trade, $37,898; accrued real est. & prop. tax, $5,055: 
accrued excise taxes, $794; accrued payroll, $2,127; accrued Fed. inc. tax, 
$3,721; special assessment instalments, $727; conv. pref. stock (11,974 
no par shs.), $239,480; com. stock (24,000 no par shares), $40,240: surplus 
from reval. of fixed assets, $130,955; surplus from opers., $351,350; total, 
$832,468.—V. 133. p. 1457 

Baltimore & Ohio RR.—Earnings.— 

June— 1935 1934 1933 1932 
Gross from railway. .--- $12,131,850 $12,640,365 $11.616,249 $10,144,686 
Net from railway...... 3,364,789 4 566 4 18 928 


’ , ’ , 56 ’ 7s ’ 
Ne my a ------- 2,383,073 2,846,181 3,495,529 2,132,394 
rom Jan. i-- 
Gross from railway. - --- 68,996,170 69,704,759 56,654,087 65,350,012 
Net from railway - .~.-.-- 17,421,863 17,730,371 17,126,781 15,061,794 
a — ae dma 11,256,598 11,575.858 11,038,965 9,042,172 
Tae » dD. ° 


Baltimore Tube Co.—Sale A pproved— 

The stockholders ratified on July 18 the agreement reached between 
directors of the company and the Revere Copper & Brass Co., Inc., under 
which the Baltimore Tube Co. will be purchased by Revere Copper at a 
price understood to be around $1,155. See also V. 141, p. 105. 


Bangor & Aroostook RR.—17°o Be Listed— 

The Boston Stock Exchange will list 98.344 additional shares of common 
stock. upon notice of issuance. These shaies are authorized for conversion 
of and exchange for the co:npany’s consolidated refunding mortgage 4% 
bonds. due 1951. convertible into common stock and subject to redemption. 


—V.14l1, p. 424. 


Bankers Securities Corp.—Larnings— 














6 Mos. Ended June 30— 1935 1934 
Profit and loss on sales—Net.................-- $188,795 $177,145 
Interest, divs., commissions and other income. _-_- 165,377 274,225 

D.. cccabsibniin cath etbishbedsbeowe™ $354,172 $451,371 
CE Gk oe bd :6 eo ndhtddien modheeddh 87,158 87,303 
Peice ctbaitiie 2 Abbie deeds abated ted diets 65,654 59,117 
Adjustment of security values to cost or market, 

ie ek ind wttitind nics owned 28,714 68,909 

Profit for the six months..................... $172,646 $236,041 

Balance Sheet June 30 
1935 1934 1935 1934 

Assets— s $s Liabililies— $ s 
a 227,535 353,959 | Deferred income... 414,897 345,897 
Deposits........- 193,427 747,901 | Reserve for taxes __ 85,897 83,807 
Investm. & loans. 13,161,647 12,447,405! Due to cust’rs____ 12,127 36,103 
Accrued int. receiv. 50,121 43,238} Res. for expenses_ 5,061 40,320 
Due from cust'rs__ 64,601 18,810; Trust funds______ RNR get Sal 
Office equip., less Participating pref. 

al la 1,883 a 14,000,000 14,000,009 
Prepaid expenses _ _ 14,669 7,008;}Common stock... 3,000,000 3,000,000 
Treasury stock... 3,880,000 3,650,000| Deficit._..._____ sur44,017 235,922 

Total... ..-...17,592,000 17,270,205| Total_.....-..17,592,000 17,270,205 





Note—Dividends cumulative on both preferred and common stock have 
been paid to March 31 1931.—-V. 140, p. 1475. 


Bankers & Shippers Insurance Co. of N. Y.—Eztira Div. 

The directors have declared an extra dividend of 25 cents share in 
addition to the r lar quarterly dividend of 75 cents per share on the 
capital stock, par $25, both payable Aug. 8 to holders of record Aug. 5. 
Similar payments were made on May 9, last.—-V. 140, p. 2854. 


Base Metals Mining Corp., Ltd.—Earnings— 
Baratngs or the 6 Months Ended June 30 1935 
Cc. 





Value of production, , less freight & realization.__.________~_ $66,595 
Cost of production, including development, mining, milling, 
administration & genera] expense................._-_____. 68,994 
Estimated loss before depreciation, depletion, reserve for 
EE a a $2,398 
—V. 140, p. 3205. 

Beattie Gold Mines, Ltd.—Earnings— 

Quarter Ending March 31— 1935 1934 
Net returns from metals sold____..._........._- $365,281 $330,494 
Oper. income before depreciation, taxes and de- 

ferred development expense. -_._..._._..--.-.. 112,999 120,303 


—V. 141, p. 425. 
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Bayuk Cigars, Inc.—Earnings— 











Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net after Federal taxes. $337,331 652 $564,600 $603,114 
Other income.......... 26,729 25,353 66,177 56,085 
” Total income... _.-..-- $364,060 $432,005 $630,777 $659,199 
Res. for deprec., &c._. . 121,325 120,275 236 ,656 232,708 
» Net income $242,735 $311,730 

aie enim 2 Y 94,121 26,491 

Preferred dividends. -_ 42,743 46,142 or BAG oA 332 
Common dividends. ._.. lle LR Ge... :: amiaaaiamiiite 
PRs bctimetbakuce $150,926 265,588 259,210 33,159 
Shares common stock... 98 262 . 04.536 $ 98,262 == 536 
Earnings per share..__. $2.04 $2.81 $3.15 $3.53 


—V. 140, p. 3539. 
Beech-Nut Packing Co. (& Subs)—Zarnings— 














6 Mos. End. June 30— 1935 1934 1933 

Net profits aft. Fed.tax. $848,226 $730,629 $744,645 $961,712 
rg lusJan.1... 8,291,842 7 942,523 7 853 .264 7 671,826 
Adjust. of Federal tax..  °_./__. Cr67 Cri8,253 Dr5 438 

Total surplus....... $9,140,069 $8,673,219 $8,616,163 $8,628,099 
Dividends paid. --.-.--.- 1,093 ,967 656 444 669 ,533 669 533 

Profit & loss surplus.. $8,046,101 $8,016,775 $7,946,631 $7,958,567 

Condensed Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ ~ Ltabilities— $ $ 
x Real est., bidgs., | Common stock... 8,925,000 8,925,000 

PE NERPI EAT gh 2 3,830,299 3,344,335! Pref. stk. class A. 4,500 4,500 
Mtges. & secured Accounts payable. 97 ,645 30,277 

loans on real est - 56,025 61,903 | Dividends payable 546,984 328,222 
Pats., trade-marks, Expenses & taxes . 364,407 330 ,607 

a Sa 69,701 75,539 | Res. focinsur.,&c. 540,825 479,523 
Securities owned... 1,131,145 1,950,555| Res. for conting.. 400,000 , 
ee ethene iain 3,939,459 4,043,908] Res. for red. of 
U. 8. Gov't. &c., short term notes, 

municipal bonds 5,963,861 5,154,825) 4&@c............  ...-. 623 
Accts. & notes rec. 1,135,269 901,511) Other reserves... 44,748 397 ,450 
Inventories (cost). 4,033,585 4,624,532|Surplus paid in... 1,453,390 1,453,390 
Due from sub. cos. -..... 70,380 | Earned surplus... 8,046,101 8 (016, 775 
Deferred assets... 264,256 138,879 

Total......-...20,423,600 20,366,366 Total... ..- ...20,423,600 20,366,366 





x After depreciation of $3,378,076 in 1935 and $3,088,273 in 1934.—V. 
141, p. 425. 


Belding Heminway Co.—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 
Net profit after deprec., 


1935—6 Mos.—1934 


int., &c., but before 

Federal taxes....... $115,200 $107,041 $280,294 $266 ,128 
—vV. 140, p. 3031. 

Bell Telephone Co. of Pa.—Larnings— 

Six Months Ending June 30— 1935 1934 1933 
EOIN: Sil ligt ta, ES aI $30, 370, 184 $30,228,088 $29,533,793 
Net after depreciation and taxes_.-__ 7.047.498 7,265,092 6,310,626 
yo EES REE A ERD eee 7.092.987 7.341.612 6,447,218 
J STR. EE SS EP CRE IN, SSS 4,133,110 4.213.192 3 ‘030, ‘492 
Preferred dividends. ............... 650,000 650,000 650,000 
Ct nn. noc neasemenatin 3,300,000 4,400,000 4,400,000 





Surp 
mn P40. p. 4390. 
Bendix Aviation Corp. a arnen a 





Period End. June 30— 1935—3 Mos.—1934 935—6 Mos.—1934 
Operating profit... --- $1,216,352 "1, 137 ,396 $2, 421,141 $2,306,656 
Depreciation. ....-..--- "255,001 ‘264.030 506.497 525,950 

a a an es ae 1,9 6,000 5,723 12,971 
Federal taxes........-.. 151 778 lll (161 297 .738 252 ,553 

I tnd asap apity ov daa $807 ,646 $756,205 $1,611,183 $1,515,182 
Earns. share on 2,- 

097, 663 shs. capital 

stock (par $5)...-. » $0.38 $0.36 $0.76 $0.22 


—V. 140, p. 3031. 
Beneficial Industrial Loan Corp. (& Subs.)—Larnings 


6 Months Ended June 30— 1935 1934 1933 
Net income after int., amortiz., mi- 

nority int., Fed. taxes & other chgs. $2,497,544 $2 428.965 $2,051,717 
Shares common stock outstanding _... ‘092. 444 2,092 444 2,092, ‘344 
Earnings per share after pref. divs- ~~ $0. 80 


—V. 140. p. 3205. 


Berland Shoe Stores, Inc.—$1.75 Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul. conv. pref. stock, par $100, payable 
Aug. 1 to holders of record July 20. A similar payment was made in each 
of sae three preceding, quarters and compares with $3.50 per share dis- 
tributed on Aug. 1 and May I 1934. The last regular quarterly payment 
of $1.75 per share was mass on Feb. 1 1932. 

Accumulations after t payment of the Aug. 1 dividend amount to 
$10.50 per share.—V. 140. * 252 


Bethlehem Steel Corp.—Accumulated Pref. Dinicene— 

The directors have declared a dividend of $1.75 per share on accoun 
accumulations on the 7% ag age erred stock, par $100. pays payable 
oe. 1 to holders of record Se pe pore ent was made on 

year ago, latter being 4 Ciret dividen paid on the preferred stock 
sinice July i 1932 when the regular quarterly dividend of $1.75 per share was 


tributed. 
Dividends in arrears on the preferred stock now amount to $19.25 per 


share. 
Consolidated Income Account (Incl. Subsidiary Cos i 
Period End. June 30— 1935—3 Mos. rye 35—6 Mos.—1934 
Total Income._......-.- $7,191,508 $8,738, ses Sil. 666,157 $12. 764,419 
ie x~>~ ee. - 1,605,334 1,714, '938 3,220,379 3.387 .668 
v. for deprec’n, o 
lescence 5 deeiien... 3.785.265 3,581,883 7,252,167 6,837,153 


@ 





Net | + a $1,800,909 $3,441,642 $1,193.611 $2,539,598 
Earn. cor aa oa pref__- $1.93 $3 .69 $1.28 $2.72 
Earn. per sh. on com__- $0.05 $0.56 Nil 


E. G. Grace, President, states: 
am estimated value of orders on hand June 30 1935 was $49,589,474 as 


yy ed with $57,202,828 at the end of the previous quarter and $70,- 
4 


90 on June 30 1934. 
roducti ed a ae 38.6% of capacity during the 
ar . yes averag with 39.1% var. the previous quarter and 


uarter as compared 
518 8% the pow mw quarter oO or 934. Cunent steel production is 


approximately 37% of caneaie —vV. 141, p. 106. 


Blaw-Knox Co.—LEarnings— 
Period End. June30— 1935—3 Mos.—1934 


Net profit after interest, 
deprec’n & Fed'l taxes y$159,448 $110,486 «$301,448 


Earns. per sh. on 1 ,322.,- 
395 shs. capital stock 
Serr $0.11 
x Subject to confirmation by auditors. 
Ohituary— 
Albert C. Lehman, Chairman of the Board and founder of the original 
unit of this company, died on July 24.—V. 140, Dp. 4227. 


Blue Ridge Corp.—Regular Preference Stock Dividend— 
Directors have declared the 24th regular quarterly dividend on the 
optional $3 convertiole preference stock, series of 1929, payable Sept. 1 


1935—6 Mos.—1934 
$105,214 


$9.09 $0.22 $9.08 


y Estimated. 
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1935 to holders of record Aug. 5, at the rate of 1-32d ot hae share of the common 

ot bodere tte Pans of £5 cons far shares aah pevidine hien seats 
cents per 

is received by the corporation on or before py ners 1935 140, p. 2855. 


{Sidney) Blumenthal & Co., ine. —EGraenge 





eriod End. June 30— 1935—3 Mos.—1934 . 1935—6 Mos.—1934 
Pm. oe $104,960 loss$139 472 $532, 221 loss$148,203 
Depreciation reserve... 95.788 96,949 191,576 199 ‘882 
ve for taxes... a Se ae ees 





$7,138 loss$236,421 $271,402 loss$348,085 


Bon Ami Co. (& mune.) Sarninge— 
quan Mos. End. June 30— 1935 1934 1933 1932 
ross profit on sales_._.. $1,150,276 $1,240,417 $1,210,199 $1,248,052 
Not profit before int., 
deprec. & Federal & 








Canadian income taxes 604 ,060 667 361 684,034 648 ,326 
Depreciation. ._..____. 33,628 37 635 37.993 33,556 
Reserve for Federal and 

Canadian income taxes 75,658 85,106 102,019 79,835 

IS cot seein can 94,774 4, ; , 
Pro yg a $4 $544,620 $544 ,022 $534,935 

I 45 30 

Net 5 pO omens 

©Co.... $494,774 $544,620 $543 977 $534,905 
Under the partici 


ting provisions of the shares, the net profit of $494,774 
is equal to $2.41 a share on 87,000 (no par) class A shares, excluding 13.000 


shares held b commeny and $1.42 a share on 199,800 (no par) class B 
ne. excludi ing shares held by company. If applied directly to the 
7,000 shares class A stock, the net — for the first half of 1935 is 


eqiua to $5.69 a share. This com es with $2.69 a share on class A and 

55 a — on class B stock in t half of 1934. If apptied directly to 
the 87 ,000 shares of class A stock, y net profit for the first half of 1934 was 
equal to $6.26 a share.—V. 141, . 268. 


Borax Consolidated, Lede Sallbdiies 
Earnings for Year Ended Sept. 30 1934 





REE, Bes dt va dn cdddlwtnunas tei bbbeiiiintedééi weir £354,674 
As SUING 0. 0'1n, denrichied » bbe wgieteed eels etals ceils itd weuk o 16,495 
Se Ce I 6. inns in int ts nad col cee th we terete need 347 
we —s 
I tin aii an ce eet tet ehh a Gite wth ea ed we a ah cede £371,518 
Bpepeceere Fees ame Saeed Gee bab bc bSb eo Wed UU kcnccocece 5,092 
RD RE BOs, « wm ped cin bo i av dsalibin » dou bSiun cde 6 
Amount paid acc’t, Tonopah & Tidewater RR___..__.________ 34,869 
BE Gab bdbiccucctbtctbddcianstotbbi cbthnck’ 32, ‘428 





DD Dee CC. ocsdaconctswdsbdcecocnmeotel £298,528 
—V. 130, p. 1119. 


Boston Consolidated Gas Co.—New Rates Suspended— 
sae prepases new gas rates of the company were suspended on July 17 
nen ovember by the Commissioners of the Mass. Department of Public 
ies. 
The action took place at a crowded hearing before the Commission 
on the gas company’s proposed rate increase. he hearing was adjourn 
until Sept. 17, at 10:30 a.m.—V. 141, p. 107. 


Bower Roller Bearing Co.—Larnings— 





























Calendar Years— 1934 1933 1932 1931 
Net profit after all chgs., 

including taxes__..-- $615,771 $246,698 $159,957 $231,190 
Dividends paid -.-..-- Ik: eel 107 ,865 239,701 

BD oditntediitinireken @ $376,070 $246,698 $52,092 def$8,511 
Shares capital stock out- 

standing (par $5)-_.-- 239,701 239,701 x239,701 x239,701 
Earnings per share. --- $2.56 $1.03 $0.66 $0.96 

x No par shares. 

Balance Sheet Dec. 31 

Assets— 1934 1933 TAabiltties— 1934 1933 
GN, dn chnmiuimareaia $381,292 $416,302] Accounts payable. $224,621 $150,896 
Notes & accts. rec. 525,537 258,265] Reserve for taxes, 
Cash surr. val. life commissions,&c. 287,698 49,136 

insurance... .... 11,700 99,2001 y Capital stock... 1,198,505 1,198,505 
Inventories .....- 805,712 561,866 | Surplus. ._....- s- 1,275,321 1,048,898 
x Real est., build- Capital surplus... 149,647 + -—..... 

ings, &¢c....... 1,388,982 1,183,023 
Patents, less depr. 1 1 
Deferred charges. 22,570 18,779 

TS caatwiiaee $3,135,793 $2,447,436 TOG cantons $3,135,793 $2,447,436 

x After Geprociation of $712,448 in 1934 ($537,259 in 1933). y Repre- 
sented by 239,701 shares of $5 par.—V. 140, p. 1477. 

Brandtjen & Kluge, Inc.—Larnings— 

Earnings for Year Ended Dec. 31 1934 
aS a de oe etait, “oceans Se tat doen iain iene eal ahs eek $621 ,627 

Gan of goods sold and operating expenses__............-.-.. 591,706 

Py GD GE cccdasbsacccdcocseshbgncsesedeehbas $29,921 
Gee? TRSSEED GHG So rdides cwscnddcdcsictdisbaismocnsce 25,137 

5. scdncénnhéodmpaodnabhéitiegtianccconmeneiie $55,058 
BROSEED Gin ive coccccdotescrescnaséseseooceoconsenene 16,929 

De D.. cccoetbnooddnnanateapaareobabeneeneéeaasns $38,129 
Earned surplus Jan. 1 (after deducting financing costs)......-.-. 408,779 
Surplus credit—adjustment applicable to prior year.......... 1,304 

Cie BOCES GREENE, cain choc ce oneedtssbnobooconceussanns $448,212 
EG co caccsstocacdtnheedeanceseocaumiell 32,318 
Ce So, .nssonncseseddéanstanabnasenesouceshes 23 ,127 

Based Gussie, EP60. Bhon cécncoccameneddamoecosecaeneens $392,767 


Condensed Balance Sheet Dec. 31 1934 


Assets—Cash, $39,852; instalment sales notes, and accounts receivable, 
$481.670; accrued interest receivable, $23,085; inventories, $190,850: 
Scoouaes and pavence—stewe and employees, $9,906; land, $2,500: 


nery vA30" pate and furniture (less reserve for de 

om on of $141 3 381), Pe 2 ~~ 9; patents, at cost (less reserve for amortization, 
07,897), $164 terns and blue p ts, prepaid expenses, &c., 

$13. i74; total, er 065.3 039. 


bilities—Accounts payable (including $3,569 due officer), $16,699: 
Be co ions, taxes and peyrell. $22,532: reserve for Federal income 
tax, $7,000; dividends payable, Ja Jan. 2 1935, $15,610; pref. capital stock, 
$451,500: common capit 7,090 no par shares) , $147, 0; capital 
surplus arising from ie oO ft, capital stock, 11, : earned sur- 
plus, $392,767; total 065,339.—V. 127, p. 3708. 


Brazilian Traction, Light & Power Co., Ltd —Zarns. 


Period End. June30— 1935—Month—1934 1935—6 Mos.—-1934 
Gross earns. from oper - $3. 17 175 $2,607,818 $15,212,387 $14,450,448 
Operating expenses - - -_. 158,295 1.210.456 7,028,082 7.102.042 


Net earnings. --.-..-- $1,424,880 $1,397,362 $8,184,305 $7,348,406 
—V. 140, p. 4391. 


(C.) Brewer & Co., Lt vidend— 

The directors have declared an extra dividend of $1 per share on the 
common stock, par $100, payable July 25 to holders of record July 20. 
An extra of $4 per share was paid on Dec. 24 1934 and on Dec. 23 1933. On 
Oct. 25 and July 25 1933 extra dividends of $1 were paid. 

The directors also declared three regular monthly dividends of $1 per 
share each, payable July 25, Aug. 25 and Sept. 25, to holders of record 
July 20, Aug. 20 and Sept. 20, respectively.—V. 139, p. 3959. 
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Bridgeport Brass Co. ener 
3 Mont , Months ——_——— 
June 30 "35 Mar. Bl "35 June 30 "35 




















Period Pr June 30 °34 
Net profit after deprec., 
= taxes & om eer 4187 ,936 £186,906 $374,2A2 $306 ,669 

arns. on 

shs. ke par cap. stk... $0.30 $0.30 $0.60 $0.49 
—V. 140, p. 3381. 

Briggs & Stratton Corp.—HEarnings— 
a 30— 1935—3 Months—1934 1935—6 Mon 
wet Otis ou all I chges $320,269 $249,768 $677 .344 eb 0 081 
Earns. per sh. on 

chests Be Aha oa $1.07 $0.83 $2.25 $1.53 
—_—V. 140. B Pp. P3710. 

Brill Corp.—Larnings— 

Calendar Years— 1934 1932 1931 
Wet income........... $9,051 $1,849 $137,162 $260,614 
ee | 6 Lees = (CO 195,216 260 ,288 
ee ee 73 878 

aa $9,051 $1,849 def$58,054 def$73,552 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— s $ LAabtltites— $ $ 
eye 71,234 22,182 | Preferred stock... 3,718,400 3,718,400 
Inv. in other cos..15, 859, 914 15,859,914/|x Class A & B stk. 8,000,000 8,000,000 
Organization exps-. 99,631 99.477 Provision for Fed'l 
U.8. Treas. notes. -...... 328,250| income tax..... oo | wembee 

.innotesrec. 322,142 °}3#...... Unearned int. on 
U. 8. Treas. bo ae 8 6s sa notes receivable. Saas i seece 
Accr. int. omsec.. ...... 4,391 | Accts. payable and 
accrued taxes... 2,136 1,830 
RE ERI 4,603,034 4,593,984 

PE 16,379,172 16,314,215 TEE éumenaane 16,379,172 16,314,215 

x Represented by 217,288 shares of no par class A and by 400.000 shares 
of no par class B stock. —V. 138, p. 4290. 


Bristol-Myers Co.—F£ztra Dividend— 

The directors have declared an extra dividend of 10 cents p share in 
addition to the regular quarterly dividend of 50 cents per re on the 
common stock, par $5, both payable Sept. 3 to holders pg record Aug. 9. 
Like amounts were distributed in each of the seven preceding quarters. 


Income Account (Including Sub. “— 


Period End. June 30— SPER ‘ome —1934 935—6 Mos .—1934 
Net inc. after all charges $456,7 > $ 834 si 007.730 $1,022,047 
Shs. com. stk. (par $5) - 689, bas 700 ,280 689.098 ‘700.280 
Begnings bs per * aero sn ian $0.66 $0.51 $1.45 $1.46 


Brompton Pulp & Paper Co., Ltd. (& i" laa a 




















Years Ended Dec. 31— 1934 1933 1932 1931 
ER te os os i eis ead prof$303 ,611 $262,350 ag tht tt emia 1 321 
Depreciation .......... 175,683 51,919 01,131 183 ,513 
Depletion .........-.-- 82,009 63 ,04 ; ll 051 
Directors’ fees.......-- EE = ' 3° Sgt 2 An"! aimee gaming 
Bond and mtge. int..-- I a hh i acike, 1- -A Riedel -; , \ipeaatie 

i dials ta as os i enim annie prof$14,288 $377 315 $780,691 $20 244 
i Pe! tt eee es ee 

Sa sur$14,288 $377,315 $1,429,017 $20 ,244 
I iad: | tae | 9 hones 75,000 

EER sur$14,.288 $377 .315 $1,429,017 $95 ,244 
Previous surplus-_..-.-.-.. def803 491 def459,776 1,328 ,900 1,653 ,678 
Profit on honda redeemed 1,260 ,600 en °° S "eles 
eens ae Co: a aieme la ToT ere ae yh AG BS: 6G: 42a 
I og ee | ete Dr229.534 

Deficit, Dec. 31....-.- $787 ,943 $803 ,491 $459 ,776sur$1328 ,900 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— x $ TAabtitites— 
Fixed assets._..... 18, ,528 18,380,538 | x Common stock..15,025,000 15,025,000 
Deferred assets... 76,392 SF. Fat ONE. ccoccccece 395,500 443,500 
Inv. Assoc. Co.'s , : Reserves......... 5,067,539 4,854,007 
SS 46,487 81,389| Capital surplus... 358,650 358,650 
Accts. & billsrec.. 947,223 903,167) Accounts payable. 317,430 347 ,659 
Insurance deposit - 35,834 37,178} Bank loan_...... aia emailer 
Inventories . . - - - - 894,514 637,491] Acct. pay. sub. co- 30,452  § seneces 
MeCrea Wilson bds nn .-; sudeiiations Def. accts. payable -...... 18,844 
Invest. in sub. co. oe ee Deferred credits... 271,542 279,993 
Investments . .... 132,575 128,240 
Deferred charges. . 28,914 25,209 
ree 787,943 803,491 
a ies thih wanes 21,655,894 21,327,653; Total......-.. 21,655,894 21,327,653 





x Represented by 300,000 shares of no par value.—V. 139, p. 1078. 


Brooklyn-Manhattan Transit System—E£arnings— 
[Incl. Brooklyn & Queens Transit System) 
Period End. June 30— i a aa PR 1935—12 Mos.—1934 











Operating revenues_ -.-- $4,273,939 664 $51,555,084 $53. 599 376 
Operating expenses. _-.-.. 2.697.381 2,751,400 32 ‘726. 725 32,352,561 
Taxes on oper. props... 403 ,614 ‘403,788 4,559,040 4,180,048 

Operating income.... $1,172,944 $1,319,476 $14,269,319 $16,066,767 
Net non-oper. income. .. 59,785 70,673 729,976 701 253 

Gross income.......-. $1,232,729 $1,390,149 $14,999,295 $16,768,020 
Income deductions. . . . - 716,355 "717,598 8,645,216 8,867,634 

Ourrent inc. carried 

TL BES ee $516,374 $672,551 $6,354,079 $7,900,386 

tA to min. in 

sae Ges Be GEDcece 63,124 86 275 646,725 959 ,567 


Brooklyn & Queens Transit ge ogteey Ail 














Period End. June30— 1935—Month—1934 1935—12 M. 934 
Sores revenues... . $1,718,957 $1,815,917 $20,491,778 $21, (148, 101 
Operating expenses - . . .. ,319,876 l ‘357 05 1 15, 9 '967 
Taxes on veer. props... 152,420 132 ‘929 1,692 667 1,517,824 

Operating income.... $246,661 $325,936 $2,738,020 $3,655,310 
Net non-oper. income. . 14,024 15,394 188,864 200 ,658 

Gross income... ...- $260,685 $341.330 $2,926,884 $3,855,968 
Income deductions. . . - .. 123 .799 129,289 1,524,435 }¥ 1,565,822 

Curr. inc. carried to 

ie ae $136,886 $212,041 $1,402,449 $2,290,146 


—V. 140, p. 4227. 


(Edward G.) Budd Mfg. Co.—Earnings— 


Period End. June30— 1935-—3 Mos.—1934 1935-—6 Mos.—1934 
Net profit after interest, 


depr., Fed. taxes, &c. $127,394 $80 ,224 $278,983 $54,767 
Earns. per sh. on 994, 912 
shs. com.stk.(no par) - $0.02 Nil $0.07 Nil 


—V. 141, D. 


Bulova Watch Co., Inc.— Meeting Deferred— 
The eeeees’ annual meeting has been deferred until Aug. 30.—V. 
140, D. * 


Financial Chronicle 








July 27 1935 
Brown Durell Co.—Earnings— 

Calendar Years— 1934 1933 1932 
ee GEES SEE. ws cnmncenindnictaiiim $173,956 $95,261 $486 ,038 
Balance Sheet Dec. 31 
Assets— 1934 1933 LAabtitttes— 1934 1933 
Cash on hand and Loans payable.... $364,874 $367,021 

in banks....... $830,653 $490,007) Accts. payable and 
Notes & accts. re- reserve for taxes 65,462 60,675 
ceivable—Net.. 923,506 929,89916%% conv. pre 
Mdse. inventory— ferred stock.... 315,800 323,000 
GARE 745,908 1,022,214|x Common stock... 3,935,873 3,943,748 
Marketable securs. 450,200 670,386 | Deficit. ......._. ‘ 6 1,291,043 
Other investments 122,751 128,920 
Mach., fixtures & 
auto.—Net _... 85,565 97,058 
Other assets._.... 39,896 44,974 
Prepaid items... . 19,898 19,943 
Trade-marks an 
good-will_..... 1 1 
Blseseesees $3,218,380 $3,403,402 Peelivassuneiie $3,218,380 $3,403,402 





Represented by 181,219 (181,422 in 1933) shares, no par value.— 
Vv. 139, Pp. 1862. 


Budd Wheel Co.—L£arnings— 


Period End. June wi" 1935—3 Mos.—1934 
Net profit after int., 


1935—6 Mos.—1934 


prec’n, Fed. taxes, "ke. $224.640 $89,432 $516.560 $148,609 
arns. per sh. on 965, 58 
‘ae. com. stk. (no par) $0.22 $0.08 $0.50 $0.12 


—V. 140, p. 4227 


Bush Terminal Co.—Debenture Holders’ Protective Com- 


mittee— 
Car] O. Hoffman, 30 Broad St., New York, has announced the formation 
= ~~ stockholders protective co nmittee. The co i nittee, which 
as fi a petition ntervene in the pending reorganizat n proceedings 
under Section 77-B of the Bankrup Act, consists of Carl O. Hoffman, 
cores: Willis G. Nash, Harlow Savage, Kenneth D. Steere and 
e Von Seebeck Bernard Van Rensselaer is Secretary with offices at 
all St. Messrs. Wise, Shepard & Houghton are Counsel. The com- 
ates has also retained William B. Nichols & Co., specialists in corporate 
r oo to advise and it. 
Hoffman made the following statement: ‘‘The negotiations for the 
. nization of the company have not been productive of practical 
It seems obvious that none of the plans heretofore considered will 
accepted by the security holders and creditors. The debenture stock- 
ok wn co n nittee is made up of an independent group which has no com- 
mitments to anyone except the stockholders whom it represents. The com- 
mittee will not take part in any factional fight. Its only desire is to co- 
operate with the court and all red tne yd committees in working out an 
early rehabilitation of this oo! eg enterprise on sound li: es. If this 
result cannot be accomplish bar hans the continued loss of good-will 
and decrease in earnings may Fy about a us liquidation of an 
inherently valuable property.’ %, "Vv. 141, p. 426. 


Butterick oH earings or Reorganization— 

Those opposed to the proposed reorganization y ~~ for the company have 
been granted the roche b Judge Knox in U. 8. Federal Court to send out a 
letter to debenture holders, stockholders and creditors of the company. 
Judge Knox is hearing the Tees peal of the opposition to the plan. He em- 
phasized that the letter must merely informative. All opposition groups 
are to formulate the letter so that the final form, under supervision of 
special master Peter Olney, can be agreed upon at the hearing. 

It is the contention of the oppesteion that the presen: bondholders’ 
committee was self appointed and has access to the records of the company, 
so that they were able to circularize the bondholders’ It is the feeling of 
these groups, most particularly the group headed by Judge Blau, that the 
provision in the new plan that provides for $300,000 to be lent to the 
Fecrenmined company by Cuneo Press and Oxford Paper Co. for a period of 
three years at an interest rate of 6%, is unfair to the new organization. 

The plan this group wishes to present to security holders and creditors 
calls for new financing and asks that new $100 par pref. stock be offered at 
$100 a share and that to each purchaser shall be given a bonus of 10 shares 
of common stock in the reoganized company. 


Under the direction of Judge Knox an appraisal of the pro y at 161 
Sixth Ave., N. Y. City, was made. The 5 pap ag found the pro y, 
on which there is a present a mortgage amos nting to more than $1, ,000, 


is worth at present real estate prices $1,000 It was the suggestion of 
Judge Knox that the company try to obtain a ~~ for a longer period than 
the Lab ony one of a year. 
her +. oe. on the rire will be held before special master 
Olney aug, 5 he status of the case will be presented to Judge Knox on 
Aug. 1 140, p. 4391. 


Cache La Poudre Co.—Earnings— 
Earnings for the Year Ended Dec. 31 1934 





I I i a $105,744 
Michie u6o6atriinadindintbedmnktinnadbhabhwadeanene 4,8 
REE a Ree Sat 5 Sa et. SIR ea EC EC $100,928 


Balance Sheet Dec. 31 1934 


Assets—Investments (U. 8. Treasury bills and notes), $2,339,219: cash 
in banks, $6,738,301; Yepeasuses interest receivable and prepaid expenses, 


$6,970: total, $9,084.4 
Liabi lities—Capital stock (360,000 shares, par $20), $7.200.000: ents 


payable, $142; surplus, $1,884,348; total, $9,084,491.—-V. 138. p.2 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 


Net profit after ————- 
tion and other charges $137,393 loss$9,569 $271,320 $72,274 
Shares Comanon pasoas weer 348 ,000 338, a 348 ,000 338 825 
COE $0.39 Nil $0.78 $0.21 


"The bala ces ee as of June 30 1935, shows current assets consisting of 

FG unts receivable and inventories of $1,900,298, against total 

liablities « X.¢ $338,036. Cash on hand and in banks was $1,012,303.—V. 
» Dp 


Canada Biscuit Co., Ltd.—Zarnings— 





Years Ended Dec. 31— 1933 1934 
I ei enemas $74,846 $32,293 
Income from investments...................... 5,678 2,134 

RIE TERESI SAL POD: 78 OR RSS RE ye, $80,525 $34,428 

RRR aR ESS SL FERRE Ea ee Ye 32,346 4,2 
© ch on non-operating units (net)____ 14,912 10,015 
oa on or lien on DOES + =a GS DD EO i rt W see 
nterest on mortgage bomds............._.. ‘ 
Depreciation on fixed assets. ......._._._______ , 39. 





Net loss on operations for year..........____. $154,563 $232,907 


Consolidated Balance Sheet oo 31 1934 


Assets—Cash on hand, noni & accounts and notes receivable (less reserve 
for bad and doubtfull accounts, $24, 901). $ $437 701; inventories, $573,138: 
mortgages receivable, $19,338: deferred charges, $99,187; cash with trustees 
for bondholders, $6 .284; cash surrender value of life insurance policy 
eae al ae investments. “ oe, 700; Fy pentlicings |, vient oand 

ess reserves for depr on and o escence 5 ; 
> 919, 149: total, $3, oes 296. : 

lities—Ba $640,357; bank overdraft—secured, 

4 458: accounts Ho $82, 572: taxes able, $16,477; accrued in- 
terest on prior lien bonds and other accru ges, .018; interest due 
and accrued on Ist mtge. bonds, $194,023; prior lien 6% bonds due May 1 
1946 (sinking fund instalments due in 1934 unpaid), $285,000; Ist mtge. 
6%% sinking fund 20- UN gold bonds due May 1 1946, $1,790, 500; reserve 
for contingencies, $10 tock (89,000 shs. of no Par value), 
$311,500; deficit account, $387, 470; total, $3. 062, 296 .—V. 138, p. 4291. 
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Canada Wire & Cable Co., Ltd. (& er” Tee 

















Years Ended Dec. 31— 1934 
Net operating profit ............._- $197 .395 a 73692 loss$253 666 
GORE? BRGUEED ob cocdacatécintwoesnane 21,820 14,930 17,427 
DOCEs TRGGERD 1 « cctdctaccbiesec $219,215 9,622 loss$266 ,239 
RD Catiiiecaitind Giclée dimis «© .\ amet - "224 10,394 
Net Do odin eebeooanenencocooce $219,215 $89,398 loss$276,633 
ig es . Hoe 
Directors’ $003... ................. 250 Py Gtiiene 
DP onaaacanenneneoonnnenccé — 
Preferred nS eta é ReaD apa eb basen ing 138. o3 
Sy GOCUNEIED hss deb thetcicictsnnedcce ** Wntalenion’ <> @atemeeal 338 
se pbbudbaes edbidinacwbaone $4,398 def$524,643 
Pee Gen 0b Sandedasekindtd 77,343 72,945 597 ,589 
Profit and loss, balance.......___ $83 ,979 $77 ,343 $72,946 
Consolidated Balance Sheet Dec. 31 1934 
Assets—Land, build plant, eat 1928. and equipment (less reserves 
from m Dec 311 $705.4 


for depreciation vid . 505,951; cash 
in banks, $ , yn not more than 


; marketable securities, 
provision for doubtful 


,000; goog. , 52: total, $7,553,601. 
£2 tition 6 ¥4 % cum, k (class A common (convertible) ut a 
shs. no par — and class Fane. 350,000 shs. no yee} $3 
common class A (29,669 shs.) and com. class B (1 $3 .664 
accounts payable and accrued ch es, $799,422: sales tax payable, 


earned surplus, $83,979; total, $7,.553,601.—V. 139, Pp 


Canadian Consolidated Felt Co., Ltd.—Zarnings— 
Earnings for the Year Ended Dec. 31 1934 


64.897: 








Sales, after all allowances, discounts and teemapeesetion cinmse $880,782 
Cost of goods sold, selling and general expenses, &c.......... 872,109 
I eee ee “10,84 
a nen ee nn Mhaeseaem 33,904 
i li eR SS SLE MELA TF AIL SIAL Et 1,080 
PEG Peg SSE OLE RS POS eh LOE, A OT ET $37,161 
iG et aig ERR SE EE ES NL RE l, 
Profit realized on investments sold . .._................-....-. 4 
Excess of par value over cost of bonds purchased for redemption 1,015 
I I I ee $33,691 


Balance Sheet Dec. 31 1934 

Assets—Cash, $271; Dominion of Canada 44% bonds, due Sept. 1 1940, 

,000; accounts receivable (less reserve for — accounts), $35,636; 
inventories, $97,038: investments in other companies, $1; cash and se- 
curities with trustee for redemption of bonds, $41,449; property and plants— 
at cost (less reserve for depreciation, $463,545), $360,853: prepaid and 
Setarred a assets, $477; good-will, patents and eoeinn, $1,925,787; total, 

Dodibties—Bank loan—secured, $13,000; accrued taxes, $915; accounts 
payable, accrued wages, &c., $29,899; accrued interest on bonds, $2,689; 
6% ist mtge. sinking fund bonds, due April 1 1940, $179,000; reserve for 
contingencies, $7,763; 7% cum. pref. stock (5,000 shs. par $100), $500,000; 
common stock (15, 000 shs. par $100). $1,500,000; earned surplus, $230,246; 
total, $2,463,515.—V. 137, p. 


Canadian General Investments, Ltd. ee 

6 Months Ended June 30— 935 
I Te hi ine cre egies inte ie ee git 397 10, 364 

The report for the six months shows net assets at $5,614,816, an increase 
of $230,528 during the period. On a per share basis, the net liquidating 
value of the company, based on market quotations, is $9.35, which com- 
pares with $8.96 as at Dec. 31 1934 and $8.57 as at June 30 1934.—V. 140 


p. 1304. 
Canadian International Investment Trust, Ltd.— 








Years Ended— Feb. 28’'°35 Feb. 28’°34 Feb. 28'°33 Feb. 29°32 
Gross revenue_______-- $161,272 $146 ,074 $172,356 $238,124 
General expenses_______ 20,323 ,582 ‘ 0,656 
Int. and bond discount_-_ 93,540 89,997 94,673 105,218 

Net income.._._.... $47 ,408 $37 495 $59,769 $112,250 
ee ane... meanl’ tahags 992 

Surplus(sub.to inc.tax) $47 408 $37 495 $59,769 $43 .258 


Note—Only income received from cash dividends ard actual interest 
earned has been coasidered as revenue. 


Balance Sheet Feb. 28 1935 

Assets—Cash in banks, $25,981; accounts receivable, $14,821; accrued 
interest on bonds held, z. 550: investments at cost, less reserve, $3,962,787; 
deferred charges, $88.64 total, 782. 

Liabilities— Accounts yable, $18,309; loans, secured, $86,281; bond 

nterest accrued, is para ist coll. trust bonds, series A, due Oct. 1 
1959, $1,788,500; ey" referred stock (18,150 shs., par $100), $1,815,000; 
common stock (120.0 O12 no par shs.), $120, 012: profit and loss surplus, 
$244,419; total, Sa. 109, 782.—V. 139, p. 275. 


Canadian Investors Corp., Ltd.—Harnings— 
Earnings for Year Ended Jan. 31 1935 











Interest and dividends on investments_..........-.--.----.---- $47,112 
i odeaneannawneee 287 
Rent, salaries, office and general expenses.-_-._......-.-.--.---- 2,844 
Registrars, legal and auditors’ fees._........-.-.-.-.----------- 2,688 
ie ae SL patbosnnsanatnne $41,293 
Surplus at at on ne ee ee 135,125 
ee eeeeaennnaennennl $176,418 
SG —=ee OT OO eee eee a 40, 
Provision for Dominion income tax_._......--..------------ 2,893 
Income tax and other adjustments applicable to prior years... 6,892 
ee 0 eee ee ee  .  penenenmasasdaeeshnéone $126,632 


Note—The net losses of $118,549 on sale of investments for year ended 
Jan. 31 1935 have been charged to capital surplus. 


Statement of Capital Surplus for Year Ended Jan. 31 1935 





I, ne epweeennneonanaaee $562,909 
Losses (net) on securities sold during the year__._....--.-.---.-.- 118,549 
Appropriation for writing down the book value of investments - - 28,405 
Capital ee at Jan. 31 1935 (subject to depreciation in 
ey Gee icc mecdstinubsdoncetbibbbennbe $415,955 


Balance Sheet Jan. 31 1935 
Assets—Cash in bank, $21,157: investments in stocks and bonds at cost, 
and accrued interest thereon to Jan. 31 1935, $1,544,702; total, $1,565,859. 
Liabilities—Accounts and dividends pore On and provision for taxes and 
y+ apo charges, $23,270: capital stock (100,000 shares, $10 $1. 
7 ae surplus, $415.955; surplus account, $126, 632; total, $1,565, 859. 


ptt ms National Rys.—Larnings— 


Earnings of System for Third Week of July 
935 1934 ease 


1 
Gross $3,373,644 $3,188,785 $184. 859 


~—V. 141, D. O 428. 
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Canadian Oil Cos., Ltd. (& Subs.)—Earnings— 
Earnings for Year Ended Dec. 31 1934 








Operating OD i ee os a Se $400,228 
Deprec. on bl  walyatations. plant, machinery & equipment. 165,032 
Provision for Federal income tax..._.........-.----.-----. 30,000 
Adjustment of Federal income SOR, SURE Ded encandtboscsandbes 167 
scaled dimen, hie tineseaeinn ins enh den enim. acte thc iis mate ieinsaa ene en ,028 
preferred ono enn nckidocsiadinenehuisin cl $780: 000 
Ce Gave. pccancdmuctiachohehabhbduhueasinaeiaa 71,882 
SG i RAIL IE BR ESS IE EN I REA EE et REE Oe 26,854 

Surplus San. Ph Din eaneeencanndstdanbdntadaadbeenanen $29" 





DELPERD GS CF TOF. GE 1906... cnn csussudissctdsccdiinndaie $902,173 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash on hand and in banks, $351,975: accounts receivable, 
ferec ,036; freight claims, $124: merchandise inventory, $1,683 i de- 
ed charges, $30,879; mortgages receivable, $23,260: real estate, $ 
cota 810,858,084 sub-stations, plant, machinery and equipment, $6, 368. 793: 
ba 7 A nay yable and accrued expenses, $383,063; dividend 
pevame Jan. 2 Ios $40,000: rovision for Federal income + yt $30, do 


605: surplus, 902, rg ref. stock (20,000 shs. 
$100), °s2, 000,000; common stock (143,764 shs., no par value), 43°17 176.2 at 
, $10, 526, 054.—V. 136, p. 4273. 
‘Ghisidhon Pacific Ry.—Earnings— 
Earnings of System for Third Week of Ju 

aed J 1935 J 184 Decrease 
ee $2,428,000 $2,510,000 $82,000 
—V.141, p. 428. 


Canadian Vickers, Ltd.—Earnings— 











Years Ended— Feb. 28 '35. Feb. 28 '34. Feb. 28 '33. Feb. 29 °32. 
Operating profit... —. $96 ,826 $34,987 $67 323 $409,010 
Other income.__....... Gee: -te~edeek 32,518 15,680 

Total income....... $97 319 $34,987 $99,841 $424,690 
Directors’ fees._....... Re ere eae aa KE, OR hie je 
Bond interest._......_ 150,390 150,390 152,379 158,513 
U.8. exch. on bondint.  -....- 1,547 i Rainy + 
Res’ve for contingencies 

ee ee ee 79,000 . 
Depreciation.... -.-... 191,065 194,441 195,647 195,970 

i ait aie 2 ahaa $244,761 $311,391 $352,016 prof$5,207 
Spocal ASSESS . by Sane 

Workm’'s’ Comp.Com. =~ __..--. i ee ee 
Net adjust. prior years _ - 745 2,640 570 13,073 
Previous deficit. -.... 868 ,290 504,259 151,673 143 ,807 

Profit & loss deficit... $1,113,796 $868 ,290 $504,259 $151,673 


Balance Sheet Feb. 28 1935 


Assets—Cash on hand and in bank, $27,138; amount due under agree- 
ments from subscribers to capital stock allotted, $270,000; accounts and 
bills receivable (less reserve), $151,199; work in prose ess at cost plus over- 

head Yee amount invoiced thereon, $22,69 ), $127, 491; inventory, 
$147,249; Department of Public Works, subsid accrued, $16,154; tender 
guarantee Rig met $5,318; deferred assets, 7,655: investment in and 
advances to wholly owned subsidiar ae Se $228,501; other invest- 
—-_. $63 ,606; cons ent stock, 03 - real estate, leasehold, build- 
ings, floating dock, pla ne and equi ment (less depreciation reserve, $1,- 
502,938), $5 075,680: other assets, $485,782; total, 67, 

Liabilities—Accounts payable and accrued liabilities, $1 19, 492; dominion 
and municipal taxes with interest, $102,703; deferred lia ili ,000; 
consignment accounts payable, $21,303; bonded indebtedness, “$. 506,500; 
seg r? $575,877: 7% cumulative redeemable preferred stock (20, 000 shares 

r $100), $2.000. - common stock (53, no par peed $2,415,000; 
veficit. $1, 113,796; total, $6,667,080.—V. 139, p. 275. 


Carolina Insurance Co.—Eztra Dividend— 











The directors have declared an extra dividend of 10 cents share in 
addition to the regular semi-annual dividend of 50 cents share on the 
capital stock, par $10, both payable Aug. 1 to holders of record July 18. 


Similar distributions were made on Feb. 1 1935.—V. 140, p. 


(A. M.) Castle & Co.—Acquisition— 

The company has purchased the former property of Liberty Iron Works 
in Oakland, Calif., representing an investment of over $75,000. A complete 
stock of varied steel mill ucts wil Ibe carried in the new plant which 
will open for business the second week in August.—V. 141, p. 429. 


Central States Electric Cosp. {& Subs.)—Sarnings— 























6 Mos. End. June 30— 1935 1933 1932 
Income—Stock divs. val- 
SStovtas “reaper 
ollowin res ve 
Tm. $265,671 $751,617 $1,008,597 
Cash divs. & interest. ~~ 376,856 369 ,097 292 ,237 114,065 
Total income._-_-_._-.-~- $376,856 $634,768 $1,043,854 $1,122,652 
Deduct—Int. & discount 1 024, 621 1,040,536 1,075,159 #£1,104,318 
I an a ae 18, 617 18,898 85,435 44,087 
Ry al RP } 39’ 520 + * Fre eee aa ee 
t expenses... 28,925 94,256 88,126 
eee es. ished $688 ,902 $474,036 $210,997 $113,879 
in, een 265,671 751,617 1,008,597 
Sd Ts $688 ,902 $739,707 $962,614 $1,122,476 
Interim Consolidated Surplus Account—6 Months Ended June 30 
1935 1934 1933 1932 
Balance, Jan. 1....-- alana atts 783 $4,320,117 $8,863,568 $13,497,619 
Net deficit for fooees 
ie nn dO ceomee 688 ,902 739,707 962,614 1,122,476 
Profit arising from pur. 
lel Ri a a = 442,818 611,411 
iscellaneous credits - - - a= >.< aemeeees 128,354 435 
ie citiath tie tenet tne def$3 834,618 $3,580,410 $8,356,126 $12,986,989 
adie applic. to prior 
ee i tie | ingen Soe”? “awe ) Odense 
Losses realized on sale of 
securities (net)...-.-- 3,138,986 161,239 2,477,096 1,407,147 
Pees. woe. een. ...  ssscese ... .nesnd 15,000 210,000 
Balance June 30.---- $6,973,606 $3,425,894 $5,864,030 $11,369,842 
Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $ TAabiltttes— s $s 
b Investments... .45,576,103 45,777,18915% conv. debens. 
Com. stk. of Shen- series due 1948. 14, 283,000 14,677,000 
andoah Corp...16,114,315 26,559,857 | Optional 5% % de- 
ik 925,653 903,898 bens., series due 
Misc. acects.rec... --.--.-.- 7,128 1954___.......23,099,000 23,099,000 
Divs. receivable... c190,316 90,383; Int. accr.on debs. 727,621 37,871 
Unamort. discount Misc. accr. liabil__ 51,990 213,120 
on debentures... 966,556 1,296,342/ Res’veforconting. 752,000 796,054 
Res’ve for taxes... 147,099 }#£=...... 
i 31,685,839 31,685,857 
ED cecetcos 6,973,606 3,425,894 
I hk ae in etal 63,772,944 74,634,797 I ee 63,772,944 74,634,797 





a7% pref. stocks, issue of 1912, cam. (par $100), 75,433 shs.; serial pref. 
stock (par $100): 6% series, 101,240 shs.: convertible, ¢ tional div. series, 
15,788 shs; mene dds %.. optional series of 1929, 36 - common stock 
(par $1), 10,130,632 shs t ave cost, including valuation heretofore 
laced by directors upon “x ¢ dends received. c Includes interest 


receivable.—V. 140, p. 794; « 139. p. 1702. 
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Catalin Corp. of America—Wins Suii— 
William Theile, President, on July 19 issued the following statement: 
“Oatalin Corp. of America to-day won a notable victory in its suit 
ment inst Catalazuli Manufacturing pa _ 
ce G. Galston, in United States Dis- 
District of New York, broadly held that all 
Catalin claims in suit against Catalazuli were valid and . The 
patent suit was under U. 8. Patent No. 1,854,600 granted on April 19 1932 
to Pollak & Ostersetzer and sold to Catalin Corp. of America with two other 
patents, in February 1933 by Pollopas, Ltd. of London, England, the three 
patents netting Pollo . Ltd. about $300,000. 
“The patent in suit concerns an im vement in method for makin 
enol formaldehyde condensation Ee ucts. 
, Catalin Corp. of America holding such patents 























nh every principal coun 
for the United States and Canada.’’"—V. 140, p. 2697. 
Chartered Investors, Inc.—Earnings— 

6 Months Ended June 30— 1935 1934 
i ten od $128 887 $127.77 
Interest earned on bonds... ......-. art eee 18.065 18,361 

Pee... caeescens hialaliatiiiatiadnes ~ drdisinibien ito £146,952 $146,125 
I oni i ns Ub abone> dot dadio 23 ,559 23 330 
Provision for Federal income tax... .......... je 49 400 

Net income.__......-. hpcallidabiadiet ip abieiich: > dabbidity chit abun $123 3245 $122,394 
EE I fF ET ae 519,154 £500 812 
Adjustment of provision made for capital stock tax 

payable in 1934 to revised val. as devermined by 

a a el een 1,363 

Py TO tii oe ails ee ee ee 2.500 £624,570 
Dividends declared anu accrued on pref. stock. -__- 161.905 122,172 

Unapprop. div. & int. inc. as at June 30__._._-.. $4180 ,594 $502 398 

Balance Sheet June 30 

Assets— 1935 1934 | fAabtiities— 1935 1934 
i a $69 ,664 $75,821 | Reserves......... $66,265 $26,221 
Invests. at market x $5 cum. pf.stk.. 1,275,000 1,275,000 

Ws ee eneese 5,864,306 5,388,610 yw Com. stock___.. 170,000 170,000 
Accrued int. rec'le 9,289 11,960 | Capital surplus... 4,012,076 3,558,471 
z Treasury stock _ - 60,675 55,700 | Unapprop. div. & 

| int. income... . 480,594 502,398 
ee $6,003,935 $5,532,092; Total......--- $6,003,935 $5,532,092 

x Represented by 51,000 no par shares. y Represented by 170,000 no par 


shares. z Kepresented by 2,427 no par shares in 1935 and 2,228 no par 


shares in 1934.—V. 140, p. 2857. 


Charis Corp.—Larnings— 
Period End. June30— 1935—3 Mos.—1934 


Net profit after expenses, 
Federal taxes, &c___- $94,839 $82,158 
—V. 140, p. 1655. 


Checker Cab Mfg. Corp. (& Subs.)—Larnings— 
Period End. June 30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
Net loss after taxes, de- 


1935—6 Mos. —1934 
$128,652 $111,500 


reciation, &c_...... $110,779 $184,897 $203,712 $221,280 
~—V. 140, p. 3541. 

Chesapeake & Ohio Ry.—Larnings— 

June— 1935 1934 1933 1932 
Gross from railway. --_- $10,220,731 $9,587,110 $9,298,024 $6,998,665 
Net from railway -—... 939, 4,364,408 4,020,481 2,726,760 
nes aites ponte ‘ch RG aE 3,981,218 3,251,740 3,206,598 1,772,260 

rom Jan. 1— 
Gross from railway... 54,596,076 55,094,786 47,701,619 46,197,362 
Net from railway__...-. 23,117,276 24, 209 19, 209 18,415,297 
Net after rente__...... 17,732,880 18,404,726 14,730,881 13,302,105 


New President— 

W. J. Harahan, Senior Vice-President of this company and the Pere 
Marquette Ry., was elected lresident of the roads at a meeting held on 
July 23. Mr. Harahan took the place made vacant by the death of J. J. 
Bernet, former President of the C. & O. system.—V. 141, p. 270. 


Chicago Burlington & Quincy RR.—No Div. Action— 
The directors took no action on the paying of a dividend on the capital 
stock, par $100, at this time. Previously $1 was paid on Dec. 26 1934; $2 
on June 25 1934; $3 on Dec. 26 1933 and on June 25 1932. Prior to this 
latter date $5 per share was paid each six months up to and including 
Dec. 26 1931.—V. 141, p. 109. 


Chicago Mail Order Co.—12'4-Cent Extra Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the r ar guareersy dividend of 25 cents share on the 
common stock, par $5, both payable —. 3 to holders of record Aug. 10. 
A similar extra was paid on June 1 and March 1 last, while an extra dividend 
of 50 cents per share was paid on Jan. 21 1935. 


Chicago Mail Order Co.—Earnings— 


6 Months Ended June 29— 1935 1934 
Net profit after depreciation, Federal taxes, &c_. $212,277 $121.40 
Earnings = are on 346,181 shares capital stock. $0.61 $0.35 


Chicago Milwaukee St. Paul & Pacific RR.—Hearing 
on Plan— 


H in the matter of the reorganization of the company has been 


aamened ad pearing = Gus. 5 ay 10:00 o'clock a.m., oe sme, at 
tersta mmerce mmission, ashingto ’ . ** 
Director Sweet.—V. 141, p. 430. . a 
Chicago Rys. Co.—Earnings— 
|. dh spanudhntiedaaalll $1,033°359 $1310 4 
i anna emananwnnisawenie ,033, .313 ,449 
Net income after taxes, interest, deprec., &c_.---- ; 
—V. 140, p. 3889. — canes — 


Chicago Yellow Cab Co., Inc. (& Subs.)—EZarnings— 


Period End. June 30— 193 Mos .— I — 
Net profi a 5—3 Mos .—1934 1935—6 Mos.—1934 


eral taxes, &c___ ‘ , ; 
eet an a Ab $34,546 loss$20,.386 $104,752 $2,984 
no par shs. cap. stock. $0.09 Nil $0.26 $0.01 


—V, 140, Dp. 3 2. 


Chryeler | Corp.—25-Cent Extra Dividend— 
e direc on July eclared an extra dividend of 25 cents hare 
in addition to the usual Geeteerty dividend of like amount on ine eames 
stock, par $5, both payable Sept. 30 to holders of record Sept. 3. Similar 
pa i conene i aane eee last, and rohan Lyf p 
ayin Feguier uarterly ends of 25 ts 
per share since and including he 31 1934. Prior to then 50 conte wes 
oe 3 988 incite aa 7s Santa $e Shee ls OH 
. cents r 
April 2 1926 to and including Sept. 30 1930. ae ee 


New President Elected—Other Changes in Personnel— 
Walter P. Chrysler, who has held the offices of Chairman of the Board 


and President since the company ‘was organized in 1925, an 
July 23 that at the meeting of the board of directors he pene Be 


to the board, and the directors had approved the following pr i ; 
K. T. Keller, Vice-President and General Manager, ies ham lead dees 
of production of all Chrysler Motors units, will become President of Chrysler 


mp. 

r. Chrysler will continue as Chairman of the Board and Chief E y 

ofa E. Hutehinson. Saoe- 5 Cancane and BS wha who has Nee yo ann 
e corporation’s financial affairs since Mr. Chrysler took 

in 1921, will become Chairman of the Finance Gommittes. Tre 
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Fred M. Zeder, Vice-President in C of engunocting. the man who 
under a? ro a designed the —- el car and eo 
successors in the Plymouth, , DeSoto an er ger iin 

i ce-Chairman of ——_ 


and D trucks, will e 

H.A. Davies, who as Treasurer has been in of the 
c tion’s treasury operations and has handled its financial relations 
with its distributors and dealers will become Treasurer. 

Walter P. Chrysler Jr., was elected a member of the Board of Directors. 


Dodge Deliveries Decline— 

Dodge dealers delivered in week ended July 13, 6,465 Dodge and Plymouth 
passenger cars and 1,174 Dodge trucks, a total of 7,639 as against 8,033 in 
preceding week and 6,140 in corresponding week of 1934 


Financial Statement, Siz Months Ended June 30 1935— 


Walter P. Chrysler, President and Chairman, says in part: 

Sales to distributors and dealers of passenger cars and commercial! vehicles 
during the first half of this year totaled 487,157 units, as compared with 
387. units sold in the first half of 1934. Dollar sales were $295,569,895 
for the period this 

Unit sales were the largest of any six months in the corporation's history. 
Each of the four lines o pacsenaes cars, Plymouth, Dodge, De Soto and 
Chrysler, and Dodge trucks, contributed to this de increase of 25% in 
sales, as compared with the first six months of 1934. 

The increased volume of business in the period under review is reflected 
in the financial statements of the corporation as of June 30 1935. Cash 
and marketable securities (all prime short-term securities) amounted on 
that date to $71,528,102, as compared with $32,415,843 on Dec. 31 1934. 

Inventories amounted to $24,559,733, a decrease of $12,973,883. 

Net current assets at the end of June this year totaled $65,817,593, an 
increase in net working capital of $16,415, , a8 compared with Dec. 31 
1934. Since Dec. 31 1934, the corporation has paid $3,249,244 in dividends 
to the stockholders; $1, ,525 premium on the $30,150,500 of 6% deben- 
tures of D e Brothers, Inc., called for redemption on May 1 1935 
($5,000,000 of which were retired out of current funds) and made vision 
under current liabilities for the payment of $10,000, of the $25,000,000 
bank loans arranged this spring to retire the balance of the Dodge debt. 

Of the $10,000,000 referred to, $200,000 was anticipated prior to June 30, 
leaving $9,800,000 appestns on the balance sheet. . ,000 of this was 
retired on July 6 1935. The remaining $5,000,000 balance carried in the 
current liabilities is due for payment April 1 1936. 

Depreciation and amortization charged against earnings for the first 
half of this year amounted to $13 ,656,5 Net permanent assets decreased 
$11,347,831. Gross nditures on permanent assets amounted to $3,- 
112,389. The corporation this year has adopted the policy of distributing 
depreciation charges over the four quarters of the year on the basis of unit 

roduction in a manner similar to that in which tool amortization charges 

ave always been treated. Depreciation in former years was distributed 
among quarters on the basis of 25% of the annual rate. 

Chrysler corporation's ition in the export markets has improved sub- 
standially. In the first five months of this year, the corporation's sales 
abroad were 33.6% greater than in the corresponding months of last year. 
In the first five months, Chrysler Corp. increased its percentage of total 

assenger car exports of the member companies of the Automobile Manu- 
acturers Association from 23% to 27%, and increased its percentage of 
truck exports from 12% to 16%. 


Consolidated Income Account 6 Months Ended June 30 


ear. 























6 Mos. End. June 30— 1935 es 1933 Cm 
Sales of autos. & parts..295,569,895 231,103,779 114,771,203 90,098,746 
CS GE Bi cccnaumene 251.187.187 202,.412.493 98,321,015 78,771,268 

Gross profit._....--- 44,382,708 28,691,285 16,450,188 11,327 .478 
Interest & brokerage--.- 685,963 1,380,899 466 655 888.739 

Total income___.__-- 45,068,671 30,072,184 16,916,843 12,216,216 
es = n., —, 

adv , service 

general canennes KA PES 20,657,928 19,273,475 8,199,171 11,621.731 
Interest paid & accrued. 2,223,336 1.213.682 3,049,819 1,410,752 
Prov. for inc. taxes of 

U.8.&othercountries 3,528,097 1,392 ,943 920,318 64,165 

Net income......... 18,659,310 8,192,084 4.747.534 def880,432 
Balance Jan. 1.......-- 39,300,875 35,198,273 27,372,721 43,017,196 

Total surplus___...-- 57,.960.185 43,390,357 32,120,255 42,136,764 
Divs. paid & declared— 

nD Ge 1,083 ,081 FO Se ee oo 1,101,102 

FN aa 2,166,163 a!  § é=ecce 1,101,101 

Surplus June 30... .-- 54,710,939 40,131,016 32,120,255 39,934,560 
" candies to a 4,332,326 4,345,788 4,315,076 4,384,392 

8 -—<—-< , , , , , x ’ ’ 
oer ches ce eile $4. $1.88 $1.10 Nil 
x Shares of no par value. 
Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $ $ TAabiltttes— $ < 

Ee 65,285,978 44,484,283| Accts. payable.. 27,277,563 33,296,288 

Mktable. securs. 6,242,124 4,266,477| Notes payable, 

Car ship. against current .....< Cb el Ure 
B-L drafts,&c 7,919,953 10,483,113| Notes payable, 

Notes receivable 460,177 a650,449 not current... 15,000,000 ittedbien 

b Accts. receiv. 3,418,781 3,277,641) Accr. int., taxes, 

Inventories __.. 24,559,732 35,332,658 insurance, &c. 441,471 675,483 

Sink.fundcash.  -...... 500,000 | Distributors’ & 

Cash on dep. in dealers’ Pes ee 53,217 
closed banks. 1,392,199 1,854,248) Provision for in- 

Real estate not come taxes... 4,550,119 2,601,330 
used inoper.. 2,747,130 2,775,977|6% gold debs. of 

Investm’ts, land Dodge Bros., 
contracts an 40,026,500 
miscell. acc’ts 2,920,552 2,622,911/| Reserve for con- 

Notes and accts. tingencies, &c. 11,010,784 5,427,326 
rec’le due from d Capital stock. 21,661,630 21,728,940 
off. & empl’s- 171,216 199,640 | Approp. surplus 

Inv. in & accts. acct. of repur. 
with subs... Ss - | sessed of cap. stock. 760,245 692,940 

Chrysler Man- Unapprop. surp. 23,958,774 24,100,410 
agement trust 2,975,000 3,334,473/ Earned surplus. 54,710,940 40,131,016 

c Land, bidgs., 
mach., equip., 
dies, &c..... BAS TA 

Prepaid insur., 
taxes, &c.... 2,407,211 1,305,228 
NE ca 169,171,526 168,733,449 Tes «wide 169,171,526 168,733,449 





Less allowance for $27,280 in 1934. b Less allowance of $51,543 in 
1935 and $61.505 in 1934. ec After depreciation of $67,700,665 in 1935 
- 970.181 458 in 1934. d Represented by shares of $5 par value.— 

: a ‘ 


Cities Service Power & Light Co. (& Subs.)—Earnings 


6 Months Ended June 30— 1935 1934 
Gross operating revenue... -..-.-.-.--------------- $25,627,172 $24,653,018 


Operating expenses, maintenance and taxes - - 





Net rating revenue before depreciation... $11,221,442 $10,849,565 
Gia cin oo choca cocbecences 627:919 °450°154 


i i i ener $11,849,362 $11,299,720 
Interest charges and amortization of discount.... 4,819,776 4,861,788 








Preferred dividends paid and accrued - --..------ 1,611,165 1,611,364 
Earnings applicable to minority interests - . ..---- 227 .936 134,877 
Cities Service Power & Light Co.—LInterest charges 
and amortization of discount.........-------- 1,876,852 1,964,278 
Reserve for depreciation..............-.-.-.-.-.--- 1,847,028 1,866,371 
Te a deen $1,466,602 $861,040 


i 
—V. 140, p. 3382. 
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Cincinnati Street Ry.—Larnings— 
Period End. June 30— 1935—Month—1934 
et =m 4 — int., 919.000 
eprec., taxes, &c.-_-_- ‘ 
Earns. per sh. on 475,239 

shs. {par $50) cap. stk. 
—V. 140, p. 4230. 


1935—6 Mos.—1934 
$85 323 $160,916 
$0.17 $0.34 


Cluett, Peabody & Co., Inc. (& Subs.)—Earnings— 


























6 Mos. End. June 30— 1935 1934 1933 1932 
Operating profit... ..... $251,730 $525,267 $337 ,409 loss$113 ,989 
Other income.......-.-- 97.723 ,826 55,061 54,943 

POOR ce we cccceccdse $349 453 $540,093 $392,470 loss$59 ,046 
Other charges -«“<—-=—<—-—<—<-<—< 225,482 - 109,840 663 119,903 
Depreciation... -...-..-. 94,724 109,694 105,089 96,330 
Provision for taxes---.-- 13,809 62,207 61,099 9,042 

Net profit........-.. $15,438 $258,352 $82,619 loss$284 ,321 
Preferred dividends. - ~~ 118,965 118,982 119,665 127 351 
Common dividends. .--. 94,145 94,146 94,345 190,191 

GRENONR. an dscccadogs def$197 ,672 $45,224 def$131,391 def$601 ,863 
Earns. per sh. on 192,391 

shares common stock. Nil $0.72 Nil Nil 

Consolidated Balance Sheet June 30 

1935 1934 1935 1934 

Assets— x $ Liabilities— $s 
x Flant, land, build- Preferred stock... 3,399,000 3,399,000 

cin aaa 2,563,111 2,607,642} y Common stock. 3,685,491 3,685,491 
G'dwill, pat’ts, &c. l 1} Notes payable.... 500,000 700,000 

tn All 1,105,447 797,675 | Accts. payable and 
U.8. Govt.securs. -....-. 281,244 accruais....... 450,241 685,870 
Accts. receivable... 1,679,136 1,926,565) Accrued taxes.__. 86,589 119,566 
Misc. investments 176,879 209,674] Pref. divs. payable 59,482 59,483 
Inventories... ... 6,345,248 6,662,190) Surplus.___.____- 3,894,878 4,026,983 
Deferred charges.. 205,860 191,402 

L_0 12,075,683 12,676,393 Beale eosssbeke 12,075,683 12,676,393 

x After depreciation. y Represented by 188,291 no par shares, exclud- 
ing 4,100 shares held in treasury at cost.—V. 140, p. 966. 

Columbia River Paper Mills—Earnings— 

Earnings for the Year Ended Dec. 31 1934 
Dn eeineinineitiiemeiah adja $194,411 
SE dine, inns see ai een tne endieintasine adeno mibiie o 17,519 

I i a al i ne ice lat a he te ee te a $211,931 
Income charges, exclusive of bond interest and expense... -_~- 46,770 
DI Gietess sagpsadsconareatdasuarnbcorebontons 170,672 
PPE, 6 Oa idb coda dd Suess Bdaleds ceidcibind inde 51,911 
Amortization of debt discount and expense_____.___..._..___. 3,776 

PERE obne + tiebbos het ntdhciiebusoessonsenen $61,200 


Balance Sheet Dec. 31 1934 

Assets—Property (less reserves of $1,488,154), $1,977,369; investments 
(at ledger value), $1,568,363; cash, $52,774; notes and accounts receivable, 
and interest accrued (less reserves of $38,270), $157,067; current accounts 
receivable, affiliated companies, $51,321; notes receivable, officers and 
employees, $1,106; inventories, $314,779; deferred accounts, $198,816; 
total, $4,321,598. 

Liabilities—8% cumulative pref. capital stock (7,500 shares of $100 
each), $750,000; common capital stock (20,000 shares of $100 each), 
$2,000,000; Ist mortgage 64%% (extended) serial gold bonds, maturi 
1936-1946, $800,000; notes payable, loan (secured), $18,707: notes an 
trade acceptances payable, $32,066; accounts, wages, 
payable and accrued, $102,951; due to affiliated companies, $3,928; paid-in 
et earned surplus, $450,354; total, $4,321,598.—V. 

» dD. ‘ 


Columbia-Troy Corp.—Stock Dividend— 

The directors have declared a stock dividend of one-tenth of a share of 
American Machine & Metals, Inc. stock for each share of Columbia-Troy 
Cs. Soe me The dividend is payable to holders of record July 19. 
—vV. % * . 


Commercial Credit Co.—Listing of Additional Com. Stock 

The New York Stock Exchange has authorized the listing of 35,000 
additional shares of common stock ($10 par) on official notice of issuance 
ia connection with the aequeaition of 7,800 shares of common stock of 
Edmund Wright Ginsberg Corp. (N. Y.), making the total amount applied 
for 1,519,147 shares of common stock. 

The directors on June 27 1935 approved an agreement to exchange 35,000 
shares of common stock for 7, shares (being the total amount issued 
and outstanding) of the common stock of Edmund Wright Ginsberg Corp., 
engaged in factoring business.—V. 141, p. 272. 


Commercial Investment Trust Corp.—Preference Stock 
Offered—Dillon, Read & Co.; Lehman Brothers, and Lazard 
Freres & Co., Inc., are offering at $100 per share (plus divs. 
from July 1 to date of delivery) 250,000 shares conv. prefer- 
ence stock, $4.25 series of 1935 (no par value). A prospectus 
affords the following: 


Listing—Corporation has agreed to procure the listing of the stock of the 
1935 series on the New York Stock Exchange. 

Purpose—It is contemplated that the net proceeds will be used in the 
business of the corporation and its subsidiaries, the immediate employment 
7 dpm 6 such uses as substantia] loans to or investments in subsidiaries, 
thus provid them with additional funds for the conduct of their business, 
or for the _ ment, temporarily or pty yn 4 of a portion of funds 
rev euny obtained through bank loans or the sale of commercial paper. 

he amount to be used for each such purpose is not now determinable and 
will vary from time to time as shall be found advisable by the ment. 

History and Business—The corporation was incorp. in Del. Jan. 28 1924. 
Has numerous subsidiaries which are engaged chiefly in specialized forms 
of financing. The corporation is not an operating company and is not 
an ‘‘investment trust,’’ as such term is commonly used. 

The business presently transacted by subsidiaries of the corporation falls 
chiefly in the following categories: 

(1) men ym from manufacturers and merchants notes and other 
evidences of indebtedness arising from the retail sale of motor vehicles 
appliances, machinery, equipment and other products; there is obtain 
in the majority of instances a title retention or lien instrument and the en- 
dorsement of the manufacturer or merchant or its agreement to repurchase 
the product if repossessed. 

(2) Financing under trust receipt or otherwise the distribution to dealers 
and distributors of motor vehicles and, in limited amounts, a small number 
of other products. 

(3) Factoring business in respect of textiles and other commodities, 
generally limited to the purchase of unsecured accounts receivable, created 
in the sale of merchandise, and the making of advances usually upon the 
security of merchandise or accounts receivable and in some cases upon the 
additional security of the guarantees of others; and 

(4) Secured and unsecured loans to manufacturers, merchants and other 
business concerns. 

In addition, subsidiaries of the corporation also transact business in the 
following categories: 

(5) Participation in underwriting of and investment in securities; 

(6) Insurance brokerage, &c.; an 

(7) Other operations incidental to the foregoing. 

The factoring business done by the corporation’s subsidiaries was ex- 
panded by the acquisition, during the past five years, of the factoring busi- 
nesses previously conducted by Schefer, Schramm & Vogel, Morton H. 
Meinhard & Co., and William Iselin & Co., and of certain factoring con- 
tracts of L. Erstein & Bro., Inc., Greeff & Co. and Passavant & Co. 

The corporation owns all of the issued and outstanding preferred stock 
and 70% of the issued and outstanding common stock (93.08% of the voting 
stock) of Universal Credit C ., @ subsidiary acquired in May 1933 as of 
Apri] 15 193 Universal Credit Corp. is a large finance company which, 
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ee its subsidiaries, specializes in financing relating to Ford dealers, 
and which has been continued by the corporation as a going concern. 

In June 1934 the corporation purchased the entire capital stock of Mid- 
land Acceptance Corp., a finance company. Its assets were transf to 
an o t subsidiary of the corporation which assumed the liabilities 
of Midland Acceptance Corp., and the latter was subsequently dissolved. 

Certain smaller instalment financing com es or businesses have also 
been acquired d the past five years. 


During the past five pease the corporation has dis of or liquidated 
es 


all of its foreign subsid and operations t ian Acceptance 
Corp., Ltd., which operates in the Dominion Canada. Two of such 
foreign subsidiaries have not t been formally dissolved. Aside from 


this there has been no materially important change in the eral fields of 
financing activity of the corporation's subsidiaries or in their method of 
= receivables. 

u Debt—The funded debt of the corporation consists of 5%% 
convertible debentures, due Feb. 1 1949. Authorized, $35,000, , of 
which $18,461,000 are outstanding in the hands of the public, $16,488,000 
have been reacquired and are held in the treasury, and $51,000 have been 
retired through conversion into common stock. The conversion rights 
with respect to such debentures expired on Feb. 1 1935. 


Capitalization as at Dec. 31 1934 (Before Giving Effect to This Issue) 
Authorized Outstanding Reserved 


x Certificate of incorporation provides that directors may from time to 
time issue serial preference stock in series and at time of issue and within 
limits specified may fix dividend rates, liquidation preferences and other 
rights. Of the ,000 shares of serial preference stock now authorized, 
140,461 shares are oatetene sD the form of convertible preference stock, 
optional series of 1929, and 250,000 shares $4.25 series of 1935 are now be- 
ing offered. 

y In addition, 171,430 shares are held in the treasury of the corporation 
or its subsidiaries. 

z Of which 62,250 shares reserved for officers and employees. These 
62,250 shares consist-of: (a) 12,237 shares of treasury stock. As of June 
24 1935 6.000 additional shares of treasury stock were reserved for officers 
and employees. Between Dec. 31 1934 and said date, 7,125 shares of the 
treasury stock reserved for officers and omguevecs has been sold to them. 

b 50.013 shares of original issue stock. his reservation was canceled 
ay 13 1935. The balance, or 743,857 shares, are reserved for options, 
warrants, conversion, &c., but with the expiration on Feb. 1 1935 of con- 
version rights on corporation’s 544% convertible debentures, there was 
left as of that date only 310,635 shares reserved, all in respect of the con- 
vertibie preference s , optional series of 1929. This does not take into 
account the 212,500 common shares reserved for issuance upon exercise of 
the conversion privilege of the stock of the 1935 series being offered pres- 


ently. 
y Convertible Preference Stock, $4.25 Series of 1935 (New Issue) 


The terms of the stock of the 1935 series are set forth in the provisions 
—_— te — preference stock in the certificate of incorporation and in 
the certificate. 

Dividend Rights—Stock of the 1935 series and stock of all other series of 
serial preference stock rank on a parity, in preference to the common stock, 
with respect to the designated dividend rights of the respective series’ 
No dividends shall be declared or paid upon the stock of the 1935 series 
unless at the same time a like porportionate dividend at the respectivel 
designated dividend rates shall be declared or paid upon the stock of ail 
other series of serial preference stock then issued and outstand . Stock 
of the 1935 series is entitled to cumulative dividends at rate of $4.25 
share per annum, payable Q.-J. (accruing from July 1 1935). Such divi- 
dends on the stock of the 1935 series are oaees to the prior dividend and 
sinking fund rights of the 6% % first pref: stock and of any other stock 
which has rights prior to the serial preference stock. 

Limitations in any Indentures or Other Agreements 
Dividends—Dividends are limited as set forth above. It is further provid 
that, without the consent of the holders of at least two-thirds of the out- 
standing 6% % first preferred stock, the corporation will not pay any divi- 
dends on any class of stock other than the 64 % first preferred stock, if 
such payment would reduce the consolidated surplus of the corporation 
below $1,000,000, or if, after such payment, the amount of net quick assets 
of the corporation as therein defined would be less than 150% of the par 
value of such stock then outstanding. 

Voting Rights—Stock of the 1935 series has no voti. g rights other than as 
provided by law, except in pwd ape | a Sainte setae 

case me er con- 
(1) In at any es shall be in arrears, whether or 


i tock of the 1935 
ee ea en tien Gee until all arrears have been paid and full 


current quarterly dividends for, each holder of such stock has 
the came. voting F hts as common stockholders, one vote per share. 

(2) If holders of 25% or more of the outstanding stock of the 1935 series 
duly record objections at a meeting of such stockholders, the corporation 
may ‘ot sell all or substantially all of its property or assets or consolidate 

merge into or with another corporation except under a plan or agree- 
ment which provides that both the holders of stock of the 1935 series and 
the holders of common stock shall retain, without change in character or 
amount, the shares of stock then held by them, respectively. The certifi- 
cate of incorporation provides, however, that the affirmative vote of the 
holders of a majority of each class of stock, each class voting separately 
is required to authorize the sale, lease or exchange of all of the property an 
assets (including good-will and corporate franchises) of the corporation. 

(3) The corporation shall not, without the affirmative vote of the holders 
of at least a majority of the outstandip shares of stock of the 1935 series: 

(i) issue any of the 225.000 presently authorized but unissued shares of 
first preferred stock; or (ii) adopt any amendment to the certificate of 
incorporation which would alter or change the nreferences, special rights 
or powers of the stock of the 1935 series, so as to affect such stock adversely; 
or (iii) change, either by increase or decrease, the authorized number o 
shares of sorted preference stock; or (iv) authorize any shares of stock of 
any other class or classes having rights or preferences as to assets or divi- 
dends on a parity with or prior to the rights or preferences of the stock of 

h : 
. Tasssircien Piatto —As the option of the holders thereof, stock of the 1935 
series is convertible, currently, at the rate of 1 4 shares of common s 
per share of stock of the 1935 series, without adjustment with respect to 
dividends. Such conversion rate is to continue so long as stock of the 1935 
series is outstanding (the right to convert terminating, however, in the case 
of redemption, at the close of business on the date fixed for redemption), 
but with increase, or with decrease in the event of a combination of shares 
of common stock, in the amount of stock issuable on conversion as provided 
in dilution adjustment provisions set forth in the 1935 certificate with re- 
spect to the following évents: (i) in the event of subdivisions, combinations 
or reclassifications of shares of common stock; or (ii) in case the corpora- 
tion issues common stock dividends on its common stock, but, during a 
period or periods im which a regular stock dividend policy as defined in 
the 1935 certificate is in effect, only to the extent that such stock dividends 
exceed 10% (computed as provided in the 1935 certificate) in any calendar 
year; or (fi) in case the corporation offers to holders of common stock 
pro rata rights to subscribe for shares of common stock at a subscription 
price of less than the then current conversion price; or (iv) in case the cor- 
poration offers or distributes to the holders of common stock (upon certain 
terms and conditions specified in the 1935 certificate) convertible stock or 
other convertible securities or warrants or options to purchase common 
stock. 
Redemption—Stock of the 1935 series is not redeemable on or before 
July 1 1037_ After July 1 1937 it is redeemable at the option of the cor- 
poration, in whole or in part, in lots of not less than 10,000 shares each, on 
not less than 60 and +.ot more than 90 days’ prior notice, at $115 per share 
if red. is on or before July 1 1940; thereafter at $110 per share if the red. is 
on or before July 1 1945; and thereafter at $105 per share (plus dividends) . 

Underwriters—The underwriters and the respective amounts of stock o 

the 1935 series which they severally have agreed to purchase are as follows: 


Dillon, Read & Co., New York.--.------------------------ 93.750 shs. 
ras ere: Te BOUL. .oas.cepeteoasececoenesaccosecen 62.500 shs. 
Lazard Freres & Co., Inc., New VORR. oc ccccccccccccccccce-Oheay One. 
Kuhn. Loeb & Co., New York.-.-.------------------------- 62,500 shs. 


Financial Report for Siz Months Ended June 30 1935— 


Ittleson, President, states in part: 
Nog 1B po od of receivables acquired during the six months amounted 


to $239 324.877, compared with $437,789,307 in the first six months of 


on the Payment o 
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1934. The consolidated net profits available for dividends amounted to 
¥ .256,517, compared with ,100,.215 for the first six monthe of 1934. 
hese net profits do not include any dividends received on invest- 

ments of Tog tion in its own securities. After dividends on the 
outstanding ne stock, 1929 series, there remained available 
for dividends on the common stock $6,891,188, equivalent to $2.93 per 
share on 2,353,292 shares oe ry 3 the hands of the or at June 
= 4 This compares with $4,679,734, equivalent to $2.52 per share 

1,860,234 shares outstanding in the hands of the public at June 30 1934. 
tt twill be erg that the number of shares of common stock outstanding 

was i 25% by the distribution of a stock dividend on Oct. 1 1934. 
| w The following is a classification of the volume during the six months and 
of dollar outstandings at June 30 1935: 


Volume for 6 Mos. End. Dollar Outstandings 





June 30 1935 June 30 1935 

Retail automobile instal- 

ment lien notes_...__.. $149,511,596 27.72% $162.770.759 60.20% 
Wholesale automobile lien 

notes & acceptances.._. 247,235,606 45.84% 48,907,699 18.09% 
Accounts receivable of fac- 

tori subsidiaries... _. 117,986,623 21.88% 25,988,056 9.61% 
Industrial instalment notes, 

(secured by products oth. 

than automobiles) .....-. 24,591,052 4.56% 32,710,023 12.10% 

Total, incl. Canada... $539,324.877 100.00% %270,376,537 100.00% 

Consolidated Income Account Sixt Months Ended June 30 
1935 1934 1933 1932 


Volume of bills and ac- 
iw yee 437,789,307 189,800,587 171,584,776 

















and ne ym ee .. 7,256,518 5,100,216 2,799,582 2,947 ,281 
Divs. paid on pref. stock 365,329 420 484 564 1 861 480 
Divs. > son oncom, stock 2,349,227 1,840,804 1,959,716 2,021,208 

i el Ol dal hn cal aly 4,541,962 2,838 ,92 64,593 
PR pened Jan. 1... 18,236.920 16,659,659 13,041 ett 13,859,773 
Paid-insurplus.._._.._.... 29,452,703 29,034,203 7,806 27,781,974 
Surplus ustments _.. 279,013 282,742 129,777 134,542 
Profit & loss surplus... 52,510,598 48,815,532 41,964,651 41,840,882 

. persh. on av e 

amount common 8s 
w Outetanding.......-.- $2.93 $2.54 $1.12 $1.03 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ $ TAabiltites — < x 
PE 43,189,069 29,144,330) Serial pref. stock 14,046,100 14,046,100 
Note and accts. x Common stock 20,139,280 16,104,936 

receivable... . 267,542,309 225,467,806 | Com. stk. scrip - 1,259 778 
Cndn. instalm’t Credit bal. due 

lien notes & mfrs. & selling 

wholesale ac oass. by factor 

it... eee ~epeses ‘yee 8.824.739 6,922,442 
Repossessed cars Res. 1 for conting. 5,086,190 4,229,590 

at depreciated 54%% conv. deb. 18,461,000 18,461,000 

realizable val _ 110,835 73,410 | Notes payable. .169,117,219 128,597,736 
Marketable sec. 1,687,673 1,457,188} Divs. payable... 1,324,967 1,134,367 
Misc. accts. rec . 561,233 488,583) Accts. pay. incl. 

Due from officers Fed'l & Etate 
& employ. for REECE 6,622,462 5,663,948 
stk .purch.,é&c. 20,461 288,154! Dealers’ reserve 6,631,178 4,765,133 
Investments... y634,239 441,570 | Interest 423,065 423,065 
Deferred charges 759,618 669,389 | Deferred income 14,438,561 11,239,906 
Furniture and Reserves....... 1,516,085 956,137 
fictures_.___. 7 11/| Min. int. in net 

Stock purchased worth of affil. 
for sale to em- com --- 2,932,093 1,539,759 
ployees, &c.. 4,735,123 4,869,987) Surplus._...... 52,510,598 48,815,532 
, 322,074,797 262,900,427 in tn cpap ted 322,074,797 262,900,427 

x Represented by 2,517,410 shares of no par value in 1935 and 2,013,117 
in 1934. y Includes investments in affiliated companies.—V. 141, p. 431. 


Commercial Investment Trust, Inc.—To Finance 


R. C. A. Victor Deferred Payment Sales— 


The company has consummated an exclusive agreement with the RCA 
Victor Division of the Radio Corp. of America, largest manufacturer of 
radios in the world,, under which the complete facilities of Commercial 
aaetemens Trust's more than 150 branch offices throughout the country 

will be made available to 12,000 RCA Victor distributors and dealers. 

The new finance plan will be offered to the public with the introduction 
of the new RCA Victor line of radios and the RCA Victor all-metal tubes 
some time in August. The combination of RCA’s new development and the 
advantages of the Commercial Investment Trust finance plan is ex 
to result in tremendously increased volume for RCA.—V. 135, p. 3861. 


Commercial Solvents Corp.—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after deprec., 

















Federal taxes & resves $534,795 $602,733 $1,099,655 $1,237,737 
Shs.com.stk.out.(no par) 2,636,175 2,635,957 2,636,175 2,635,957 
Earnings per share__-_-_- $0.26 $0.22 $0.41 $0.47 
—V. 140, p. 3038. 

it tit Inc. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Operating profits... _- $1,639,285 $1,610,916 $1,135,568 $433 638 
Other income___....__- 182,815 197,011 218,897 234,912 

pote Re $1,822,100 $1, a(S 927 $1,354,465 $668 ,550 
li Sp ae i SD Sa es nl 10,937 35,009) 270,253 
De hoe bro [FERRI 6a 237 861 225,816 223.231) 

Federal taxes (est.) _-- ~~ 200 ,00O 225,000 84,000 31,000 
State & foreign taxes__. MN SIM BGs ee RES Ts a) ee ee re 

Net income-_-........ $1,356,088 $1,346,174 $1,012,225 $367 .297 
First pref. dividends. -—~ 974,920) 17 ,092 36,744 40,416 
Common dividends _-_-_-_. 778,936 352,380 626 ,450 

TGS EE ae $381,168 $550,147 ‘$623,100 def$299,569 
xShs. com. out. (no par) 1,218,700 1,198,351 1,174,351 1,233,751 
Earns. per sh. on com_._ $1.11 $1.11 $0.83 $0.26 

x Exclusive of shares held in treasury. 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Asset3— $ x TAabiltties — $ x 
a Bidgs.and equip.11,107,321 11,998,713 | b Common stock. . 11,650,620 11,650,620 
iit whielicctoe Dae <> at eine Accts. payable and 
EE 2,908,770 2,711,969| accrued charges 592,440 333,794 
Notes & accts. rec. 1,789,626 2,411,886) Federal taxes... - 436,436 341,093 
Other accts. rec’le- 7 pe errr Reserves_......-. 3,690,386 3,669,101 
Inventories ._..... 5,523,601 5,033,327; Earned surplus... 13,875,161 14,199,470 
Sundry debtors... 90,461 72,605 
U. 8. Gov. & mun. 

securities ...... 5,085.220 5,065,871 
«x Treas. stk. (cost) 1,594,704 1,784,142 
Investments __._. 2,789 745,788 
Contr.in progress. 147,132 333,483 
Good- —— & trade- : 

is aidiiteh to ame ate as 1 
Deferred debits... 61,867 36,292 
, Pa 30,245,045 30,194,078; Total ......-... 30,245,045 30,194,078 





x 171,300 shares common stock in 1935 (of which 24,300 shs. optioned to 
officers and others), and 191,649 shares in 1934. a Real estate, buildings, 

ery and equipment, ‘automobiles and aes trucks, furniture and 
fixtures, less reserve for depreciation. b 1 ,390,000 shares of no par value 
(and includes treasury shares).—V. 140, p. 1481. 
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Commonwealth Edison Co. (Excl. Subs.)—Zarnings— 


[As Reported to Illinois Commerce ter yy 
Period End. July 30— 1935—Month—1934 935—6 .—1934 
Gross income $6,167,907 $6,071,501 $39,454,402 $37, 866.511 
Net income after 
d tion, taxes, &c 513 ,458 «557.696 5,116,764 «4,494,540 
x After allocation of adjustments.—V. 141, p. 110. 


Commonwealth & Southern Corp. (& Subs.)—arns. 





Period End. June30— _1935—Month—1934 1935—12 Mos.—1934 
Gross earnings._.__....- 9.753.583 $9,960,905 $117266,.286 $112892,654 
Oo ting expenses... _. 4.380.294 5,230,702 58,743,691 54, 705.315 
Fized charges......... 3.367.425  3,350.225 40,283,332 ot '937 ,862 
Prov. for retire. reserve. 884.767 856.738 10,220,127 
Divs. on pref. stock... 749,740 749,726 8.996.805 3996437 

Dn. »aitteassenad $128 643 $226,488 $977 ,669 $393 ,870 


June Electric Output— 

Electric output of the system for the month of June was 498.460.253 
kilowatt hours as com with 474,339,968 kilowatt hours for Jur : 1934, 
an increase of 5.09%. For the six months ended June 30 1935, the output 
was 3,068,925,830 kilowatt hours as com with 2,879,330,024 kilowatt 
hours for the corresponding period in 1934. an increase of 6.58%. To 
output for the year ended , B- 30 1935 was 5,926,217 ,683 kilowatt hours as 

compared with 5,623,646,991 kilowatt hours for the year ended June 30 
1934, an increase of 5.38% -——vV. 140, p. 4395. 


Consolidated Chemical Industries, Inc.—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos .—1934 


Net profit after deprec 
int., Federal somes. &e. $117,800 $142,243 $232,846 $268 520 


—V. 140, p. 2859. 


Consolidated Film Industries, Inc. (& Subs.)—Earns. 
Period End. June 30— 1935—-3 Mos.—1934 1935—6 Mos .—1934 
Net profit after deprec., 


Federal taxes, &c.... $265,121 $320,782 $477 ,657 $638 ,563 
—e eS. on 524, 973 ,; 
ar common shares $0.12 $0.23 $0.15 $0.45 


if, 140, p. 3543. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore— Listing— 
The New York Curb Exchange has admitted to the list the 57% 
stock, series A ssi. par), and has authorized the I'sting of 756, 


tional shares oO” erred stock, series A, par $10(. upon notice of = 


ance.—V. 14l, TS 


reali Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. June 30— WO ae Oe 








Gross earnings........-. $2,445,767 .718,934 $29,067,895 $27,531,655 
Operating expenses... 1,188,905 1,378,700 14,170,531 12,625,180 
xed charges... __. = 384,083 525,035 4,637,685 4,661,378 
Prov. for retire. reserve- 237 ,500 265,000 2,850,000 2,817,000 
Divs. on pref. stock -—. 350,378 349,202 4,207,912 4,169,002 
SS OE a a $284,899 $200,995 $$ .201,765 $3,259,093 


Balan 
—V. i41, p. 431. 


Container Corp. 
Period End. June 30— 


of America (& Subs.)—Earnings— 
1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after interest, 


taxes, deprec., &c_... $224,335 $307,169 «$432,145 y$598,859 

x After bond interest, Federal tax reserve and preferred stock dividend 
requirements, the earnings amounted to 60 cents on class A common stock, 
and in addition thereto, 30 cents on each share of class B common stock. 

y Equal, after aye for six months’ dividend requirements on the 7% 
cum. pref. stock on which no payments have been made since April 1 1931, 
and under the participating provisions of the class A and class B 
to 85 cents a share on 367 ,930 shares of class A common stock and 42 cents 
a share on 567,752 shares of class B common stock. 


Walter P. Paepcke, President, says: 

“As 4 June 30 1935 current assets totaled, ago + ,688, including $1 ,020,- 
064 cash, and current liabilities totaled $1,503,694. including current ma- 
turities of bonds and Federal income tax. Fixed asset seg tg oe 
made during the six months egated $388,661. In addition, new 
erty acquisitions amounted to $534,790 for which purchase money oO lige 
tions were incurred which at June 30 totaled $396,480. Funded debt was 
decreased by $80.000 value. 

‘Tonnage volume showed an increase as against the first six months of 
1934 of 17.4% and sales dollar volume of 5.2%. Average selling price declined 
almost $6 a ton compared with the like period of 1934. At last year’s 
prices, the same tons would have brought a greater sales dollar realization 
of over one million dollars. This very large decrease was offset primarily 
by (1) cost er pay a brought about by better operating efficiency 
and cost reductions gained as a result of the substantial capital expenditure 
pecgrem cf the last 18 months: (2) by the higher volume of production, and 
(3) we lower raw material prices (other than pulp which was higher). 

olume has held up remarkably well during June and thus far in July. 
Nevertheless, it is expected that even better volume will be available for 
this industry in August, September and October. Barring unforeseen con- 
—, the outlook for the second half is reasonably good.’’—V. 140, 
p 


Continental Can Co., Inc.—Earnings— 
12 Mos. End. June30— 1935 1934 1933 
Net profitafter all coerees 


incl. deprec., and es 
Federal income tax- °$10, 465,258 $9,059,662 $5,431,347 $4,401,899 


Shares com. stk. outstdg. 
2,665 3 = 159 88 1,733 345 l, hee og 


ET , Wands nari coinentaeeen 
Earnings per share 

x After Resection of $2,524, 2 for depreciation and $2, 110,980 for esti- 
mated Federal taxes.—V. 14i, . 110. 
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Continental Insurance Co.—Balance Sheet June 30— 

















1935 1934 19 - 1934 

Assets— Liabilittes— s 
Bonds & stocks. ..68,828,015 63,874,852 | Unearned prems__20, 663. 596 20,824,808 
Real estate... . 1,768,307 1,768,307' Loss in process o 
Prem. in course of adjustment .... 2,983,956 2,863,494 

collection._.... 3,071,204 3,093,478| Res. for taxes & 

Accrued interest, expenses ._..... 1,113,775 816,775 

dividends, &c.. 280,254 284.652) Allother claims... 1,600,000 1,600,000 
Ge ee 3,147,483 3,053,675) Res. fordividends. 1,169,757 1,169,757 

Cash capital... .-. 4, ‘873, 989 4,873,996 

Net surplus....-.. 44,690,189 39,926,140 

| RTE 77,095,263 72,074,964; Total......-.-.- 77,095,263 72,074,964 
Continental Securities Corp.—Ea1nings— 

Siz Months Ended June 30— 1935 1934 
PR IEE. oc cncccccceccecocccececesess $29 337 $38,113 
Se GE  cccnceseeenesonwoeancosesese 57.8 79,549 
/ (i, . « « saesenencocsoheeonqeres 350 3,206 

FFE LR A Se $87 ,571 $120,869 
Service fees, salaries and directors’ fees .....-.-.-.. 10,8 10,773 
Disses GRUNGE GEUOREE... ccccecccceeeccescececs 2,150 2,271 
Legal hao cri aie ene hone 75 2,169 

ce expenses and miscellaneous--.-.-....-------- 1,085 1,461 
Interest on debentures........-.......--------- 69,450 69,460 
Taxes (domestic and foreign) -_......-.-.---------- 1,730 2,215 

BOS. BOGRING. on cccncadoacesaresceeesonsaseos $2,191 $32,519 
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Balance Sheet June 30 
" Asseis— 1935 1934 Liabtlities— 1935 1934 
Gitccasadsoce $187,078 $45,580 Com. stk. (par $5) $288,795 $288,795 
x Investments, at Preferred stock... 1,433,700 1,433,700 
) market._.._... 3,089,186 3, a 871| Funded debt... ._. 2,778,000 2,778,000 
Ace’ts receivable _ . 717 4,486 | Accts. and accrued 
Accrued int. rec'le 8,166 Hy 290| expenses payable 18,988 21,330 
as o6 céetne 1,259,669 1,301,264)! Res. for taxes____ Rak. ccmaut 
Accrued int. pay- 
able on deben_. 23,150 41,667 
2S pcaadinne $4.544,817 $4,563,492 BOGE Séncdéinnd $4,544,817 $4,563,492 





x Based upon market uqotations or estimated fair value in the absence 
thereof.—V. 140, p. 2703. 


Continental Motors Corp.—Special Meetin 
r nied on stockholders’ meeting will be held on Aug. to consider a 
change in stock, and to authorize the borrowing by the corporation 
Pf 3 1,000,000 from the Reconstruction Finance Corporation and to secure 
ry ww by mortgage or such other assets of the corporation. See also V. 
p 


Cern Products Refining Co.—Earnings— 











6 Mos. End. June 30— 1935 1934 1933 1932 
x Net earnings--......-. $2,739,110 $3. 369.159 $4,822,032 $3,744,832 
Other income._......-.- 2,132,455 2.062.239 1,460,847 1,652,699 
Total income. -.-.--. $4,871,565 $5,431,398 $6,282,879 $5,397,531 
Interest & eye. y990,000 1,029,233 1,094,150 1,244,150 
Net income__....... $3,881,565 $4,402,165 $5,188,729 $4,153,381 
Preferred dividends... 858,333 853 ,0 ,000 875,000 
Common dividends - - - - 795, 3,792,770 3,795,000 3,795,000 
EE «nn eshte artheindnis $771,768 $243 692 sur$518,729 $516,619 
Shs .com ike out.(par$25) 2.530.000 2,530,000 2,530,000 , ,000 
Earnings per share-_---. $1.19 $1.40 $1.70 


x After expenses, estimated Federal taxes, &c. Deovreciation only. 

For the quarter ended June 30 1935, net profit x was $1,747,112 after 
charges and taxes, équal to 52 cents s ahare a e+ with $2, 103° 754 or 
66 cents a share in June quarter of 1934.—V. 140, p. 2860. 


Corporation Securities Co. of Chicago—Collateral Bid 
In at $2,501,272— 

The Central Hanover Bank & Trust Co. on July 24 bid in for $2,501,272 
the greater part of the collateral securing loans to the company, , one-time 
Insull mS ey in an auction in the mcmanee Salesroom, 18 Vesey 8t. 

vidual bids were Bing st 850 Do! 17,925 shares of Commonwealth 

Edison Co., or $82 .p shar 9,577 Be tos for 2,421 shares of 

Puls Service Co. ¢ Nertharn Illinois ($60 par) common stock: $323,787, 

7 a share, for 8,751 (no par) common shares of the same company, 

and $615,057, ,or? 3a share, for 18,729 common shares of Peoples Gas 

oke Co. 

here were no other bidders. The bank did not offer the 102,312 shares 

of Middle West Utilities common stock, which constitutes the remaining 
collateral under its $4,000,000 loan to the Insull company. 

The auction was twice postponed on July 23 while attorneys argued before 


Federal Judge Caffey the vacation of a tem y restraining order ob- 
tained by Samuel Howard, trustee for the pt, tos the sale. 
Judge Caffey denied the plea for an injunction late on July 7 Oh. 


National City, Bank Pays $2,174,115 for Collateral Held 
for Loan— 
@ The National City Bank on July 19 bought in for $2,174,115 the greater 
part of the collateral! it received to secure an indirect loan of $5, —awwen 80 
Corporation Securities Co. at a public auction held in Jersey Cit 
For 16,391 shares of Commonwealth Edison Co., med bank 
share, or $1,327,671; for 17,591 shares of Peoples Gas Li & Co 
bid was $32 a share, or $562,912: for 3, wee ares Oo 
Northern Tllinois (no r) common the bank paid $36.50 a share, or $144,795; 
for 2,533 shares of a. common, it paid $36.50 a share. or $92,454; 
for 334 shares of 6% preferred ic bid $103 a a eee, or $34,402, and for 108 
shares of 7% preferred it bid $110, or $11,880 
Pm. 4 bids were made for 228,016 common ‘shares of Middle West Utilities 
An paunidentified buyer bid $135 for 1,700 shares of $6 dividend conver- 
tible preferred shares, series A of Middle West Utilities Co.—V. 141, p. 432. 


Crocker-Wheeler Electric Mfg. Co.—Earnings— 


Six Months Ended June 30— 1935 1934 1933 
Net profit after taxes, deprec., amort. 

and other deductions aadviiovtdid $19,975 1loss$16,641 loss$107 ,252 
Earnings per share on 290,500 no-par 

CE SORE od anbbbocedecdeces $0.07 Nil Ni] 


Bookings for the first and second quarters of 1935, the company states, 
were at practically the same rate and the total for the first six months 
showed an increase of 37% over the corresponding period of 1934. 

Billings were 47% higher than for the first half of 1934. Unfilled orders 
at June 30, last, were 7.5% below those at end of June 1934. Company 
reports inquiries ‘and negotiations pertaining thereto have been appreciably 
greater in volume during the past 60 days, which gives justification for 
xpocene an improvement in bookings in the months ahead.—vV. 140, 
Da 


Crown Willamette Paper Co. (& Subs. 
[Including Pacific Mills, Ltd., a Canadian Company] 





Year End. April 30— 1935 1934 1933 1932 
Operating profit....... $5,630,566 $5,283,235 $3,714,217 *$6,999,225 
Depreciation........-. 2,295,697 2,287, 888 2.210.460 2.728.700 
lil I 485,264 90)! 316,195 357.777 
Interest _ . 1,073,459 41,112,763 #£1,200,363 #£1,280,423 
U.S. & Can. inc. taxes_- 281,159 238,585 29,536 57,1 
Minority interest... --.- Dr27,371 Dr23 ,818 Cr4,725 Dr41,269 





Net profit ...--- $1,467,616 $1,129,680 1loss$37,613 $2,233,926 
Preferred dividends._.. y1,000,000 x800 ,000 x800 ,000 x800 ,000 


| $467 .616 $329,680 def$837,613 $1,433,926 

* fnchodes $182,643 pres’ on companies’ own bonds purchased for re- 
demption. «x Dividends of $4 per share on Ist pref. stock only. y Divi- 
dends of $5 per share on lst pref. stock only. 


’ Consolidated Balance Sheet April 30 
1935 1934 
Assets— s 


: $ 
x Timberlands, &c.17,653,360 28,205,774 
y Bldgs. & equip. . 19,305,755 25,085,184 
Investments -....12,031,021 440 448 
1,418,752 1,610,301 





1935 1934 
TAabtltttes— s . 
z Cap. stk. & surp.40,084,167 42,686,156 
Bond & mtge debt. 15,120,000 18,019,200 
Accounts payable. 1,486,172 1,766,088 
Trade accts. pay. 
127,078 


U. 8S. & Canadian with affil. cos_. 











‘ Govt. securities. a302,.740 1,925,122) Bond interest.... 302,400 346,513 

* Notes & accts. rec. 2,523,428 2,570,491] Accrued taxes.... 270,280 265,231 
Inventories... _-_- 4,194,007 4,707,979| Prov. for U. 8. and 

Deferred charges.. 206,474 165,714| Canadian taxes. 245,440 306 ,036 
Cap. stks. of Pac. 

, Sec ea 1,321,786 

ok 57,635,537 64,711,012! Total.....--.-- 57,635,537 64,711,012 


x After depletion and amortization. y After depreciation of $11,347,694 
in 1935 and $20,483,203 in 1934. z Represented by shares of $7 


no first preferred: 41,000 shares of $6 no or second preferred and 
l, ,000 of no ag shares common stock. a U. 8. Government securities 
only. —_V, 141, p. 272. 


cabesiiaenaaions Inc.—Earnings— 


6 Months Ended June 30— 
I i aa a ca 
Net prof. after taxes, deprec., &c_--- 
Earnings per share on 329, 600 (no 
par) shares capital stock 
The company has received a contract for $250,000 of electrical equip. 
ment for the new continuous sheet strip mill and other units of the Great 
Lakes Steel Corp., a division of National Steel.—V. 141, p. 432. 


1935 1934 1933 
$3,353,058 %2,673,264 $1,436,940 
221,438 105,489 10ss201,616 


$0.67 $0.32 Nil 
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Crown Zellerbach Corp. (& Subs.)—JZarnings— 




















Years End. Apr. 30— 1935 1934 1 1932 
nn oni tented $8,729,070 $8,571,092 $5,241,713 $9,657,676 
Depreciation..... .._. 3,458,701 3,395,916 3,282,088 3,847, ‘716 
IE et ea eset ; 491,975 316,195 
Bond, &c., interest.... 1,478,276 1,540,095 1,689,663 1,845,738 
U. & Can. inc. taxes. 411,596 409 ,680 29,536 403 ,272 
| ARB of minority 

stockholders 

Crown Willamette Pa- 

+ Ripe nce 1,467 ,616 1.139.999} Cr4,341 7 ,646 ,000 

Other companies... 27 371 24,106 44 675 

Bal. transf. to lus $1,383,214 $1,579,640 loss$71,428 $1,512,499 
Previous earned surplus. 3,459,824 2,313,371 3,576,210 2,817, 
Prof. on co.’s own bonds 

pur. for redemp. (met)  ...... 294,203 Seeee 8 eedee 
Excess of equity at — 

30°32 over cost of 

of Pacific Mills, Ltd... ...... 14,122 Sen... .medead 
Net credit resulting from 

adjust. of prior years 

U. 8. & Canadian in- 

come taxes. ....... Sa «Cs + eee. oe) eee... Ae 
Miscellaneous credits... $....-. 8,520 +, irene 

Total surplus___.___ $4,951,899 $4,209.856 $4,430,175 $4,330,102 
Preference "dividends _ - 563 ,694 375,753 375,760 563 ,680 
Prov. to cover convers’n 

of net curr. assets o 

P Mills, Ltd., to 

U. 8. dollar vent - atin Gyaannee- weeabes 190,210 
Add'l provision for U. 

ee ees lO A ies Seas ©) CSeeee e 
Prov. for accr. divs. i .. 

ref. stock of Cro 
illamette Paper Co- x178,384 x516,320 1,646,000 #£=.-...... 
Corp. iA ne of net ches 

to surplus Oot 

Seabee Prod'ctaInc  § ...... eee eee” ee es 

Bares. pS. core Apr. 30 $4,209,820 459,824 $2,313,372 $3,576,211 

cting consolidated net oF of Crown Willamette te Paper Co. 
of 314 467, 616 for the year 1934 and $1,129,680 for the year 1933. 
Consolidated Balance Sheet April 30 
1935 1934 1935 1934 

Assets— s $ TAabdiltites— ~ $ 
a Land, timber c Ser. A pf. stk. 15,347,142 15,347,142 

lands, leases, d Ser. B pf. stk. 5,388,300 5,388,300 

SA 33,534,627 33,973,003|e Common stk. 9,340,610 9,340,610 
b Blidgs., mach. a 22,994,700 24,865,200 

& equip., &c. 40,213.726 41,092,280| Cap.stk.of subs. 28,666,334 28,106,389 
Te 3,110,230 2,876,780)| Accts. payable. 3,967,903 4,091,221 
Marketable secs. 1,869,320 2,233,837 | Accr.Fed.& Can. 

Notes and acc'ts income taxes. 459,295 621,784 
receivable.... 5,996,364 5,259,560) Prov. for other 

Inventories .... 9,524,145 8,930,210 SR. csadene GAG. - <.easees 
Investments _.. 6,118,158 6,114,084) Mtgs.,notes, &c 

Deferred charges 943 ,099 58,992 pay. (current) 311,500 479,482 
Bonds of subs. 

CRS caskisa . Se «{. meee 
Long-term notes 

& contr. pay. I. 314,300 1,987,050 

Earned surplus. 4,209,820 3,459,824 

Capital surplus. 7,536,269 7,551,741 

TEE nncsansin 101,309,768 101,238,744 Beis ctidtise 101,309,768 101,238,744 


a After depletion and amortization. b After depreciation of $30,- 
937, 399 in 1935 and $28,052,694 in 1934. c Represented by 190,731 no 
per shares. d Respresented by 59,870 no par shares. e Represented by 

868,122 no par shares. 


Preferred Dividends— 


The directors have declared dividends of ‘6 conte per share on the $6 
cumulative series A and B preference stocks, no par value, both payable 
Sept. 1 to holders of record Aug. 13. Similar ‘distributions were made in 
each of the three preceding quarters. Quarterly distributions of 37% cents 
per share have been made on these issues from Dec. 1 1931 up to and in- 
cludiy g Sept. 1 1934.—V. 140, p. 3210. 


Curtis Publishing Co.—Larnings— 
Period End. June 30— 1935—3 Mos.—1934 
Net me preci after deprec. 
Federal taxes._.. $1,994,448 $2,281,946 
Shares common stk. out- 


1935—6 Mos.—1934 
$3,773,297 $3,731,371 


standing (no par).... 1,790,630 1,791,228 1,790,630 1,791,228 
Earnings per share_.-._-. $0.27 $0.43 $0.42 $0.39 
—V. 140, p. 3892. 

Deisel-Wemmer-Gilbert Corp.—Larnings— 

Three Months Ended June 30— 935 1934 1933 
Net profit after charges, depreciation 

Ome eens Se... ... a ntbacemacns x$102,724 $97 ,790 $96 ,003 
Shares common stock outst. (par $10) 196 ,942 201,108 205,452 
Earnin a ae oe an ee Mh te i a add 7 oo 


42 0.3 
x Includes $28,000 received in back dividends on holdings of Bernard 
Schwartz preferred stock. 
—— assets as of June 30 ey" nee ing $2,014,033 cash and U. 8. 
vernment securities, amounted to $ and current liabilities were 
$0167 762. On June 30 1934, current pane She $3,001,169 and current 
liabilities were $176,720. an, Bae p. 3892. 


De Mets, Inc.—Accumulated Dividend— 


The directors have declared a dividend of 55 cents per share on arcount a 
accumulations on the $2.20 cumul. pref. stock, no par value, payable Aug. 1 
te holders of record July 25. Similar distributions were yrs A in each of 
the seven preceding quarters.—V. 140, p. 2532. 


Derby Oil & Refining Corp. (& Subs.)—Larnings— 


Month of June— 1935 1934 
Operating profit before depreciation, depletion and 

sek-aubcmaaioe I RFE ED $45,354 $7 995 
Depletion, depreciation, &c_........----..--...-- 32,819 33 ,502 





Bee ME. bo daddbboscdbobaodtnécottibeah tne $12,535 10ss$25,506 
Current Assets and Current Liabilities June 30 
935 1934 
i eee $317 645 $285,459 
Bills vee SPE SS Se 0 See ge ek eS eee : 
IEEE TALL ERE. SEITE 1,091,389 1,142,643 
ne nab ebabushnoadl 324,001 467 .605 


—V. 140, p. 4231. 
Detroit Street nig 2 Pi orcs OTF 


Period End. June 30— 1935—Month—1934 1935—12 Months—1934 


Operating revenues _- --- $1,292,660 $1,315,578 $16,255,580 $15,490,017 
Operating expe 18es_ _ _ -- 969.986 1,017,621 12,493,351 11,534,022 
Taxes assign. to oper. 69,200 72,805 852,984 878,010 





Operatingincome__._. $253,473 $225,151 $2,909,244 $3,077,984 
Non-opeiating income -- 1,848 7,732 40,956 50,308 








Gross income... --.-- $255,321 $232,884 $2,950,200 $3,128,293 
BREED. ccvccccace 152,153 157,477 1,851,687 1,919,650 
Net income... -...--- $103,168 $75,406 $1,098,513 $1,208,642 


—V. 140, D. “4931. 


Diamond Match Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Sept. 3 to holders of record Aug. 15; the directors 
aiso declared a dividend of e2 cents ag share on the common stock payable 

Dec. 2 to holders of record Nov. 1 This declaration is in line with the 
policy announced three months ago, under which it was anticipated that if 
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earnings held at a satisfactory level dividends of 50 cents on the common 


would be paid in Sept. etctt and on March 1 1936, and divs. of 25 cents a 


share June 1 and 9: 

An extra dividend of 20 cents in addition to a regular dividend of 25 
cents per share was distributed on June 1 last. A dividend of 75 cents was 
paid on this issue six months ago.—-V. 140, p. 3892. 


Dominion Steel & Coal Corp., Ltd.—-10% Wage Increase 
A general wage increase of 10% for the co _—— ‘s 3,000 workers was 
5 pee on July 19 by President Sir Newton Moore. It ‘becomes effective 


A 

y oe the same time, Sir Newton announced, the eight-hour day will be 
placed in effect is ms plant's open hearth, rail mill and yard departments .— 
—V. 140, p. 3892. 


Dominion Stores, Ltd.—Sales— 














4 Weeks Ended— 1935 1934 1933 
DD. Min a6 dmelibbeeaenaceseoneonson $1.226.610 $1.374,111 $1,398,267 
SS Sa 1,352,552 1,481,037 1,501,638 
Dl. Dinanasesedsooseseoeconncese 417,909 1,528,273 1,555.614 
Ds Min ane cu mneeeseseeeneeneeee 1,385,269 1,505,736 1,505,417 
(ih RARER "360.939 1.543.288 1.544.037 
a a a ie eee 1,350,740 1.557 863 1.584.054 
St Dt dkntehabpamsancesoceseeces 1,340,440 ~=«—:11,488,014 1,512,522 

Tt 2 Ch. . « scsssepeeeeneese $9,434,459 $10,477,322 $10,601,548 
—V. 140, p. 4397. 

(S. R.) Dresser Mfg. Co. (& Subs.)—Larnings— 

6 Months Ended June 30— 1935 1934 1933 
a Gross profit on sales__............- $252,424 $262,410 $124,384 
Admin., gen. & selling expenses. - - -- 211, 187 ,127 116,220 
Research & experimental expenses - 57,7 52, 17,994 

Wet profit om enles. . .. « cccccccce loss$ 16,936 $22,602 loss$9,831 
Ge Sc ak dsidadancsdécosencoe 14,499 17,107 15,661 

Dt... . ssseneteaedsaekoee loss$2 ,437 $39,709 $5,830 
DGGE GETED « oo wcoecscwsanebeocea 1,810 a 
Provisions for income taxes ......-... 5.6 8,848 587 

Wet IMGOMO. . cccccceccecccaeccsees GEGEN, OSS $29,230 $5,243 
Earned surplus Jan. 1 ....-.-.-<--<-- 1,026,322 8,221 953 ,018 
Adj. of res. for valuation of tres. stock 49,064 21,250 98,010 
Miscellaneous adjustments. . . . ..... 603 699 





Gross surplus 
Adie of prior years’ taxes... 


necin )Frngaphensdometngpncts ay try ley 52 hasan 


$1,065,972 $1,029,304 $1,056,971 
2,106 











Surpies JURC SO . « « cocccccasecese $1,065,972 $1,027,197 $1,056,971 
a tad depreciation: 1933, $36,346.20; 1934, $35,556.01; 1935, $38,- 
Balance Sheet June 30 
Asselts— 1935 1934 Liabilities— 1935 1934 
ee $762,722 $800,830} Accounts payable 
Accts. receivable... 303,104 259,410 and accrued.... $85,229 $95,261 
Notes receivable & Accrued Federal & 
a z4,662 21,779 i ictins  esebess 20,268 
Def. accts. & notes Reserve for con- 
receivable _..-.. 100,413 138,208 tingencies._.._. 17,000 17,000 
Due from empl]... 41,147 37,505!) y Capital stock... 1,750,000 1,750,000 
Marketable secur - 2,488 2,769} Pref. stk. of Bry- 
Inventories... - -- 684,643 736,687 ant Heater Co... 107,050 106,950 
Working funds and Earned surplus... 1,065,972 1,027,198 
advances... .-. ———— ipeease 
Invest. in co.’s own 
I i Bil aah de tarincin 305,064 210,800 
x Land, buildings, 
mach’ yé&equip. 749,893 758,842 
I ti ni as ln ate 2 l 
Deferred charges. - . 64,965 49,845 
Wt hk oe bton $3,025,252 $3,016,676 Tabicndevted $3,025,252 $3,016,676 





100,000 shares of class A participating 


x At cost less depreciation. 
z Notes 


convertible stock (no Dar); 9 000, shares of class B stock (no par). 
receivable only.—V. 140, 


(E. I.) du Pont de ean & Co.—Earnings— 


(Including Wholly-Owned Subsidiary Companies) 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Income from operations $13,114,915 $12,214,739 $25 802,122 $24,324,483 








Prov. for depr. & obsol. 3,594,889 3,335,325 7,019,751 6,631,926 
Income from oper__.. $9,520,026 $8,879,414 $18,782,371 $17,692,557 
Inc. from mktable. secs - 86,608 258 396 178,395 607 ,529 

Inc. from inv. in coltrol’d 
cos. not wholly owned 101,490 461 ,637 152,490 791,960 
Inc. from miscell. invest. 683 ,688 643 ,606 * 163, 378 1,428,248 
Profit on securs. (net)... Dr191,236 604 354 Dr143 oll 631,916 
$10,200,576 $10,847,407 $20,133,323 $21,152,210 


Less—-Interest on bonds 














of subsidiary company 14,187 14,187 28,375 28,375 
$10,186,389 $10,833,220 $20,104,948 $21,123,835 
Less——-Provision for Fed- 
eral income tax. __--.- 1,332,407 1,407 ,137 2,653 ,186 2,568,960 
Net income__....--- $8,853,982 $9,426,083 $17,451,762 $18,554,875 
Inc. received from inv.in 
Gen. Motors Corp... 2,499,361 2,499,361 4,998,723 4,998,723 
Total net income. _-.-- $11,353,343 $11,925,444 $22,450,485 $23,553,598 
Divs. on debenture stock 1,639,397 1,639,397 3,278,793 3,276,842 
Bal. applic. to com.stk $9,713,946 $10,286,047 $19,171,692 $20,276,756 
Incl. co.’s equity in un- 
divided profits or losses 
of controlled cos. now 
wholly owned, amount 
earned on com.stk. is. $9,847,276 $10,589,694 $19,220,009 $20,572,688 


Av. No. shs. com. stock 
outst’g during period. 


11,054,010 11,061,878 11,051,662 11,062,023 
Amount earned per share $0.89 $0.96 $1.74 $1.86 


Surplus Account June 30 
1935 1934 1ess 


Surp. beginning of year_178,729,397 170,345,234 178,717,373 
Net moons ofsix months 22,450,485 23,553,598 14,455,258 
—_ resulting from 
isposition of common 
stock in treasury - - - - - 4,023,149 

a Adj. from revaluat’n of 
General Motors inv-.Cr5,000,000 Cr2,500,000 Dr14500,000 Dr9,981 ,220 
Pre:n. (excess Over par) 
paid for rede-n. of vot- 
ing debenture stock __ 


1932 
$ 


198 ,933 ,044 
14,202,421 


Dr8 ,387 











FIR cs al a ree 206,179,882 196,390,445 182,695,780 203.154.245 
Divs. on deb. stock_.-.. 3,278,793 3,276,842 3.270.325 3.259.348 
Divs. on com. stock__.. 14,369,411 12,723,761 10,911,256 19.081.491 

Total dividends. -. --~-. 17 648,204 16,000,604 14,181,581 22.340.839 
Surplus June 30- - - ----- 188,531,678 180,389,841 168,514,199 180.813.4006 


a The value of du Pont Co.'s investment in General Motors Corp. com- 
mon stock was adjusted on the books of the company in March 1935 to 
$162,000,000 ($16.20 a share), March 1934 to $157 ,000,000 ($15.70 a share). 
March 1933 t? $154,500 $15.45 a share), March 1932 to $168.682.619 
($16.90 a share), which closely corresponded to its net assets value as 
shown by the balance sheets of the General Motors Corp. at Dec. 31 1934, 
Dec. 31 1933 and Dec. 31 1932 respectively. 
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Consolidated Balance Sheet June 30 











1935 1934 1935 1934 
Assets— $ | LAahilities— s $ 
Plant & props. _287,024,827 255,284,992| Bds.ofsub.co.. 1,135,000 1,135,000 
Patents, good Deben. stock. __ 109,294,800 109,294,800 
i (iin «wine 30,057,238 25,190,416) c Com. stock_..221,315,240 220,592,080 
TE 23,408,449 24,887,488) Accts. payable... 3,732,460 9,526,854 
Notes & accts. Divs. payable on 
receivable_... 19,550,956 20,866,381 deben. stock. 1,639,422 1,639,422 
b Marketable se- Accrued liabils.. 10,542,721  -.---«-« 
curities...... 33,989,751 50,666,318 | Misc.accts.pay 
Inventories .... 43,792,181 37,081,227 advances, &e. 1,898,874  ««<««<-< 
Misc. accts. rec Prov. for awards 
advances, &e. Beene 80-s @eeaee to empls. un- 
a General Mot’rs der bonus plans 2,484,189 i -««««« 
Corp.com.stk.162,000,000 157,000,000 | Res.for ins. ,pen- 
Mise. investm'ts 35,953,913 42,724,007 sions, bad dts. 
Notes receiv. for and contings. 25,242.238 25,875,801 
common stock Deferred liab. & 
sold toemplis. 5,754,594 7,155,748 Se.  seesase 4,822,626 
Com.stock of the Reserve for de- w¢é « 
co. acquired. _ ae 0 0—S—t«ét we preciation, &c 80,186,217 68,892,168 
Deferred debit Surplus...... d188, 531, 678 180,389,841 
ETE 1,115,969 1,312,013 
, ee 646,002,841 622, pebine 590 Diliteassece 646,002,841 622,168,590 
a General Motors Cor n stock, 10,000,000 shares carried at 


$16.20 a share in 1935, $1 202 a nares in 1934 (9,843, 750 shares of which are 
represented by E. I. du Pont de Nemours & Co.'s interest in General Motors 
Securities Co.). b Quoted market value June 30 1935, $34.165,.751 (1934, 

$51,401,133). e¢ Represented fe ll 065. 762 shares of $20 par value in 1935 
(1934, 11,057,211 shares). du Pont de Nemours & Co.'s equity 
in surplus of controlled com a not consolidated has increased since 
acquisition by a net amount of $2,169.881, which is not included in surplus 
in above balance sheet.—V. 141, p. 433. 


East Missouri Power Co.—FEarnings— 
Period End. June 30— 1935—3 Mos.—1934 ae TE Mos .—1934 





























Total gross earnings. -_-.. $33 .943 $32, 8,241 $66 601 
nae kets em en 10.095 11,451 21,553 23,102 
Power purchased___.__. 5,612 4 '819 10,636 9,361 
Maintenance. ......... 2,125 1,042 3,658 2,078 
Provision for retirement 5,242 5,049 10,350 10,087 
State, local, &c., taxes. 2.063 2,057 4,183 ,177 
Federal 3% tax on elec. . 753 716 508 , 

Federal income tax__-_-_- a °°) eee aue °° * @béeec 

Net earns. from oper. $7 ,922 $7 .769 $15.836 $16,332 
Other income (net). __- 87 154 176 387 

Net earns. before int_ $8,009 $7 .923 $16,012 $16,719 
Funded debt interest __ 4,419 4,500 8 867 9 ,000 
General interest... __. 5 6 16 ll 
Amortization of debt dis- 

count and expense__-_ 1,119 1,132 2,238 2.265 

Net income before 

preferred dividends _ $2,465 $2,283 $4,890 $5,442 
Diver on 7% pref. stock. 1,501 1,501 3,003 3,003 

PT cn cinmbedoat $964 $782 $1,887 $2,439 
—vV. 140, p. 4067. 

Eastern Gas & Fuel Associates—Larnings— 

12 Months Ended June 30— 1935 1934 
pe REE a aS TE RRL 8 Fl RR a NGM a, a pd CIB $1} 377,318 $11,942,367 
Depreciation and depletion._____._________-_ --. 3.222.765 3,169,057 
Int., debt disc. & exp., Fed. taxes, minority int... 4,882,905 4,647,420 

ERG AR EE IE  ) PES  BS PS $3,271,648 $4,125,890 
Divs. paid on 4% % prior pref. stock__........-- 1,106,852 1,105,837 
x Dividends paid on 6% preferred stock._.......- 1,971,364 l ‘970. ‘519 

i i a lk le Tl a $193 ($53 $1,049,534 
Earnings per share on 1,987,764 shs. com. stock _- $0.10 $0.52 


x Exclusive of dividends on stock owned by E. G. & F. Associates and 
subsidiaries.—V. 140, p. 4397. 


Eastern Manufacturing Co. (& Subs.)—Zarnings— 
Earnings for the 6 Months Ended June 30 1935 














Net income after depreciation, interest, and other charges_ --- 59,491 
Earnings per share on 39,113 shares preferred Ps ditutimades $1.52 
—V. 140, p. 1825. 

Easy Washing Machine Co., Ltd.—Earnings— 

Income Account for 9 Months Ended Dec. 31 1934 
SR SA a Re te RL SE a a RTA RNG $85,401 
pees ebeneeenennondn 80,531 
8 ee ehnebnennnd 798 
Organization expenses written Off... .......<.<--cccccene-----e- 900 

a oe ta ae ee a ee ee bem bein $3,172 
Provision for Dominion income tax..............------ eee 22 
, Gs Ce i nc ntientedinmanoneesateeneoceneqneseos $2,947 
Balance Sheet Dec. 31 1934 
Assets— Liabiltties— 
PES ee $503 | Demand loan................ $11,000 
Accounts receivable_______.. _. 50,051 | Overdrafts.-................. 4,522 
Retail instalment acc’ts__.... .- 13,420 | Acc’ts pay. & accrued charges... 25,040 
EE i IESE). I a, 97,240 | Sales tax payable__-.__..____. 1,190 
TE EM TS I: 29,260 | Commissions, pay. & accrued__.- 3,896 
i 15,736 | Res. for Dominion income tax_. 225 
Real estate held for sale__...... 500 | 7% redeem. pref. stock.___..__ 78,080 
x Common stock.._.......... 29,002 
Distributable surplus___..____. 50,807 
Earned surplus. .-..._..._.__. 2,947 
5 RE SE ee eee $206,711 Ditidea bik cbtbabddnddeckeoot $206,711 





x Represented by 27,866 no par shares.—V. 139, p. 1706. 
Eddy Paper Co.—IJ/nitial Dividend— 


The directors have declared an initial dividend of 30 cents per share on 
the common stock, no par value, payable Aug. 31 to holders of record 
Aug. 20.—V. 139, p. 2202. 

Edison Electric Illuminating Co. of conten parities 

Period End. June 30— ta OO 62 268 160 1935—12 Mos.—1934 














Operating revenues. __- 2 2,268,160 $29,774,533 tt 603 973 
Operating expenses - - - _ - 6 991,523 12,247,712 1,811,082 
Depreciation... ........ 288.333 243.333 3.190.000 MS 097 .500 
Uncollectible revenue - 20,000 20,000 240 .000 265,324 
Taxes accrued_____._--~- 415, 420,500 5,688,417 15,174,703 
Net operatingincome. $522,369 $592,804 $8,408,404 $9,255,364 
Non-operating income. - 27 .386 24,048 214,075 190,863 
Gross income__-_-_-._- $549,755 $616,852 $8,622,479 $9,446,227 
Miscellaneous rents-__-- 6,82 5,597 81.466 75,573 
Interest and discount _.-- 252,748 348,474 3,249,732 4,253,064 
Income balance_-_~.-—-_- $290,183 $262,781 $5,291,281 $5,117,590 


—V.141, p. 434. 
80 Broad Street Building, N. Y.—Report to Depositors— 


The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman), in a letter dated July 15 to depositors of list leasehold 
mtge. 64 % sinking fund gold bonds of Marex Realty Corp., states in part: 

A report. is being made to depositors at this time since, for the reason 
that it now appears tnat the committee will not be in a position to submit 
a plan of reorganization for several months. 








Volume 14] 

Of the total of $2,800,000 of bonds outstanding $2,677,600 or 95.6%. 
— de ited with the committee. e bonds were issued under 
an indenture 


ted March 1 1930 between Marex Realty Corp. and Straus 
Nati & Trust Co. as trustee. The Continental nk & Trust 
Co. of New York is now the trustee, The indenture covers two 21-year 
leases on tue land situated at Nos. 78-86 Broad St., New York, and the 
building thereon. In addition the trustee holds under the indenture, as 
additionai security for the bonds, certain lst mtges. covering a portion of 
the land. The building, which is known as the Maritime ee Build- 
ing, was opened for operation in June 1931. It is a modern office building, 
36 stories in cr and contains approximately 272,000 square feet of 
rentable space, which approximately 145,000 square feet are occupied 
at the present time. 

In Nov. 1934 the trustee instituted proceedings to foreclose the indenture 
securing the bonds. It is expected that a final decree will be envered in 
these proceedings within the next few weeks. 

There is now being tried before a referee appointed by the New York 
Supreme Court an action in which the committee is seeking to compel 
the trustee to account for the actions of Straus National Bank & Trust Co., 
the original trustee, in connection with the disbursing of funds held by 
the original trustee under the indenture and the failure of the original trustee 
and its successor to collect the annual payments of $20, each required 
to be made during the years 1931 and 1932 on the mortgages held as addi- 
tional security for the bonds. The trustee. which is legally accountable 
for the acts of the original trustee because of the merger with it of tne 
origina! trustee, is opposing the action. 

In May 1935 several creditors of Marex Realty aad filed in the U. 8. 
District Court for the Southern. District of New York a petition seeking 
the reorganization of the assets of Marex Realty Corp. pursuant to Section 
77-B of the Bankruptcy Act. An answer has been filed by Marex Realty 
Corp., opposing the petition. In the event that the Court approves the 
petition as having been properly filed and takes jurisdiction of the matter, 
= ye propose its plan of reorganization in this proceeding. 
—V. 130, p. 2035. 


Electric Bond & Share Co.—Larnings— 


Period End. June30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
x Gross income. -----.-.- $3,477,877 $3,415,313 se Oh 44 $14,377 ,584 





Expenses, incl. taxes... 1,175,174 1,223,373 411,351 4,217,940 
Net income......... $2,302,703 $2,191,940 $9,335,620 $10,159,644 
Pref. stock dividends... 2,108,483 2,108,483 8,433,930 8,433,930 





Surplus income... --- $194,220 $83 ,457 $901,690 $1,725,714 

x Includes stock dividends received for the 12 months ended June 30 
1935 and the 12 months ended June 30 1934, $167,265 and $348,761 respec- 
tively, and for the three months ended June 30 1934 $2,282. For the 
three months ended June 30 1935 there were no stock dividends received. 
Stock dividends received are taken on the company's books either at par 
value—or if no par value then at stated value as shown in the balance sheets 
of the respective issuing companies—or at market value if less than par 
value or stated value, as the case may be. 

The interest rate on Cuban Electric Co. 6% debentures has been reduced, 
by agreement, for the six months ended May 1 1935, to a rate of 14% 
per annum, and for the period from May 1 1935 to Nov. 1 1937 toa rate of 
4% per annum, and interest has been accrued in the income account at 
these rates. The state:nent of income for the three months ended June 30 
1935 includes $283 ,333 for interest on these debentures, of which $125,000 
is applicable to the five months prior to April 1 1935. 

Note—Excess of sales price over book value of investment securities sold 
during the three months and the 12 months ended June 30 1935 ($46.23), 
and net excess of book value over sales price of investment securities sold 
during the three months ended June 30 1934 ($2,329.87) and the 12 months 
antes June 30 1934 ($979,473.75), respectively, have been applied to capital 
surplus. 


Analysis of Surplus for 12 Months Ended June 30 1935 








Earned Capital Total 
Surplus ryt Surplus 
Balance, July 1 1934_.......___.- $56,145,138 $314,676,734 $370,821,873 
Surplus income 12 months ended 
SSS RIE TEN ae 8 8  esadisek 901,689 
ERG ae Rae prs 61,786 46 61,832 
PO item tibitipcanttnkedg ougos $57,108,614 $314,676,780 $371,785,395 
Adj. of loans to wholly-owned sub_. 225,000 ---.--.--- 225,000 
Prov. for contingent tax liability for 
Pt ebhrawuseduddadendats Sees ere 125,000 
ill ER I SE SEE ae eae 27 ,685 
Balance June 30 1935........-- $56,730,929 $314,676,780 $371,407 ,709 
Comparative Balance Sheet June 30 
Assets— 1935 1934 
Cash in banks—on demand______._____-.__-- $15,361,276 $13,042,114 
Cash in banks—time deposits___._._._._.____- 2 759 = =24,129,331 


5,009, 
U.S. Government securities__._______________. 1,742,727 3,911,109 
RE a rane 300 ,062 
Accrued interest receivable.._._.............-- 665,63 
b Investments (ledger value)_________________ 508, 132-49) 508.00 770 








SE a Ta SRR Gag ag aa ,304 
EE OEE AN RIOT MHS 709,575 702,827 
en ee $552 ,092,867 $551,002,083 
Liabilities— 
pA TICE IO PE Te $150,113 $102,093 
Dividends declared on preferred stocks______-_- 2,108,482 2,108 482 
, ie ty A lS" MT SAR i IS EONS RI 1,722,024 1,265,302 
a RS 171,901,233 171,901,233 
Reserves (appropriated from capital surplus) - - 4,803 ,302 4,803, 
if a alt Rl ENE SOR TI 14,676,780 314,676,734 
lt IE RR A RE EL IR, TEL TS HAT 56,730,929 56,145,138 
CE, ae ae eT ge ee $552 ,092,867 $551,002,083 
Shares 
a Represented by: Authorized Shares Outstanding 


June 30’'°35 June30°35 June 30°34 
$5 preferred stock________________. ,000 ,000 300,000 300,000 
$6 preferred stock.........._...... 2,500,000 1,155,655 1,155,655 

(no par value—stated value $100 a 

share; entitled upon liquidation to 

$100 ash. and accumulated divids.) 

Com. Stock and Scrip ($5 Par Value) 20,000,000 5,267 ,147 5,267 ,147 

b Notes receivable from American & Foreign Power Co. Inc, $42,976,762. 
United Gas Corp., due on demand, $25,925,000. Bonds fo Associated 
Companies: Miscellaneous (valuation at market quotations of bonds 
owned at June 30, 1935, was at that date $5,678,000 and of bonds owned 
at June 30 1934, was at that date $1,446,000), $4,664,533. Northern 
Texas Utilities Co.,6% 1st mtge., due Jan. 1 1936 (entire issue) , $1 340,000. 
Cuban Electric Co., 6% debentures, due May 1 1948, $20,000,000. Pre- 
ferred and common stocks and option warrants of associated companies 
(valuation at market quotations of securities owned at June 30 1935, was 
at that date $93,307,000 and of securities owned at June 30 1934, was at 
that date $131,943,000), $402,137,917. Securities of Non-Associated 
companies (valuation at market quotations of securities owned at June 
30 1935, was at that date $3 .678, and of securities owned at June 30 1934, 
was at that date $5,591,000), $9,781,055. Wholly Owned Subsidiaries: 
Securities—Less reserve Opposes from capital surplus) of $1,284,860 
at June 30 1935, and June 1934, $937,122. ans receivable, $370,000. 

At June 30 1935, $7,976,762 notes of Am. & Foreign Power Co. were due 
Oct. 26, 1938, and a $35,000,000 note was due Nov. 15 1938. The latter 
note similarly to that for the same amount held at June 30 1934, which it 
replaces, is subordinated to other indebtedness of Amer. & Foreign Power 
Co. Inc., consisting of bank loans of $31,907 ,048, debentures of $50,000,000 
and said $7,976,762 of notes due Oct. 26, 1938, such subordination to con- 
tinue until bank loans of Amer. & Foreign Power Co. Inc., are paid. 

The interest rate on Cuban Electric Co. 6% debentures has been reduced. 
by agreement, for the six months ended May 1 1935, to a rate of 1% % per 
annu’n and for the period from May 1 1935, to Nov. 1 1937, toa rate of 4% 
per annuin and interest has been accrued at these rates. 


Weekly Input— 
For the week ended July 18 the kilowatt system input of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
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Power & Light Co., as compared with the corresponding week during 1934° 
was as follows: 


1935 

American Power & Light Co. .98,044,000 
Electric Power & Light Corp..42,515,000 40,271, 
National Power & t Co_..68,394,000 68,476,000 

x Decrease. 

ae Sy of the Montana Power Co., a subsidiary of American 
Power & L _ Co., were at a low point a year ago because of an industrial 
strike. This accounts principally for the large increase in system input 
of subsidiaries of American Power & Light Co.—V. 141, p. 435. 


Electric Shareholdings Corp.—Earnings— 
934 1933 


1934 Amount % 
75,850,000 22,194,000 29.2 
000 © 2°244'000 5.6 
x82,000 

















6 Mos. End. June30— #£1935 1 1932 
.—— verese at mkt. 

prices follo respec- 

tive div. record dates. ...... $152,204 $410,031 $467,791 
Cash divs. and int... . 369,558 296 579 243,149 296 ,687 

Total income........ $369 558 $448,784 $653 ,180 $764,478 
eee An 1,642 1,355 20 ,236 13,731 
Operating expenses... . 24,062 31,545 42,281 53,311 
Approp. to red. above 

value of stock dividend 

he cietiaieetin eee 8 aaa. 182,597 
Special approp. of bal. 

of above valuation of 

lpi til al tg eal oe i IE SE 285,194 

Net income.......... $343 ,853 $263 ,679 $590,663 $229 ,645 
Bal. cap. sur. Jan.1_.... 5,809,146 4,054,930 4,010,490 3,791,073 
Cap'l — arising from 

purchase and retire- 

ment of pref. stock... 373,204 489 ,963 113,572 466,275 
Adjustment applicable to 

ie iin ceeee @: 0. 51:* teenie <Q see 22 662 

Bed hee becawok $6,526,233 $4,813,492 $4,714,726 $4,509,655 
Losses realzed on sale of 

Se. aw wbdedoodn 115,429 c285,659 266 ,220 456,234 
Divs. on $6 cum, pref 

stock (optional stock 

SE édacow:>:.. steete) .. eebane 227 .307 487 ,959 

Bal. cap. sur. June 30. $6,410,805 $4,527,833 $4,221,199 $3,565,461 


c Includes losses on securities determined on the basis of book values as 
adjusted Dec. 31 1931. 
Consolidated Balance Sheet June 30 











1935 1934 1935 1934 
Assets— $ | Liahtlities— $ $ 
a Investments__..17,061,907 18,701,854 | Accts. payable and 
EN Re PS 942 654 793,176 accrued expense 7,930 11,187 
Divs. receivable... 159,112 118,821) Prov. for Fed. inc. 
Accts. receivable. . izes REESE ig Re 
b Pref. stock... 10,149,500 13,470,200 
c Common stock... 1,604,632 1,604,632 
... are 6,410,805 4,527,833 
itn oseeweed 18,178,867 19,613,851 eet adiid dee 18,178,867 19,613,851 


a Market value June 30 1935 was $12,837,138 against $12,803,734 in 
1934. b Represented by 101,495 (134,702 in 1934) no spar shares. c Shares 
of $1 par value.—V. 141, p. 435. 


Empire Capital Corp. (& Subs.)—Earnings— 


Earnings for Year Ending Dec. 31 1934 


Operating income—interest received. -_............--.------.--.- $60,775 
Operating expenses (net of $10,369 expended for business develop- 

ment deferred—operating loss of Jamaica and Manhattan offices 

during limitea initial period of operation)-~............-...--.-.- 29,128 
Pee GP Ge NE, 0 oh pd bd ce ccde wenger cs Seranesestiouns 





Amortiz. of expenditures for business develop. & organiz. exp... .- 1,592 
Pn Cee... lt eae conbseneneredanensdianane 2,948 
chit ti ein, il ete hondostowetiadeteoedhidddmosddndnaet 371 

Oo tae oa ae i i ee abtaneeennnbendbiels ahabeande $21,409 
Meshes GUrees, FR. 1 We Ge oc coco wneeseosscuweonnancecooases 3,109 





Earned surplus avail. for divs. on cap. stocks of the company. _..$24,519 
Cr 2 cnn... 6 9 «ine eee meh aeeeEseoeesegnéhoanmnamnen i 
Ce BP GUE. on becsdsd Comesennedostnn deneoeenceesne 3,402 


Peres GEE. GOS, BE Pelion cocecéenbienseocsocccanennnees $11,422 


Note—Consolidated net income for the year ended Dec. 31 1934, amount- 
ing to $21,409, was equivalent to $1.14 per share (2.85 times the preferential 











dividend requirement at the annual rate of 8%) on the average number of 
shares of class A stock outstanding during the year, and to . per share 
on the combined average number of shares of class A stock and class B 
stock outstanding during the year. 
Consolidated Balance Sheet Dec. 31 1934 

Assets— TAabtltites— 
Sl nithGted nena mainmmeninameil $17,554; Note payable to bank._.....--. . $25,000 
Special deposit... .......-<--- 10,000 | Reserve for taxes._........... 2,870 
Instalment notes receivable.... 315,582)| Class A capital stock.......... 205,605 
Furniture and fixtures .......-.. 4,430 | Class B capital stock... ........ 100,000 
Prepaid expenses.......-..-.-- 2,314) Paid-in surplus. .............- 19,100 
Expends. for business developm't 12, Earned surplus. ............<. 11,422 
Organization expenses ........- 1,651 

Se ee eo veo CEeeeet ‘ec osncoccedssedibanta $363,997 





—vV. 140, Pp. 799. 


Empire Gas & Fuel Co.—Receiver Asked— 
Mrs. Mary Bangerter of Enid, Okla., asked the Chancery Court at 
ia ee , Del. on July 23 to appoint receivers for the company.—vV. 
% * ‘ 


Evans Products Co.—Earnings— 


Period End. June30— 1935—3 Mos.—1934 


1935—6 Mos.—1934 
Net profit after deprec., 


ederal taxes, &c___- $6,461 $765,882 $256,753 $1,270,162 
Shares of $5 par capital 

stock outstanding. ~~ 234,196 244,196 234.196 244,196 

Earnings per share- - --- $0.03 $3.14 $1.09 $5.20 


Current assets as of June 30 1935, including $1,752,577 cash, amounted 
to $2,598,171 and current liabilities were $936,141, leaving working capital 
of $1,662,030 as compared with $2,396,550 on June 30 1934.—V. 140, 
Pp. ; 


Ex-Cell-O Aircraft & Tool Corp.—LEarnings— 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net prof. after deprec., 


int., Fed. taxes,&c_._.. $114,169 $64,157 $207 ,281 $200 ,234 
Shs. of ($3 par) capital 

stock outstanding __-_- 378.728 376,810 378,728 376,810 
Earnings per share__-_-_- $0.30 $0.17 $0.55 $0.53 


—V. 141, p. 112. 


Fall River Gas Works Co.—Earnings— 
Period End. June30— 1935—Month—1934 1935—-12 Mos.—1934 
6 $7 $886 ,958 $ 




















Operating revenues... -~- $75, 4 , 901,305 
OEE 37,178 36,20 456,132 426,794 
aintenance.._.....-.- ,622 4,708 59.960 58 ,529 
ip al gers gade, 13,657 14,157 164,074 158,636 
Net oper. revenues. - - $20 ,467 $21,415 $206,790 $257,345 
Non-oper. income—net_ 15 96 93 
TTS Sl GRE ee $20,491 $21,430 $206 886 $257 439 
Retirement res. accruals 5,000 5,000 60,000 60,000 
Interest charges..-_-.--- 895 1,257 12,811 19.553 
Net income........ $14,596 $15,172 $134,075 $177,886 


—V 140, p. 4398. 
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Falstaff Brewing Corp.—Larnings— 
Earnings for Year Ended Dec. 31 1934 











» bbOe a OS000S 6805000800808 000S8CCeRSORS 20800 et te tt 

Cee Ge Geet. og « . nnn60006060006000000600200060000006008 " 
Selling and deliv TL, . stishbosneoeseaeoesaseonnnses 692,235 
Administrative and general expenses. ............---------- 165,826 
Progie frome GPGTOCIOMS. .< occcccccccwcceccessccescesesess $220,021 
OO BS Ss - oben bocecoseot aes eeseeesnsoesesose 6,822 
eg Gee. 2 bk kt nn ecnanedbonbdoonnasbeesbaoaeonovnet $226 843 
Interest on first m DENG. .satovccabidiebeebhneaeneoene 9,401 
Teteress GE BOCES BDOTRRIO. oc cccccccccecccsescecasesecoscs= 350 
Provision for doubtful accounts receivable, less recoveries... —. 5,700 
Loss on property sold or abandoned..........--..---------- 12,047 
4 0 on einen seen eeesneenpennnentseebon 6,457 


Provision for Federal and State income and Federal capitai 








St Gee GeO. ce sesseseasecendéieesewencss 32,000 

7. eee Gee GS SEG... coco ccesstiabssoocesessbeneesees $158,888 
Parnes GENE. SOM. b Bee Gcocecercedocnepescéuspésdococe 123,188 
Excess of provision over actual Federal capital stock tax paid 

BP DERE [GE bc cccccccccccnsoesccesessescooscsaseoosescs 1,500 

Meenas Uebes, DSC. Sh BOO Oc cccececsevecoccessseeesescs $283 .576 


Balance Sheet Dec. 31 1934 


Assets—Cash, $68,587; Federal and State revenue stamps $17,366; 
notes and accounts receivable, $172,445: notes receivable due. ‘om em- 


ployees. $15,000; inventories, 6,189; due from others, aa 424: sink- 
ng fund for retirement of Ist mtge. bonds. § etd. ae y property, $1. $1,296,102: 
leasehold im me (unamortize 9,314 assets, 
$16,239; g -will, ome trade oa (%, -» $2,175,126; agua 
charges, $37,928; total, $4,167,078. 

Liabilities—Accounts payable, $130,961; ve ht i Pay ble on empty con- 
tainers returnable, $11,171; accrued accou —— — 


to customers for Buon LEE returnable, Mie $217, ay ist ag Ye 
pies. 000; reserve for contingencies, $25, 114: capital stock 600° paid 
surplus. $ $2 red .357; earned surplus, $283,576; total, $4, 167 


Fedders Mfg. Co., Inc.—Larnings— 
Income Account for Year Ended Dec. 31 1934 











eB OE ee ae re a LEN ae ae ee $3,461,301 
Operating charges (incl. depreciation and amortization) - - ~~~. 3,078,064 
Administration, selliag and shipping expenses.............-.- 321 

es CS G .. . nee ened reeneoeses $173,417 
I a il eee ndiibeaoneoden Cr50,663 
i PO a ee te itinerant 121,158 
Provision for Federal income taX.....ccccccccccccccccccccs 14,389 

tte ed i al ni el et ee ee aeasndodbeet $88 503 
i lt eaeaebans 415,190 
ST 9 ii et pepe Rte Dee aad bekeEeeeeeoe ve Dr1.269 

NS IS i a oa os ele a ei a amenenene $502 423 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and on deposit, $85,202: customers’ notes receiv- 
able,$1,571; customers’ accounts receivable $222, 309: inventories, $486,405; 
other assets, $40,399; fixed assets, $910,26: 3. patent rights, &c., $1; prepaid 
taxes, insurance, &c., $12,403: total, $1, 758 A5A. 

Liabilities—Accounts ofan Iseued $118, 614: accrued accounts, $39,766: 
capital stock —_ ane issued 50, 000 shares class A A and 50,000 
shares class B, no - less treasury stock (600 shs. class A 
at cost, $2, 350), 907. 650. paid-in -in 7 $100,000; earned surplus, 
$502,423; total, $1,758,454. 


Fidelity & Casualty Co. ne N. Y.—Bal. Sheet June 30— 
19385 1934 | 1935 1934 
Assets— TAahilities— $ BS) 


$ ‘ 
x Bonds & stks._.29, 068. R26 27,195,956 Unearned prems__11,768,671 11,696,923 








Real estate... ..-.. 197,673 238,242 Reserve for claims 15,438,545 14,534,176 
Premiums in course Reserve for taxes 
of collection (not and expenses... 1,402,785 1,505,433 
overdue) ._.....- 5,483,341 5,700,264) Res. for all other 
Interest accrued. . 186,929 180,229 liabilities .... ,000 600,000 
Cash on deposit & ‘Res. ee 161,070 
St CL ones oe 2.344.749 1,562,360 | Cash capital. ___- 2,250,000 2,250,000 
All other assets - _. 140,510 207,279 | Net surplus. ..__- 5.7032,029 4,326,727 
Tated ...ccc---87,413.0080 35.084.390i Total .cccccccc 37,413,030 35,084,32 


—V. 140, p. 639. 


Fidelity Investment Association, Wheeling, W. Va.— 
Financial Statement Dec. 31 1934— 











Assels— Liabilities — 
a nae al I i a $1,317,400 
Pyeasves GtookS . ..<<ccccce ,876| Undivided profits & special 
Other securities. ........... 912,851 ET GER ae ee 359,765 
Loans to contractholders.... 2,734,865}| Reserves.......... ......-. 22,445,438 
Mortgage and collateral loans 1,195,776) Deferred paymen‘s on bonds 
en GINA S ea areas 339,369 ee 754,795 
i aro 165,974 
Furniture and fixtures... -_. l 
Accrued interest on bonds. .. 196,848 
EEE EEE 41,465 

ARE RSL $24,878,398 » a ARI Et ae ip $24,878,398 


—vV. 140, Dp. 639. 


Fidelity- Phenix Fire Insurance Co.—Balance Sheet 
June 30— 











1935 1934 1935 1934 
Assels— s $ LAabilities— $ $ 

a Bonds & stocks _ 53,341,773 49,992,379| Unearned prems_._16,289,919 16,531,743 
Real estate...... 1,738,307 1,738,307) Loss in process of 

Frems_ in course o adjustment .... 2,632,656 2,429,763 

llection....-.- 2,445,968 2.475,684| Other claims._._.. 1,400,000 1, ,000 

Interest and rents Reserve for divs... 831,558 831,558 
 Misee Sage 143,465 156,333 | Reserve for tax & 

| age 2,043,607 1,971,156! expense_.______- 846.500 641,600 

Cash capital... -.. 3,464,825 3,464,825 

Net surpius._.... 34,267,662 31,034,370 

ENS GE 59,733,120 56,333,859 _ RAR eSe: 59,733,120 56,333,859 





a Valuations on bases approved by National Convention of Insurance 
Gemasinslomene ——vV. 140, p. 639. 


(Marshall) Field & Co. (& Subs.)—Earnings— 


pws End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Sal $24,184,100 $23,221,500 $46, 903,200 $45,279,800 
Not loss after taxes, de- 


prec., int. & oth. chgs- 490,000 1,145,000 443 ,400 1,907 ,000 

John McKinlay, President, says in } ge 

In our business the first half of 1935 has ended with an improvement in 
net results of better than a million dollars. Compared with the corre- 
sponding part of 1934 each major division—manufacturing and wholesaling, 
de oy and real estate operations—imade a better showing. 

esitancy in sales so apparent at the close of the first quarter has 

abated and while the net sales improvement in the second quarter is not 
startling, it has been sound. Probably much apparel business was lost 
because of the very wet spring and ear ooery summer, but gains in other de- 
partments have more than made up for these losses. In June of 1934 con- 
siderable business came to our principal retail stores in Chicago from visitors 

to ‘‘A Century of Progress.’" Notwithstanding the amesnee of that stimu- 
fant this year, the month's business showed a good increase over June of 
last year.—V. 140 p. 4067 
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First American Fire Insurance Co.—Bal. Sheet June 30 
Assels— 1935 1934 TAabilities— 1935 1934 
x Bond & stocks ..$3,388,363 $3,024,897 | Unearned _. $903,301 $870,245 
Real estate. ...... 7,500 7,500 Losses in process o 
Premiums in course adjustment _... 128,879 89,454 
of eollection.... 337,121 320,148 for taxes 
Interest accrued _ . 15,571 15,263 Satie 43,070 37 ,600 
Cash on deposit & Res. for all ot 
in office....... 419,280 378,195} eclaims.....__.. 50,000 50,000 
Res. for dividends. SeS00 64. aeesce 
Cash capital... 1,000,000 1,000,000 
Net surplus... .. 1,992,585 1,698,702 
Tota).__... ....$4,167,835 $3,746,002 NRE SE $4,167,835 $3,746,002 
x Valuations approved by National Convention of Insurance Com- 
ioners.—V. 140, p. 639. 
Firstbrook Boxes, Ltd.—Farnings— 

Income Account for the Year Ended Dec. 31 1934 
a aE NE ESS Oa. Sy i A AN $150,490 
felling and administrative and other expenses, less sundry rev - - ll , "ee 

FREER EGE MITE DALLES SS. GN TIO ‘ 
Provision for doubtful SQCcOUmts. <<. ono oc ee ee eee cee cece 1,606 
Profit for the year before provision for depreciation and bond 
OEE BE TEE LE ~ TRAN ESR $33,079 
TY SEER ERE NY GREASE GA IANS Sa 25,998 
Sy ee ee Cs cecil a 30,836 
Ine On SI i i i $23 .7 56. 
Balance at debit ee Ra le nln ; 
RSS OO GEES se ib itcieieta di ete pn nooctooe $87 .618 


Balance Sheet Dec. 31 1934 

Assets—Cash on hand, $550: bills and accounts receivable, $86,902; 
inventories, $135, S00: 9; deposit held by trustees, $122: securities on deposit, 
$5,200: sane id cha insurance deposit and other balances receivabie, 

$7 yas  beidina | and equipment, $572,656; total, $808,174. 
ilities—Current account overdraft, $1,195; direct advances, $20,000; 
wont payable and accrued charges, &c.. $60,425; balance of contract 
for installation of oil burning equipment in course, of construction. $6,374; 
6% ist mtge. sinking fund bonds, due Juae 15 1948, $513,940; accru ued 
interest, $6 preference stock (par $100), $130,- 
900; common ,000 shares of no par value), $100,000; deficit, 
$87 ,618; total, $808. ‘73. —V, 135, p. 3698. 


Fitz Simmons & Connell Dredge & Dock Co.—FErz/ra 
Dividend— 


The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of like amount on the no par 
ry! poock. both payable Sept. 1 to holders of record Aug. 21.—V. 

p 


Florida Power Corp. (& Subs.)—JZarnings— 
1935—12 eT 934 


+ wiry: eemable 




















Operating revenues..... $655,814 $589,968 $2,525,284 $2,222,183 
Operating expenses. —_— 411,519 351,233 1,512,673 1,305,860 

Net earnings._.....- $244,294 $238,735 $1,012,610 $916 323 
Non- speratingt income . . 22,696 8,323 68,270 30,296 

Gross income__.....- 66,990 $247,058 $1,080,881 $946 619 
Int. on funded debt. -—-_- 151,250 151,250 608 ,400 §99 050 
Other int. & deductions_ 22 862 23 .052 103 ,940 79,517 
I Re i ee lls en 7 345 

Net income_ .......- $92,878 $72 $3568, 341 $250,706 
—V. 140, p. 2863. 


Fort Worth (Tex.) Stock Yards Co.—Fxrira Dividend— 


The directors have declared an extra dividend of 50 cents per share ia 
addition to the regular quarterly dividend of 37% cents per share on the 
co:nmon stock. no par value, both payable Aug. 1 to holders of record 
July 22. <A similar extra was paid on Nov. 1 1934.—V. 139, p. 2676. 


Foster-Wheeler Corp.—Changes in Personnel— 

J.J. Brown, Chair-nan and President, resigned fro:n the Presidency at a 
meeting of the board of directors held July 23. Mr. Brown will, however, 
continue actively as Chairman of the Board. Harry 8S. Brown was made 
President. David McCulloch was elected Executive Vice-President and 
Walter F. Keenan Jr., George B. Ferrier and J. J. Nelis were elected Vice- 
Presidents.—V. 140, p. 4398. 


Fox Film Corp.—To Merge Twentieth Century, Inc.— 
Plan of Reorganization, &c.— 


A special meeting of the stockholders will be held, Aug. 15, for the purpose 
of considering and acting upon the following proposals: | 

(1) To increase the number of the shares of stock (no par) from 2,816,650 

,600,000 shares, of which 1,500,000 shares are to be classified as pref. 
stock and 3,100,000 shares are to be classified as common stock; to change 
and reclassify all of the previously authorized shares of class A common 
and class B common stock, issued or unissued, into a different number 

of shares of preferred stock and common stock, on the basis of 4% share of 
preferred stock and \ share of common stock for each share of class A com. 
stock and on the basis of one share of preferred stock and \% share of com. 
stock for each share of class B common stock; to fix the designations, prefer- 
ences, privileges and voting powers of the shares of preferred stock and 
common stock and the restrictions or qualifications thereof; and to change 
the statements respecting the capital of the corporation 

(2) To change the name of the corporation from Dex Film Corp. to 
“Twentieth Century-For Film Corp.” 

(3) To consent to or approve the consideration for which the shares of 
—- ry and common stock are to be issued to Twentieth Century 

ctures, Inc 

(4) To consider and act upon a proposal to grant to Sidney R. Kent, 
President, options to purchase not exceeding an aggregate of 60,000 shares 
of common stock. 


Shares of New Preferred and New Common Stock Issued to Present Stockholders 
of For Film Corp. 


Each —_ of the 2,419,759 shares of class A common stock of Fox 
Film will receive in exch for such class A com- 
mon s '\% share of erred stock, or a total of 1,209.879% shares, 
and \ share of common stock, or a total of 604,939 % shares; the holders 
of the 16,650 shares of class common of Fox Film Corp., now 
outstanding, will receive in exch for such class B common one 
share of preferred stock, or a total of 16,650 shares, and \% share of common 
es for ae | mare of class B common stock, or a total of 8 .o25 shares 
of common 

A total aT 1 526. 529% shares of pref. stock, and 613,.264% shares of 

m. stock will be issued to the holders of class A common stoc ode 1 and class 
B common stock of Fox Film Corp. as a result of the seneemnentse and 
change of the present shares of stock of Fox Film Corp 


Shares «) rrewres and Common Stock to Be Issued 
Twentieth Century Pictures, Inc. 


It is further ede that the stockholders of Fox Film Corp. shall 
authorize the acquisition of all of the property, business and assets, subject 
to certain liabilities, of Twentieth Century Pictures, Inc., in consideration 
of the issuance by this corporation to Twentieth Century Pictures, Inc., 
of 133. .513 shares of preferred stock and 613,264 % shares of the common 
stock. 


Common Stock Issuable upon Conversion of the Preferred Stock 

The preferred stock is convertible at any time into the common stock 
of the corporation on the basis of 1% shares of common stock for each 
share of preferred stock (subject to the dilution provisions). Preferred 
stock initially to be outstanding aggregates 1,359,042%% shares, and on 
the basis of conversion into common stock at the rate of 14 shares of 
common stock for each share of preferred stock the total number of common 
shares being reserved for such purpose of conversion is 1,698,803 % shares. 
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Shares of Preferred and Common Stock to Be Reserved for 
Conversion 


ate of Debentures = 
Fox Film Corp. outstanding $1,696,600 5-year 6% convertibie 
= debentures, due April 1 1936. The holders of these debentures will 
ve the right to convert the deben stock 
on the basis of % share of 


2 pref 
As the 17.257 shares of preferred 
are turn convertible into common ed 


, there are being reserv 
an additional 21,5714 shares of common stock to effect such conversion. 
Shares a Ay erred and to Be Reserved for 


Common Stock 
zercise of Stock Purchase Warrants 

Film Corp. has outstanding stock purchase warrants expiring 
ch 21 1936. The provisions of these warrants are such that, upon 
the action of the stockholders to be taken the holders of the warrants will 
be entitled to purchase for the sum of $210, a block consisting of 4% share 
of preferred stock and 4 of common stock. The total shares covered 
by the warrants are 12,500 shares of preferred stock and 6,250 shares of 
common stock. As the preferred stock issuable under the warrants is 
convertible into common stock, there is being reserved an additional 
15.625 shares of common stock to effect such conversion. ~~ Glex 

Upon the completion of the pro reclassification and the issuance 
of the shares of yy nite | stock and common stock to Twentieth Century 
Pictures, Inc., the stated value of the preferred stock and of the common 
stock will be $5 per share, Fae such amount as from time to time, by 
resolution of the board of ectors, may be transferred thereto. The 
amended certificate of incorporation will provide that the capital of the 
corporation, however, shall not be less than $12,182,045. 


Sidney RK. Kent, President, in letter to stockholders, 
dated July 24, states in part: 4 
For some time past the officers have been negotiating with the officers 
and stockholders of Twentieth Century Pictures, Inc., with a view to 
the acquisition by your corporation of the property, assets and business 


of that company. we 

The management is of the opinion that such an acquisition would be 
decidedly to the advantage of Fox Film Corp. and its stockholders; and 
the directors have approved of such acquisition, subject to your approval. 

The president and founder of Twentieth Century Pictures, Inc., is 
Joseph . Schenck, a pioneer in the motion piccure industry. Under 
the agreement and plan for such acquisition, r. Schenck will become 
chairman of the board of your corporation and will, with the assistance 
of Darryl F. Zanuck, be in charge of the pioduction end of its business 
under a seven year contract at a salary of $2,500 week. 

Mr. Zanuck, who is in charge of production for Twentieth Century 
Pictures, Inc., will, in the event of such eae become a vice-president 
of your corporation, and with Mr. Schenck will devote himself to its Pro- 
duction Departinent under a seven-year contract at a salary of $5,000 


per week. yore | speaking, it is pro to carry out, subject to 
Spare ate approval of the stockholders of your corporation and of Twen- 
tieth ntury Pictures, lac., the acquisition of all of the pro y, assets 


and business of the latter company under an a and plan of re- 
organization which has been approved by your board of directors. 

he first step under such agreement and plan, if authorized by the 
stockholders of the corporation, wil] result in the increase of the number 
of shares of the corporation, without par value, from 2,816,650 to 4,600,000 
shares, all without par value, of which 1,500,000 shares will be classified 
as preferred stock and 3,100,000 shares will be classified as common stock 
(as outlined above), and also in the authorization by the stockholders 
woe corporation of a change of its name to ‘Twentieth Century Fox 

ilm Corp. 

In genera] the new preferred stock will be entitled to preferential divi- 
dends at the annual rate of $1.50 per share, cumulative from Jan. 1 1936, 
will be entitled on liquidation to a preference of $35 share, plus divs., 
will be subject to redemption at $35 per share and divs., and will be con- 
vertible into shares of the new common stock at the rate of 14 shares of 
common stock for each share of preferred stock, with appropriate pro- 
visions for the protection of such conversion right in the event of future 
issues of common stock. ma] @! 

Both the common and preferred shares will be entitled to one vote in 
respect Of each share, except that, upon certain defaults in the payment 
of preferred dividends, the preferred shareholders as a class will be entitled 
to elect a majority of the directors until such defaults are cured. 

Provision will also be made for the creation, annually after the fiscal 
year 1937, of a stock purchase ietirement fund equal to 5% of the con- 
solidated net earaings of the corporation and its subsidiaries, after deducting 
the dividend requirements for the preferred stock: dividends on the common 
stock would be yable only after full cumulative dividends have been 
paid or provided for on the preferred stock and after segregation of the 
stock purchase retirement fund, above referred to, and then only if the 
remaining assets of the corporation, after the payment of such common 
stock dividends, are equal to at least $30 in respect of each outstanding 
share of preferred stock. 

The next step will consist of the issuance of 132,513 shares of its new 
preferred stock and 613,264% shares of its new common stock to Twentieth 
Century Pictures, Inc., in exchange for al] of the property, assets and 
business of Twentieth tn weg? d Pictures, Inc., such acquisition being 
subject to all liabilities (other than capital and surplus items) and obliga- 
tions of Twentieth Century Pictures, Inc., whatsoever (including taxes, 
except as limited by the agreement) up to and including the date of con- 
—. and inclusive of certain special expenses of Twencieth Century 

wes, Inc. 

The carrying out of this step, if authorized by this ration’s stock- 
holders, will be conditional upon the unanimous approval! of the stockholders 
of Twentieth Century Pictures, Inc., of such acquisition upon the terms 
set forth in the agreement and plan and upon the unanimous authorization 
by the stockholders of Twentieth Cent Pictures, Inc., of the change 
of its rate name so as to eliminate therefrom the words ‘‘ Twentieth 
Century Pictures’’ and each of them. 

The dividend requirements on,the 1,226,529 shares of new preferred 
stock of your corporation which will be issued to the holders of its present 
class A and class B common stock and on the 132.513 shares of new pre- 
ferred stock to be issued to Twentieth Century Pictures, Inc., under the 
pas. will be approximately $2,000,000 per year and such dividends will 

a first claim upon the available net ngs and surplus of your cor- 


tion. 

It is believed that the acquisition of the assets of Twentieth Century 
Pictures, Inc., by your corporation will result in additional working capital 
to your corporation of approximately $4,000,000. 

If the agreement and plan of reorganization is consummated, your 
president has agreed to : and extend his existing e-nployment contract 
with the cor tion for a period of seven years to the end that the cor- 
peoten will have the services for said period of Mr. Kent, as well as 

essts. Schenck and Zanuck, the three executives who will be chiefly 
responsible for its management. Such agreement on the part of Mr. 
Kent, however, is subject to there being granted to him, in addition to 
his cash compe.tsation (after the current year) at the rate of $180,000 per 

ear (plus certain expenses and, in the event of his non-e-nployment by 
National Theatres Corp., a further sum up to $25,000), with the approval 
of the holders of not less than a majority of the outstanding stock of your 
corporation, options to purchase an aggregate of not exceeding 60,000 
shares of its new common stock at the price, during the period and upon 
the terms and conditions set forth in the annexed excerpt from the agree- 
ment modifying and extending said existing employ-nent contract. 

The management believes that the proposed acquisition would add 
greatly to the distribution of your corporation's product, particularly in 
foreign countries, and would put your corporation in a commanding 
position in world markets and would give its production a potential quality 
not exceeded by that of any other company. 


Consolidated Income Account 18 Weeks Ended May 4 :°1935 
[Corporation and Wholly-Owned Subsidiaries] 





Gross income from sales & rentals of film & literature________$14,466,662 
Es > att walkin cleistttd aise cittbeldind tie dé dite wtid 121,649 
Other income—Propor. of profits of controlled subs. (not conso].) 82.880 

IG PLE LOE LOLI IEG LE CE ONG IN age 292.041 

GR i awietbbedagecdeskheeenscdgcadpoeeseceenaesrs $14,963 233 
Oper. exps. of exchanges, head office & adminis. exps., &c_.. 3,623,698 
Amortization of production coste...................-.---..-. 7.377.194 
REE De EE IB LG RES 2,403,484 
Proportion of losses of controlled subs. (not consolidated) ____ 24,644 











Chronicle 595 
TmOGrGss GROOMS... cc cccccccccuecectnsegesgsastegcccostsse 101,315 
Amortization of discount & expenses on funded debt------.-.. 20,331 
Deprec. of fixed assets, not incl. d . of studio bidgs. & 

equip. of $183,557 absorbed in uction coste........... 96,799 
Provision for Federal income taxes...................-..-- 53,600 
Net operating profit... 2... co cc cccccscccccc ccc cncceccss $1,162,166 
Profit on foreign exchange. ...............---------------- + 2 
Nn i i LC odhee ease Sesedoonsoesee $1,162,418 
Earned surplus, Dec. 29 1934..........-.---.------------- 3,006, 
Earned surplus, May 4 1935.....-.......-.-.------------ $4,169,230 


Pro Forma Consolidated Balance Sheet May 4 1935 
[After giving effect to exchange of new $1.50 div. cumul. conv. pref. stock 
aud new common stock for the present outstanding class A and class B 
common stocks and the a of the net assets of Twentieth Century 


ctures, Inc.] 
Assets— 
Cash on demand deposit and on hand................-.-.-.- $5,026, 
Accounts and notes receivable (less reserves) ............... 1,552, 


Inventories—Production, stories, scenarios & accessories... 14,652,165 
Inventories of released & unreleased productions, acq. from 


Twentieth Century Pictures, Inc., exchange for capital 








stock (at net estimated realization value) --........-.-.-.--- 5,251,000 
Tn Ci, .. obuddb nbnanndea diibtdins o «0 ccnneeeseeeee 301 ,606 
Investments in & advances to affiliated cos................. al6,961,599 

Eo kincndavaddbaddeandseshs eseueddesesodnatonenest b10,009,212 
ee ee wold ae bobebeeseneenens 155,688 
Gn’ 0 ond o Ge endacdbanecensencassdndnecesiuwe 161,900 

I ~~ sdbditabboooenanannnanananenaanencennb@aosnatéadé $54,072,357 

Liabilities— 

Netes payabid-——BORES <<ccccccceccccceseccocescecececsccs $934,885 

CDs & + Lab Oatncdenogameesasesesubateussasioscodeuss 1,239,552 
Accounts payable & accrued expenses...................... 3,820,983 
Reserve for Federal income taxes..............--........-.. 504,021 
5-year 6% convertible debentures, due April 1 1936.........- 1,696,600 
Funded indebtedness of sub. cos. due within one year__..... 89, 
Sundry liabilities due after one year..................-..... 144,751 
Funded indebtedness of sub. cos. due after one year__..._.... 2,134, 
Deferred credits—Film rentals received in vance, foreign 

remittances held in abeyance, &c..........-.........-... 741,217 
Reserves—For contingencies... ..................-.......- 764,940 

For fluc. in dollar val. of wareing seste in foreign countries 250, 
$1 .50 div. cumul. conv. pref. stock (1,359,042 shares)._... 6,795,212 
Common stock (1,226,529% shares).................-...... .132, 
PD GU 0 w nb ebm oo bebe ehoeshbbes cbaveeaeneeoenees 24 654,316 
Earned surplus since April 1 1933.......................... 4,169,230 

BOONE o oo 6 oo 65 9000 cep0eeegens scec gescocascoapssoeges $54 072,357 

a As follows: Metropolis & Bradford Trust Co., Ltd. (holding co. for 


investment in Gaumont-British Picture Corp., Ltd.) at cost, less proceeds 
from capital distributions, $17,087,618; National Theatres Corp. veers 

Wesco Corp.), $8,859,886; Hoyts Theatres, Ltd. (advances only) , $377, : 
United Artists Atudios, Inc., at cost, $164,984; Movietonews, Inc., & 
sundry other cos., at cost adjusted by results of operations to date, 
$4,972,109: total, $31,461,599; less reserve for revaluation of invest- 
mente, ne . b After deducting reserves for depreciation of 
$4,978,046. 


Stocks A pprovec for Listing by New York Stock Exchange— 
The New York Stock aang has approved the listing of the stocks 
of the Twentieth Century-Fox Film Corp.—V. 14l, p. 436. 


Fraser Companies, Ltd.—LKarnings— 





Calendar Years— 1934 1933 1932 1931 
iS Die ead eeewee $1,576,227 $1,115,541 $111,477 $1,382,341 
Depreciation... ...-...- 651,596 490 ,044 553 815 560,483 
LS oie ein tine mei 106,385 42,773 261,018 44,825 
Bond interest__..-.---- 782,880 782,880 792,359 647 ,084 
i. Oe. io. i ij.«~sesee." (sepeda *. teeeeaa 390,000 
Other interest... .-..-.-- 407 ,208 415,293 465,27 736,972 
ERVGRGGET WENO OM .cccs ss aeeeee |. wenses 355,432 263 .087 

206 TGGD. 66:4 ddesesee $371,842 $615,449 $2,316,422 $1,260,116 


x After operating expenses, taxes, &c., and provision for bad ana doubt 











ful debts. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— bs $ TAabtltttes— $ $ 
EF 124,338 24,440} Accts. & bills pay. 817,534 650,390 
Accts.rec.,&c.... 543,558 535,148| Funded debt.__-_- 17,946,248 17,292,774 
Fraser Industries, Bank overdraft... 35,872 29,630 
eS PT 78,049 29,326 | Bond int. accrued. TE... -<:<ebmihiieee 
Inventories... ... 3,246,795 2,155,970) Taxes payable____ 5 RE See 
Land, bidgs., &c_y19,818,186 26 152,519} Secured bank loans 1,567,000 1,901,000 
Investments... .. 11,354 10,238} Contract payable. -._._.. 26,250 
Deferred charges... 206,079 158,162| Shipment reserve. 51,907 35, 
General reserve... 70,409 192,125 
Deprec. reserve... ...... 2,865,866 
Depletion reserve. ...... 2,635,818 
Special reserves... ...... z775,628 
Payroll and other 
chargesaccrued. 224,268 25,279 
x Cap. stock & sur. 3,168,025 2,635,496 
BI se woes earns 24,028,359 29,065,803; Total......... 24,028,359 29,065,803 





x Represented by 161,890 no par shares in 1934 (151,320 in 1933). 
y After reserve for depreciation of $3,529,754 and reserve for depletion 




















of $2,834,608. z From capital account.—V. 14l, p. 275. 
Fyr Fyter Co., Dayton, Ohio—Earnings-— 

6 Months Ended Jine 30— 1935 1934 1933 
i Hoi nine nantiaggtateeens $229,603 $188,729 $122,869 
EE re Per TTT. 136,865 109,79 , 
Selling and administrative expenses - . 71,098 82,871 74,113 

i. 2 GOEee. . .icesseenubewd prof$21 ,639 $3 94 $32,234 
el ee eicn bee beee 2,290 4,521 4,492 

0 NE OE et EE Ge fa sur$23 ,930 sur$581 def$27,742 
Miscellaneous deductions. -........-.- 3,282 1,8 ,085. 
Federal income tax........<-<-<«<<- ee "5 Sie Samay. ot 

3568 BECEscccve oe ccocesoseovcece $17,755 1loss$1,296 loss$28,827 

Balance Sheet June 30 

Assets— 1935 1934 LAabiltttes— 1935 1934 
Bldgs., machinery, x Capital stock... $443,500 3,500. 

equipment, &c_. $368,801 $366,722) Reservefordeprec. 147,430 133,520 
PRE. «sdbvcees 11,347 11,513 | Surplus_........ 150,077 118,667 
Good-will........ l 1} Accounts payable- 30,214 22,783 
Treasury stock - .. 62,895 49,215) Accruals, &c_.._. 8,211 1 
Deferred charges _ . 7,721 10,393 | Reserve for doubt- 

Cs 6 dathedine 92,759 66,270 ful accounts... 9,719 8,997 
Securities........ 37,533 37 ,533 
Notes & accts. rec. 98 ,026 82,095 
Inventories .....- 110,068 106,859 
, RE $789,153 $730,602 Es cy ao cst tb dies $789,153 $730,602 


x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 141, p. 436. 


(Robert) Gair Co., Inc. (& Subs.)—Larnings— 
Earnings for the Quarter Ended June 30 





i $479,518 
SESE OT TT TR 178,410 
Interest on bonds of subsidiary company.................-.-. 5,850 
Div. on pref. stock of subsidiary company_............--..--- 9,750 

Profit before providing for int. on inc. notes & inc. taxes—x.... %285,508 


x The provision for interest on income notes and income taxes amounta 


to approximately $78,000.—V. 141, p. 275. 
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Gabriel Co. (& Subs.)—Larnings— 
Period End. June 30— 1935—3 Mos.—1934 


Net loss after taxes, in- 
terest, deprec., &c__- $12,282 $5,842 
—vV. 140, Pp. 3042. 


Galveston Electric Co.—Earnings— 


1935—6 Mos.—1934 
$33 ,905 $30,298 





Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. - --- 19,097 $20,361 $222,854 $233 .259 
[cn s.es2cesesce 13,021 13,083 159,619 161,474 

aintenance.......... 2,713 2,768 32,74 33,507 
RE. 22s cx@aneeewnen 1,551 1,478 19,128 17,670 

Net oper. reyenues._a. $1,810 $3,031 $11,357 $20,607 


a Interest on secured 8% income bonds is deducted from surplus when 
declared and paid. Last payment was Jan. 31 1935 and interest for five 
months since then not declared or paid is $7,000 and is not included in this 
statement.—V. 140, p. 4398. 


Galveston-Houston Electric Ry.—Zarnings— 








Period End. June30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... -. $19,067 $20.855 $217 .393 $218,800 
Operation ...acccccce- » ; 10,545 123,727 120,00 

i n<seaedens 2,996 3,542 43,699 43,030 
—aa 1,584 1,545 18,790 18,273 
Inc. from other sources. 5,108 5,10 ge 

a $1,021 $113 $31,268 $37 ,486 
Di. CH cossecoensswennennbtteeedbaiioa 61,300 61,300 

Se Ge Boe 0000 oe wencewenrsesurimmintnus $30,031 $23,813 


a Interest on income bonds and notes has not been earned or paid and 
$608,299 for 46 months since Sept. 1 1931 is not included in this statement. 
Also, interest receivable on income notes since Oct. 20 1932 in the amount 
of $1,285 is not included.—V. 140, p. 4399. 


Gas Securities Co.—Regular 4% Stock Dividend— 

The usual monthly dividend of \% of 1% in scrip on the common stock 
and the regular monthly dividend of 50 cents per share on the preferred 
stock will be paid on Aug. 1 to holders of record July 15.—V. 140, p. 4398. 


Gemmer Mfg. Co.—LEarnings— 


Calendar Years— 1934 1933 1932 1931 
Operating loss. ......-.- $60.62 $135,592 $222,241 
Interest charges. ....-.. Unavail- 16,280 16,830 23,291 
Other income—Cr.-_-.-.-~- able 44,790 14,829 15,428 
Reduct.inserviceinventj) j=- | «e««-«-. RR Gn nl 











Tit hensnbeneced $13,047 $32,118 $178,685 $230,103 
Balance Sheet Dec. 31 

Assets— 1934 1933 TAabiltites— 1934 1933 
et odmebooe $59,732 $95,384| Accrued salaries & 
Notes & accts. rec 165,244 73,113 payrolis.....-.. $25,289 $8,739 
Inventories... ..-. 340,195 273,372| Accounts payable. 108,570 71,578 
a, Senos ~-astese 39,300} Accrued insurance ee. - aie 
Investments . .. . . 134,081 188,820} Interest reserve... ...._. 27 
Cash surrender val. Accts. payable and 

of life insurance. a: deeiaiinie Pil acéhceasea ee eae 
x Fixed assets__.. 1,581,759 1,614,460|Debenture bonds. 296,000 296,000 
Good-will & pats -- 1 l| y Capital account. 2,092,544 2,134,215 
Prepaid expenses - . 20,721 31,081 
Cash in closed bks. 38,386 63,626 
Invest. in co. stock —. .—-, 
Lease & sale agree- 

Pee Ree as 
Invest. in subs. co. RS eee 
Collateral held by 

Detroit Tr. Co. 48,347 66,391 
Contract receiv’ le. 22,043 61,019 
Accr.int.oninves. ...... 3,993 

il. p-secetted $2,527,379 $2,510,560 , Sa $2,527,379 $2,510,560 





x After reserve for depreciation of $622,656 in 1934 and $794,479 in 1933. 
y Represented by 40,000 shares participating preference stock and 100, 


shares common stock, both of no par value.—V. 141, p. 437. 

General Alloys Co.—Larnings— 

Calendar Years— 1934 1933 1932 
Net profit after deprec., taxes, &c_... $20,506 $275 loss$105,537 


Balance Sheet Dec. 31 1934 

Assets—Cash, $13,857; acc’ts & loans receivable, $57,638; inventories 
$56,015; securities owned (cost), $726; pions & equipment (net), $136,263 
equity in Champaign, Ill., plant, $60,729; def. charges, $26,576; contracts, 

-will, processes, patents, $148,043; total, $499,848. 

Liabilities—Acc'ts Py able, $19,517; def. liabs., $46,073; res., $49,980; 
cl. A pref. stock, $249,490; com. stock, $1; cap. & earned surr‘us, $134,787; 
total, $499,848.—V. 139, p. 2045. 


General Asphalt Co.—Earnings— 


6 Months Ended June 30— 1935 
ed eonnaeeoece $4,364,643 $3,700,233 
at prea 4 | g_eieeamaaa SL Un «nine mate am 100,872 1loss195,726 
—vV. .P. ; 


General Box Corp. (& Subs.)—Earnings— 




















Calendar Years— 1934 1933 1932 1931 
Operating income. ----- $122,673 $156,548 loss$248 ,164 loss$124,595 
Deprec. & depletion... 134,900 107 ,675 133,110 149,689 
Cin « nice ete dite 15,524 19,392 14,168 12,050 
Prov. for Fed. inc. tax of 

Dts. éthakbbboos a ee ee yr ade 

jo ae $28,095 prof$29,482 $395,442 $286 334 
Gen. Box Corp.pref. stk. 

r,t | ee...  waddied Cr113,330 

Total deficit......-. $28,095 sur $29,482 $395,442 $173,004 
Previous surplus... --- 37,116 81,262 476,704 649,708 
Loss on dismantling pl’t. = - .....- 2) Bowmen O° gee 
Fed. inc. taxes for prior 

RR RE ot te eR IS <> eee a coe 

Profit & loss surplus_. def$3,959 $37 ,117 $81,263 $476,704 

Consolidated Balance Sheet Dec. 31 

Asselts— 1934 1933 Liabilities— 1934 1933 
I 0. os coulis $27,320 $41,932| Notes payahle.... $80,500 $213,800 
Accts. & notesrec. 317,064 337 ,442| Accounts payable. 129,754 154,849 
Inventories _ ..-... 330,069 417,827 | Accruais___..____ 69,528 62,334 
Prepayments - -... 10,934 10,152 | Purchase ‘contract 24,285 iste 
Deferred charges - 3,295 5,312) Preferred stock... 2,267,300 2,267,300 
Investments ..-.. 26,595 26,911|x Commonstock.. 700,025 700,025 
Co.’s com. stock _. 80,646 80,646 | Capital surplus --. 40,929 40,929 
y Land, bidgs.,ma- Earned surplus... def3,959 37,116 

chin’y & equip... 1,380,297 1,439,676| Purchase contract_ 14,000 50,285 
Timber & tim. I'ds_ 120,716 140,018] Res. for Fed. ine. 

Leaseholds _ ....-.. 25,769 26,721 DIDS « a cetiies bibs oe. 3 ee 
Excl. territory :ic., 

good-wiil, &c_._. 1,000,000 1,000,000 

rotal_.._._...$3,322,707 $3,526,639 BOG cudiwcice $3,322,707 $3,526,639 

x Represented by 140,005 shares of no par value. y After reserve for 
depreciation of $1,087,265 in 1934 and $982,326 in 1933.—V. 140, p. 1145. 


General American Transportation Corp.—European 
Branches Merged— 


The company has completed a merger of its European interests with the 
two most important car leasing companies of Europe. 

General American’s stock interest there is in a Swiss holding company. 
Societe Generale Europeene de Moyens de Transport S. A., of Zurich, 
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Switzerland, in which it holds a controlling interest. The Swiss company 
is capitalized at 10,350,000 Swiss francs, consisting of 8,250,000 Swiss 
francs common stock and 2.100.000 Swiss francs 5% preferred stock. 

As result of the merger the Swiss company owns a large proportion of 
the capital stock of Societe Industrielle d’ loitation des Moyens de 
Transport de Paris, France, and of the Eisenb -Verkehrsmittel Aktien- 
Geselichaft of Berlin, Germany. 

The merged companies operate 6,872 cars consisting of 4.859 tank cars, 
358 refrigerator cars and 1,675 freight cars. They operate throughout 
continental Europe and are the dominating factor in the case leasing busi- 
ness. Dr. Friedrich Eichberg, representing General American Trans 
tion Corp., is Chairman of the Swiss and German companies. The nch 
company is headed by P. Emery, a prominent Frenchman with Max 
Epstein, Chairman of General American Transportation Corp., as Vice- 
Chairman. ‘Wall Street Journal.’’—V. 140, p. 4068. 


General Cable Corp.—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 





Gross profit. .........-. $1,015,859 $1,052,217 $1,857,033 $1,690,321 
Sell. & admin. expenses _ 398,542 357 ,126 797 ,065 18,232 
Miscell. charges (net) - - .286 65,852 98,955 132,121 
I aon cs ens th dedi ahi 166,387 179,755 338,437 63,639 
Depreciation... ....... 361,422 359,695 722,672 716,336 
ee $26 ,222 $89,789 loss$100 ,096 loss$240 ,007 
Earns. per sh. on 150,000 ‘ 
shs. pref. stock_____-. $0.17 $0.59 Nil Nil 


—V. 140, p. 2705. 


General Capital Corp.—Asset Value— 

As of June 30 1935, the asset value of shares of the corporation was 
$30.86, which represented an increase of $4.88 or 18.8% over net asset 
value of $25.98 on March 31 1935. As of July 24, the value had further 
increased to $32.21 share. 

Income from dividends and interest, less expenses, during the six months 
ended June 30 last was $72,515, equal to 52 cents a share on the 139,243 
shares outstanding on that date. Net loss on securities sold in the six 
months was $298,599. 

As of April 9 1935, the registration of 200,000 authorized shares of the 
corporation with the Securities Exchange Commission became efffective. 
Under a contract, Capital Managers, Inc., exclusive agents, are offering 
unissued shares.——-V. 140, p. 1145. 

Ltd. 


General Electric Co. 
Dividend— 

A final dividend of 374% cents per share was paid on the American de- 
positary receipts for ordinary registered share on July 27 to holders of 
record June 26.—V. 141, p. 114. 


General Foods Corp. (& Subs.)—Zarnings— 

6 Mos. End. June 30—_ 1935—3 Mos.—1934 1935—6 Mos.—1934 

$10,300,856 $11,218,740 $20,515,311 $23,937,648 
7,437,011 8,387,058 14,113,703 eae Th: 


(Great Britain)—/Final 











DPE bw aocaccak...... esen ET "Bic etait 
oe en $2.563.845 $2,337,624 $6,401,608 $6,535,894 
Other income__.......- 332 ,087 234,421 429,943 430,016 
Total income_____..- $2,895,932 $2,572,045 $6,831,551 $6,965,910 
Federal taxes_..... oan 394,549 368,983 968,829 1,083 ,198 
OS BOGE. ano amcor $2,501,383 $2,203,062 $5,862,722 $5,882,712 
Earnings per share on 
5,251,440 shs. cap.stk. $0.47 $0.42 $1.111 $1.12 


x Includes proportionate share in results of operations of controlled 
companies. 


Director Resigns— 
James F. Brownlee, who recently submitted his resignation as Vice- 
President has now resigned as a director of General Foods.—-V. 141, p. 276. 


General Motors Corp.—Company Reports Gain in 
Earnings—Alfred P. Sloan Jr., President, announced 


July 25 the following: 

Net earnings te to the common stock for the second quarter 
ended June 30 1935 were equivalent to $1.17 per share on the average 
common shares outstanding during this quarter. This compares with 
earnings of $0.88 per share for the second quarter of 1934. or the six 
months ended June 30 1935 net earnings applicable to the common stock 
amounted to $1.85 per share on the average common shares outstanding 
during this od. This compere with earnings of $1.51 per share for 
the six months ended June 30 1934. 

Net earnings available for dividends. including equities in the undivided 
pom or losses of subsidiary and ted companies not consolidated, 
or the second quarter ended June 30 1935 amunted to $52,219,467, com- 
pared with net earnings of $40,267,090 for the second quarter of 1934. 
After deducting dividends of $2,294,555 on the preferred stock, there 
remains 49,924,912, being the amount earned on the common shares 
outstanding, which compares with earnings on the common stock of $37,- 
972,535 for the second quarter of 1934. 

For the first six months of 1935 net earnings available for dividends 
amounted to $83,729,838, compared with net earnings of $69,586,613 
for the first six months of 1934. After deducting dividends of $4,589,110 
on the preferred stock, there remains $79,140,728, being the amount 
earned on the common shares outstanding, which compares with earnings 
on the common stock of 64,997 ,503 for the first six months of 1934. 

Cash, United States Government and other marketable securities at 
June 30 1935 amounted to $229,858,180, com with $201,713,115 at 
June 30 1934 aad $186,966,609 at Dec. 31 1934. Net working capital 
at June 30 1935 amounted to $340,667 357, coaspared with $299,837,515 
at June 30 1934 and $273,174,677 at Dec. 31 1934. 

Net sales of General Motors Corp., excluding inter-divisionaal transactions, 
for the second quarter ended June 30 1935 amounted to $343 ,209,087, com- 
pores with $309, 706.468 for the second quarter of last year. Net sales 
or the six months ended June 30 1935 amounted to $594,883,990, com- 
pared with $519,677 ,906 for the corresponding period of 1934. 

Total sales of cars and trucks to dealers, including Canadian sales, over 
seas shipments and production from foreign sources, during the second 
quarter ended June 30 1935,amounted to 499,844 cars and trucks, compared 
with 433,672 cars and trucks in the corresponding quarter of 19 

in of 66.172 units, or 15.3%. General Motors dealers ia the United 

tates delivered to consumers 890,742 cars and trucks during the second 
quarter of 1935, compared with 314,449 cars and ti ucks in the corresponding 
quarter of 1934—a gain of 76,293 units, or 24.3%. Sales by General 
Motors operating divisions to dealers within the United States during the 
second quarter of 1935 amounted to 408 ,968 cars and trucks, compared with 
5. seehageap es dmenntiteaaatticha 
Oo . ts, or -4%o- 

For the six months ended June 30 1935 total sales of cars and trucks to 
dealers, including Canadian sales, overseas shipments and production from 
foreign sources, amounted to 888,560 cars and trucks, compared with 
750,276 cars and trucks in the corresponding period of 1934—a gain of 
138,284 units, or 18.4%. Geaeral Motors dealers in the United States 


duiing this od delivered to consumers 648,835 cars and trucks, com- 
pared with 494,972 cars and trucks in the first six months of 1934— oo 
Sales by General Motors operating divisions 


of 153,683 units, or 31.1%. 
to dealers within the United States amounted to 710,224 cars aad trucks, 


compared with 592,867 cars and trucks io the corresponding period of 
1934—a gain of 117,357 units, or 19.8%. 


Chevrolet Truck Sales— 

A new record for June truck sales was set by Chevrolet Motor Co. when 
18.380 units were sold, compared with 15,587 in May and 15,010 in June 
1934. Previous June record was set in 1929.—V. 141, p. 437. 


Acquisition— 

The Fisher Body Co., a subsidiary, has purchased the my oy Aad 6 of 
America’s wood products plant at Memphis. The plant has 360, square 
feet of floor space, including 30 lumber kilns, and occupies a 44-acre tract. 

“The purchase of this property was made because of the necessity for 
additional kiln drying and storage space and minor manufacturing oper- 
ations,’’ E. F. Fisher, General Manager stated, ‘‘No considerable expansion 
ot activities in Memphis is contemplated.”’ 
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General Motors has Chevrolet assembly plants at Atlanta, Cincinnati and 
St. Louis which can be served by the new plant.—V. 141, p. 437. 


General Printing Ink Corp. (& Subs.)—Earnings— 








Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Operating profit... $248 228 $262,083 $521,757 $458,368 
Other income.......... 40,271 25,334 66.355 46 468 

Total income... $288 ,499 $287 417 $588,112 504,836 
Other deductions. __ _-. 41,906 39,011 88 250 85,655 
Federal taxes_......... 36,000 35,831 73,282 62,855 

Net profit........-. -.- $210,592 $212,575 $426 580 $356 326 
Shares com. stock out- 

standing (no par)___. 183 ,990 183 ,990 183 ,990 183 ,990 

per share. .--.. $0.86 $0.87 $1.75 $1.34 


Earnings 
—V. 140, p. 3896. 


General Railway Signal Co.—E£arnings— 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after deprec., 


Federal taxes, &c.... $132,772 $96 ,643 $229,143 loss$277 ,090 
Earns. per sh. on 320,700 
shs. com. stk. (no par) $0.31 Nil $0.50 Nil 


—V. 140, p. 2864. 


General Refractories Co.—Semi-Annual Report— 

The report for six months ended June 30 1935, shows net income of 
$225,199 after depreciation, depletion, bond interest, discount, amortiza- 
tion sxpenes, Federal taxes and after providing $40,000 in addition to regular 
monthly charges for bond expense amortization in anticipation of pro- 
portion of expense due to retirement wit July 1935, of 5-year 6% ist 
mtge. cumul. income bonds due March 1 1938, and for corporate taxes to 
cover portion of taxes in connection with transfers of voting trust certificates 
for common capital stock, due to retirement of 6s of 1938. 

In accordance with the we of refinancing previously announced, $3 ,914,- 
000, plus interest to July 9, was deposited with New York Trust Co. and the 
new $3,000,000 Ist mtge. 44% sinking fund bonds sold on July 1 1935. 

An official announcement further states: 

“Orders received during first half of July 1935, as compared with the same 
period of July 1934, showed an increase of 25%. 

“The high point of steel production so far this year was in February and 
since then the trend has been steadily and seriously downward, but re- 
bounded rapidly during the last few days. This is in sharp contrast to the 
trend of a year ago, which was generally upward until the mid-year, at which 
time production declined appreciably. It is hoped that the output will 
remain between 40 and 50% the steel industry for the next two or three 
months and then increase in response to the usual pattern, additionally 
stimulated by the fall introduction of new models by the automobile indus- 
try, and further, through Government expenditures. 


Income Account for 3 and 6 Months Ended June 30 
Period End. June 30— 1935—3 Mos.—1934 19801 Mos.—1934 





Total income. .......-. $233,912 $460,838 180 $803,417 
,  —s—=i(i«C SAT 43,14 46,458 96,940 86,981 
Interest on bonds-_-_---- 58,710 ,140 106,220 147,411 
Interest on floating debt | ee ee ae es 
Bond disc. & expense... x31,497 14,711 46 056 23,731 
Deprec. and depletion .. 73,009 74,775 146,453 144,819 

ll $27 .398 $255,752 $225,200 $400.475 
Earns. per sh. on $0.81 $0.51 $1.28 


com... . " ‘ 
x Includes $25,000 in addition to regular amount to cover portion of 
balance to be amortized due to retirement of 5-year 6% list mtge. cumul. 


income bonds 
Balance Sheet June 30 








1935 1934 1935 1934 
Assets— $ ~ TAabilittes— $ x 
x Real est., bidgs., Accounts payable. 306,958 222,123 
machry., &c_...12,090,335 17,447,884) Accrued accounts. 240,006 225,570 
Cduvesiindibead 1,430,718 532,739 | Res. for empl. pen. 25,500 25,850 
Notes receivable__ 17,740 20,198 | Res.for Fed.inc.tax 34,390 41,102 
Accts. receivable... 789,315 1,045,220) Funded debt. --~.- 3,914,000 4,745,000 
Inventories _ . ..-.- 1,766,843 1,691,643| Contingent reserve -_.... 1,447,518 
Accrued int. rec__- 411 502) y Capital stock _..11,590,765 10,957,903 
Marketable securi- Capital surplus... 607,379 4,668,746 
ties, at cost.... 166,212 166,212) Earned surplus... 942,129 490,291 
Accrued int.on iny. ieee err 
Miscell. invest’s.. 828,390 1,029,267 
Notes rec. & accrd. 
Smeeress.... cceo-- ae" besads 
Accts. rec. less res. De” 06 ldwabat 
Due from officers 
andemployees_. 189,067 385,047 
Deferred accounts. 206,650 323,700 
littl iam 17,083 26,793 
Repair parts, &c_.. 120,543 134,003 
Cash in hands of 
EEE 14,837 20,895 
i A 17,661,127 22.824, 1037 ree 17,661,127 22,824,103 





x After depreciation and depletion of $3,048,697 in 1935 ($3,890,184 in 
1; 7 “~~. Acme by 443,121 no par shares in 1935 (314,579 in 1934). 
—vV. , p. 437. 


General Telephone Corp.— Succeeds Associated Telephone 
Utilities Co.—See latter company above.—V. 141, p. 437. 


Georgian, Inc.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Di caseseeséeie $1,130,267 $1,187,753 $1,373,983 $1,910,271 

1,154,710 1,182,660 1,365,007 1,782,211 
Deprec., a:nortiz., State 

















Fed. income taxes __ 52,980 75,084 79,561 81,858 

eee ae a $77 .422 $69,991 $70,585 prof346,201 
Previous surplus. ______ 186,369 256,542 334.795 359,243 
Surplus credits... ..___ 39,400 20 ,000 19,310 27 .697 

Total surplus -_-____.-- $148,347 $206,551 $283 ,519 $433 ,142 
Divs. paid on class A Pie 

preference stock..... j|§.-...-.- # £------ 26,977 73,350 
Additions, bldg. i-npts., 

&c., written off______ 39,400 n° “sedsees i$ eebes 
Deprec. of equipment in 

emcees Of emm.Freauie.  j§<-<2-2 jj «oes ccccee 24,254 
Additional State taxes__ a -~. cies -  seeetns 743 
Additional Federal taxes  -_.-.-.- =e ee 

Total surplus_____._ $108,485 $186,369 $256,542 $334,795 

Comparative Balance Sheet Dec. 31 

Assels— 1934 1933 Liabilities— 1934 1933 
Ci an etenehas $9,752 $14,840/ Pref. stock class A $820,640 $860,040 
Accts. & notes rec. 898 2,892|x Common stock -- 49,000 49 ,000 
Accts. rec. affil. co. 344 390 | Accounts payable- 46,659 40,062 
Note rec. affil. co. 100,000 100,000 | Note payable - -- - - 10,000 10,000 
Inventories _ _---. 55,120 61,556 | Accrued expenses . 39,951 17,453 
Dt Bebe eend 45,400 45,400| Mortgage payable 10,500 11,000 
Fixtures & equip... 787,356 852,821 | Due officers & em- 
A mobiles... l . ] rs 2,892 2,409 

eholds _.....- 69,180 72.710] Surplus.....----- 108 ,485 186,369 

Treasury stock __. 3,325 3,325 
Cash on deposit in 

closed banks_-_. 10,633 10,848 
Capital stock of 

Georgian Hotel 

SES a ee l 1 
Good-will__...... l ] 
Deferred charges - - 6,114 11,546 

, epee gage $1,088,126 $1,176,334 RA a $1,088,126 $1,176,334 





x Represented by 100,000 no par shares.—V. 140, p. 1660. 
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Georgia & Florida RR.—Earnings— 
——2d Week of July —vJan. 1 lo July 14—- 
y 1¥36 34 





Period— 1935 1934 o 193- 
Gross earnings... ___. a $17,600 $17,650 $558 .534 $589,504 
—-V. 141, p. 437. 


Georgia Power Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings. --....- $1,906.537 $1,811,367 $22,659,541 $22,264,289 
Operating expenses. __-_. 932,794 835.458 10,926,655 10,385,644 








Fixed charges......_.. 508.773 510.341 6,141,661 6.117.047 
Prov. for retirem’t res. . 125,000 109,000 = 1,835,000 1,320,000 
Divs. on pref. stock. __. 245,873 245,873 2,950,486 2,950,430 

ETE ESO a $94,094 $59,693 $1,305,738 $1,491,167 


ce 
—V. 140, p. 4399. 


(S. A.) Gerrard Co., Cincinnati—Annual Report— 


John H. Clippinger, President says in : 

On Dec. 27 1932, a Federal receiver with ancillary receivers were placed 
in charge of the operations of the company and conducted the business of 
this company until June 11 1934. As of June 11 1934, the company,was 
reorganized and the receivership lifted. 

In order to F550 on wor capital and to accomplish the lifting of the 
receivership, $300,000 was borrowed from the Reconstruction ance 
Corporation. Of this amount, $60,000 was paid back to the RFC dur 
1934, thereby leaving a balance due the RFC of $240,000. Of this $240, 
owing the RFC, $87,594 was not drawn down on Nov. 30 1934. 

The net income for the iod from June 11 through Nov. 30 1934, 
11 —_— full provision for depreciation, taxes and d accounts, was 

Comparative Balance Sheet 








Assets— Noo. 30°34. June 11°34. Liabiltitese— Nov. 30°34. June 11°34. 
Cash on hand and Notes pay.tobank $55,200 $165,000 
in banks. ._.. $29,406 $1,999) Notes payable on 
Cash on deposi land purchases 
(trustee acct.) __ Seu: . ebee due within 12 
Notes and accts monthe........ 19,500 2,833 
receivable... ._.. 90,881 70,673 | Notes pay.toRFC 240,000 3 £...... 
Inventories _..... 130,981 109,338 | Notes payable for 
Advs. to growers, equip. purchases -..... 3,057 
&c. (net) ......- 478,880 484,027| Accounts payable 
Advs. to Gerrard (trade creditors) 80,128 75,029 
Navigation Co. Dees -!. dibona Accounts pay. to 
Long-term receiv. 27,669 54,889 thes oetwe - Suda. 10,024 
Inv. in secur. (not Railroad claims 
pledged) ..__... 28,143 26,980 pay. to growers. 6,432 5,416 
Inv. in securities Accr. wages, taxes, 
(pledged) .....- 223,198 226,386| interest, &c.-.-_. 25,544 36,177 
Property (net)..._. 1,061,941 1,077,182] Long-term notes 
Deferred charges. 8,470 22,567 ae 61,667 81,167 
Good-will.......- l 1 | income deben(1938) 2,608,644 2,612,472 
Common stock... 30,000 30,000 
Deficit at June 11 
Dts cnc decane 947,133 947,133 
Profit June 1l-Nov 
(és odebenk 17,134 cevsiia 
yee $2,197,117 $2,074,045 BOE éconkadde $2,197,117 $2,074,045 





—V. 136, p. 2251. P 
Globe Knitting Works, Grand Rapids, Mich.—<arns. 








Years Ended Dec. 31— 1934 1933 
Gross mfg. profit after deducting cost of goods sold 

incl. labor material and overhead, but exclusive 

GE GO > cchintiebh nts dhhiduasddbccuscencece $340,261 $340,339 
Shipping, selling and administrative expenses... __ 193 ,665 176,682 
Provision for depreciation... ..~.<-scecccecccccs 45,070 42,156 
Bad debts, provision for contingencies, interest, &c. 18, 38,510 

DGD, 0 cccecciienis chmineeatewunbhbeadncs $82,617 $82,991 
CE Std kcdcnaccctdbbbbbocubbbsocot 8,123 3,262 

BER « Kb iégvewdqenenedrecseaseppoceecocans $90,740 $86 ,253 
Provision for Federal income tax, estimated ---- 13,000 8, 
Excess prov. for Federal income tax year 1933--.-- Cre Jaee ° 0 « eaden 





BreS BUGS SEF PON c ccnd coewesescsnectbeseess 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and on deposit, $19,778; U. S. Govt. securities, 
,000; customers’ accounts (less allowance of $10,500), $192,196; inven- 
tory, $314,188; cash surrender value of life insurance, $74,323; other assets, 
$13,951; land, buildings, ee, and equipment (less allowance for 
gerreneeee of $850,551), $492,475; deferr charges, $10,651; total, 


Liabilities—Accounts payable, preferred dividends payable and pay rolls, 
$65,979; accrued expenses, $1,575; Federal income tax for the year 1934 
(estimated), $13, ; reserve for general contingencies, $15,000; 7% cum, 

ref. stock, $448,170; common stock (60,000 shs.), $300,000; surplus. 
323 ,839; total, $1,167,563.—V. 140, p. 801. 


Goebel Brewing Co.—Earnings— 
Earnings for the 6 Months Ended June 30 1935 
I nak | ne keh a hee an oth i aedes Aine 
Earnings per share on 1,281,306 shares. -.-..........-.....-.- 
—V. 141, p. 437. 


(B. F.) Goodrich Co.—Financing Plan— 

The special meeting of stockholders reconvened July 25 at the office of 
the company. There was voted in favor of the financing plan recommended 
by the board of directors more than 75% of each class of stock, both pref. 
and common, the amount required under the provision of the charter of the 
company. 

Certain proxies and revocations of proxies were challenged. The inspectors 
ot election stated that it would require until 4 o’clock on Friday, July 26, to 
complete their check of these challenges. The meeting therefore was 
recessed to reconvene at the office of the company at 230 Park Ave., N. Y. 
City, at 4 p.m. on Friday, July 26, to receive the report of the inspectors of 
election.—V. 141, p. 437. 


Goodyear Tire & Rubber Co.—Listing of Additional 
Common Stock—Kelly-Springfield Tire Co. Acquisition— 

The New York Stock Exchange has authorized the listing of 49,628 addi- 
tional shares of common stock (no par) in connection with the acquisition 
by the company of the assets of Kelly-Springfield Tire Co., making the total 
amount applied for 1,542,499 shares of common stock. 

Authority for and Purpose of Issue 

On April 29 1935 the directors authorized the issuance of not to exceed 
50,000 of common shares, to be used as a part of the Dg wirnyy oe price of the 
assets of Kelly-Springfield Tire Co. Kelly-Springfield has heretofore filed 
its petition under Section 77-B of the Bankruptcy Act in the U. 8. District 
Court at Baltimore. By the terms of an amended plan of reorganization 
approved by tne Court on June 22, it is proposed that the business of Kelly- 
Sprinefield be reorganized under Section 77-B and its assets acquired by 
the Goodyear company. 

The amended plan of reorganization provides, in substance, that the 
company will cause to be organized the Kelly-Springfield Tire Co. (a new 
corporation by name identical to that of the original company). The 
new corporation will be either a wholly owned subsidiary of the company 
or of a wholly owned subsidiary of the company.’ he company will 
capitalize the new company in such manner as it may elect but will, in any 
event, pay to the new company such sum or sums and deliver to the new 
company or otherwise make available to it such of the company’s common 
stock as willsupply the new company with sufficient cash an‘ the company's 
common stock to permit the new company to make the payments and 
deliver the stock due from it as in the plan provided. 

The new company will receive from Kelly-Springfield and (or) the trus- 
tees all of the assets of Kelly-Springfield and its subsidiaries free and clear 
of any claims or demands whatsoever except such liabilities as under the 
plan are to be assumed by the new company, including, but without limita- 


$81,374 $77,753 
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tion. the corporate name, trade names, zgoodwil! and all other tangible and 
intangible assets, but excepting whatever asset there may be by reason of 
a claimed refund of Uni States income and excess profit taxes involved 
in litigation now pending between Kelly-Springfield and the United States. 
ie The purchase price to be paid by the company (through the instrumen- 
tality of the new company) shall be an amount in common stock of the 
company and in cash to enable the trustees to deliver such common stock 
and (or) disburse cash to the follo ving creditors and shareholding interests 
in the amounts indicated: 

The holders of 10-year 6% notes, due April 1 1942, outstanding in the 
principal sum of $2,611,500, shall receive 80% of the par value of their notes. 

The holders of $6 curnulative preference stock of $100 declared value per 
share, of which 49,952 shares are outstanding, shall receive $13 in cash per 
share of such cumulative preference stock and the assignment of two shares 
of common stock of the company for each five shares of cumulative prefer- 
ence stock so held by them. (Not more than 19,980 shares of the company's 
common stock wil! be issued for this purpose.) 

The holders of the common stock (par $5), of which 741,206 shares are 
outatanding, shall receive the sum of $0.62 per share of such common stock 
and the assignment of one share of the company’s common stock for each 
25 shares of the common stock so held by them. (Not more than 29,648 
shares of the company’s common stock will be issued for this purpose.) 

For all oter claims —— Kelly-Sprinefield, there is provided the sum 
of $251,227. which shall be utilized and paid out in the order of priorities 
and otherwise as specifically provided in the amended plan of reorganization. 

The new company, as a parse of the consideration for said assets. shall also 
assume certain current payroll and salary obligations, current bills for 
materials, supplies and public utilities services, current taxes. and future 
obligations with respect to certain specified short-term leases heretofore 
ee aa80 by Kelly-Springfield and certain of its subsidiaries.—V. 

» dD. . 


Golden State Co., Ltd. (& Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 1931 
Net sales. ............$18,606,902 $15,115,337 $17,267,282 $22,999.535 
Cost of products 83 10 8 12,292,377 16,632,030 

















Operating expenses.... 4,089,415 3,735,980 5,012,336 5,889,195 
Provision for depreciat’n 540,272 531,532 x x 

Loss from oper...... 1 $131,223 $37,431 pf$478,310 
Income from royalties. 43 898 ' 46,946 120 ,466 
Income from misc. oper - 259,861 222,536 281,624 169,920 
Other income, net of 

other expenses...... Dr48,578 Dr34,453 Dr139,256 Dr82,970 

Tota] income_____... $167,013 $104,526 $151,883 $685,726 
Bond int. and expense. . 92,545 100,643 114,912 139,190 
Other int. expense, n 

of interest income... . Cr3 ,103 Cr6 ,963 Cr16,151 Cr11,155 
Prov. for Fed. inc. tax. . 7a 2 Bbaeoe 15,319 70,851 

Net income......... $70,036 $10,846 $37 ,803 $486 .840 
Shs. cap. stk. (no par)... 479,334 479,334 480.719 483 ,905 
Earned per share____.. 0 $0.08 $1.00 


15 .02 
x Depreciation amounting to $718,860 (1931, $761,634) has been charged 
against income for the year. 


Comparative Consolidated Balance Sheet Dec. 31 








Assels— 1934 1933 TAabiltites— 1934 1933 
0 a eae $382,557 %$416,514] Accounts payable. $905,307 $735,654 
x Accounts & notes Notes pay'le bank. 150,000 200 ,000 

receivable_..... 1,316,189 1,047,980| Prov. for Federal 
Inventories ...... 790,398 776,687 income tax....-. EEE 
Miscellaneous sup- Land contracts and 

plies &rep. parts 401,174 458,071 mtge. due within 
Notes due after as oiksts thay aa toute 10,054 8,883 

Dec. 31 1935_.- 8 Ree Bonds pay. within 
Invest't in capital one year....... 60,000 60 ,000 

stks. of affil. cos. 50,828 50,828 | Res. for comp. ins. 24,866 28,981 
Misc. investments Bonds pay'le held 

and contracts... 43,765 39,136 OP BARR soc cece 173,500 323,597 
Empl. cash bond Other bonds pay.. 934,200 1,041,200 

~ aa 30,981 10,056} Land contracts & 
yhLand, buildings mtges. payable. 258,842 15,773 
and equipment. 5,447,772 5,542,904| Empl. cash bond 
charges. 205,928 205,951 Man occccce 30,981 10,056 
Trade routes pur- erred credits. 13,261 16,051 

chased and good- z Capital stock... 4,793,340 4,793,340 

SS das stein Olle 1 1} Capital surplus... 1,075,112 1,097,276 
Patents and trade- Earned surplus... 292,555 222,520 

See eae 5,548 5,203 
I i iti a $8,729,556 $8,553,331 0 ET $8,729,556 $8,553,331 





x After provision for losses of $232,505 in 1934 and $317,039 in 1933. 
7a provision for depreciation of $5,128,358 in 1934 and $4,812,279 
1933. z Represented by 479,334 shares (no par).—-V. 140, p. 3044. 


Gotham Silk Hosiery Co., Inc. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Consol. net loss after 

deprec. and interest » etentineteaiaia a$203,091 2$207,922 pfy$62,765 
Earn. per sh. on 27,2 

shs. pref. stock $3.41 

y The profit of the Canadian subsidiary is included at rate of exchange 
as of June 30. z After all charges, including depreciation, interest on 
funded debt and non-recurring charge-offs of $58,312. 

a After all charges including writedown ($91,000) of silk inventories to 
market at June 30 1934.—V. 140, p. 2007. 


Grand Rapids Varnish Corp. (& Subs.)—Larnings— 
Income Account for Year Ended Dec. 31 1934 


eoaneee @ -——-—=—-—-— = -—-——— = ~“--—-—— = 


$1,299,053 
62,167 























a En tin inrincees ien eeatiaieens hain mse ane eae e eth tne $1,236,886 
in ne heb ObSOeebaohobsnonnne 704,542 
I i als wecids meow 20,535 

i Ait Bites ation eemnadneen onmenadnsaibentin ane $511,809 
Se. tes eotbheocenensenaeannen 259,271 
Administrative and general expense..............-.-...---. 5A 
ee Cn 6b andege sbectien dé ocadktesauhtimoe 991 

i Cs ted onmoetnocenée sede sadn oganstoasne $146,997 
Other deductions (net) _........--.--.-.---- Fn ay SE teh A AS 26 32 
Provision for Federal income tax (estimated) ~..............-. 18,600 

Net Di Mii bivdneddedhged ob CROnshneaegaoecanneenenanec $102,072 
RIEU Nn wc cnwmentn ce vesesonnndadeacnaeescoconecece 64,575 

DD ccitsoona naan oneteteOeeeedsorasebeneceesesboceca $37 497 

Consolidated Balance Sheet Dec. 31 1934 
Assels— | Ltabilities— 
Cash on hand and on deposit... $51,116) Note payable to bank__... $100,000 
U. 8. Government securities... 168,572} Accounts payable........ _ .. 53,2 
Customers’ notes & accts. rec. 124,604| Commissions and payrolls__ .- 31,976 
SS vindesboaesece 240,395 | Accrued expenses......___.. 148 
GR CSbcsbsedoedees 11,202 | Provision for Fed'lincome tax. 18,600 
x Permanent assets....-.-..-- 257,356 | Reserve for contingencies___. 5,000 
Deferred charges........-.--.- ,919) y Capital stock............. 454,999 
Earned surplus............. 194, 157 
Bsticcddscscteosadeds Gees ees * DOM scctocecducecdsonss $858,165 





x After reserves for depreciation of $250,944. y Represented by 143,500 
no par shares.—V. 139, p. 1869. 


Grand Union Co.—37'%-Cent Preferred Dividend— 

The directors have declared a dividend of 37% cents per share on the 
$3 cum. conv. pref. stock, no par value, payable Sept. 1 to holders of 
record. Aug.9. A similar payment was made on June | and March 1, last 
prior to which regular quarterly payments of 75 cents per share were dis- 
tributed. Accumulations therefore after the Sept. 1 payment will amount 
to $1.12% per share.—V. 141, p. 437. 
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Granite City Steel Co.—Zarnings— 














6 Mos. End. June 30— 1935 1934 1933 1932 

— billed... -spcoshes $3,651,336 $2,878,946 $2,262,972 $2,275,788 
Josts, exps., e - 

ile ons cotanioa 3,305,907 2,664,031 2,245,439 2,304,929 

Dts cadahebooss $345,428 $214,915 $17,533 loss$29,141 
Other income. ......-..- 15,248 9,612 13,221 18,308 

Total income. ...-.-... $360 ,677 $224,527 $30,754 1loss$10,833 
Special a iadlud- 

ing Federal taxes... - 48 ,303 —_———:-° seoicn ne 

Net profit .......... $312,373 $200,245 $30,754 1oss$10,833 
—V. 14l, Pp. 437. 


Grant Building, Inc.—Status of Plan— 
The holders of certificates of deposit for the lst mtge. leasehold 7% 
sinking fund gcld bonds were advised under date of July 22 that there are 


now deposited for the purposes of the 

foment with National Surety Co. and National Secu- 
e settlement agreement with National 
. and National Surety Corp. will soon be submitted to the court 


(incl. the pro sett 
rity C .) 


Surety 


.16% of the bonds. Th 


lan, i.e., the mortgage agreement 


for its approval and if the court a ves this settle:nent approximatel 
id bordinated 


99% of the second mo 
first mortgage leasehold 
if the court's ap 

under the de t 


leasehold bonds will be su 
nds in accordance with the plan. A y. 
oval of this settlement is obtained, the representatives 
agreement (Frank 


y 
to the 


E. Gernon, Chairman) except to 


declare the plan operative immediately. 


The time within which bonds and cou 


further extended for an additional 


However the representatives except to declare the p 


soon as the court approves the pro 


may be deposited has been 

of 90 da from July 23 1935. 
ed operative if and as 
settle:nent with National Surety 


Co. and National Surety Corp.—V. 140, p. 3215. 
Great Lakes Engineering Works—Larnings— 


Income Account for Year Ended Dec. 31 1934 














ie Mee, on kine Be Bt MO ee $347 ,137 
PE EM NE TPN IE HE gee 55, 
en eenmn GP GO Oak aii ie bw eaonck $291,217 
SE RETR. CRT FOOL PIE Co a ope 163 .6 
Re eS ee ee ye eee $127 592 
Balance Sheet Dec. 31 1934 
Assets— TAadiltites— 
Cash and ctf. of deposit..... $228,265 | Accounts payable, accrued ex- 
RED... wnaccurcadscebahi 7 and reserve fortaxes. $107,056 
Accts. & notes receivable... . 274,110 | Capital stock............--- ,700, 
i oo. inti mini cimentae 32,64418 ° 
Cash in closed banks........ = 
Bldgs., mach’y & equipment... 4921037 
Misc. assets & def'd charges... 19,654 
a = Pl, mili ll $2,145,244 


x After depreciation of $1,083,371. 


—V. 141, p. 114 





y Represented by shares of $1 par. 


Great Western Electro-Chemical Co.—Earnings— 
Income Account for Year Ended Dec. 31 1934 























I i i i ie eis in hal $2,481,665 
Cl ee ee eenll ‘ ° 
I ee noes $875,003 
ma boodnneeseote 2,763 
Hi ent i Meee . $877,767 
ii A te an AE Ney i Ak 8 i eA Re BOE Ge ae MO IT 50, 
I menial $626,798 
ie ae lin ATI Aa. 2 SS RT: ae CCA, EG II 92,534 
gS RRR AED AA AG ALLE elas 5 TO ,653 
I $370,611 
EN ee ae La pw oenemia 117,054 
I es ne matoonete 1 
I a en $9,631 
Balance Sheet Dec. 31 1934 
A ssels— , LAabiltites— 
Cash in banks and onhand... $67,828! Accounts payable__.._...  - $110,119 
Time certificate__.......__- 250,000 | Taxes accrued payable._.___-_ 6,630 
U.8. Treasury securities... _-— 60,047 | Capital stock tax accrued _-_-_-_~ 1,537 
Accrued interest receivable. 3,290 | Federal income tax accrued... 63,653 
Accounts receivable....__._- 121,312| First pref. div. payable._____- 28,926 
PS EI Tae 575 | Acc’ts pay. to Inyo Devel.Co. 11,553 
ERE EET Si ETS LS ae 360,706 |6% cum. preferred stock... 1,928,400 
Advs. to empl. for stk. purch- 7,706 | Common stock.............. 1,385,200 
Adv. to empl. for home pur... 996 | Stock discount and bonus__Dr.1,150,409 
Imvestmemnes ....<ccocccoccc 113,348| Earned surplus............. 901,317 
I Oi 87,686 
Plant and branch warehouse... 2,170,658 
Licenses, pats., process rights_ l 
Deferred & contingent assets __ 42,772 
, RES SE LPR, Set TD $3,286,926 a ee ee $3,286,926 





x After depreciation and obsolescence of $2,396,071.—V. 141, p. 438. 


(H. L.) Green Co., Inc.—Earnings— 
{Including domestic subsidiary companies] 
Income Account for the Year Ended Jan. 31 1935 





I i a al i $26,824,128 
Costs, depreciation and other expenses..................-... a 194 

I a eneoeneasunne $1,679,934 
Interest and other non-operating expenses (met)......._._.._ 73,661 


Provision for Federal income tax... ... 
Rap SC ee ey 
DY 

Earned surplus, Jan. 31 1934_-.--.---- 
Earned surplus, Jan. 31 1935_----- 


$1,372,273 
72,042 











Consolidated Balance Sheet Jan. 31 1935 


Assets— 
8 ESE Se a al Rtas ee $2,176,969 
Accounts receivab.e.__...... 69,486 
Merchandise inventories. _ . . - 
Miscell. receivables & invest'ts 
Investment in Metropolitan 

Stores, Ltd. (Canada)... ~~ 1 
Furniture, fixtures & equipm't 1,277,958 








Improvem'ts to leased prop’ty 48 ,259 

EE Ea chen ie 209,159 

Expenses prepaid and supplies 
a i le as Ra ante a! 251,611 
, sn RII Se I cil $7,733,460 


La a Ee $1,300,232 

shit pebbnee eeavnoedane 1,013,635 

itvntddieapbaocedensuens $2,313,866 
Liabti.ities— 

Trade accounts payabie_____- $765,381 


Other accounts payable, taxes 


and accrued expenses. _____ 





Reserved for Fed. income tax. 234,000 
7% cum. pref.stock ($100 par) 950,000 
Common stock ($1 par).___.- 177 ,647 
Paid-in surplus..........._. 2,696,338 
Earned surplus._._._____.__.. 2,313,866 
Reserve for contingencies____ 70,000 

a te $7,733,460 


x After reserve for depreciation of $199,523.—V. 140, p. 1831. 


Greenfield Tap & Die Corp.—75-Cent Preferred Dividend 

The directors have declared a dividend of 75 cents per share on the $6 

conv. pref. stock, no par value, out of earnings of the second quarter of 

this year which were approximately $1.19 P= amare, An initial dividend 
ast. ' 


of 50 cents was paid on this issue on May 




















Volume 141 
Income“Account for Calendar Years 
1934 1933 2 1931 
Net loss after d ops 
tion and charges . . ... prof$s5,835 $13,473 $180,523 $76,731 
Condensed Balance Sheet Dec. 31 
Assets— 1934 193% Liabilities— 1934 1933 
EEE GES $101,120 $94,243! Notes peyable_... $40,000 $40,000 
Notes and accounts Accounts payah:e. 46,092 52,784 
rec. Uessres.).. 171,210 218,462| General reserve... -—..... ; 
Inventories ...... 968 ,049 837,912] Sink, fund. res. for 
Mtge. notes receiv 20,084 24,78) preferred stock - 27,458 35,528 
Investments ..... 7,931 79,030 | Capital stock. ....x3,500,705 4,528,305 
Property, plant (ss 250,912 159,175 
equipment... 2,592,298 2,622,382 
eet” canuiie 1,000,000 
Prepaid expenses. 4,476 12,580 
Mend Keonwee $3,865,167 $4,889,.395| Total._.._...- $3,865,167 $4,889,395 





x Represented by 1,574 shares of 8% pref. stock, par $100; 23,861 shares 
of oS poet. stock, no par; 23,861 shares of $1.50 . stock, no par, and 
129,953 shares of common stock, no par.—V. 140, p. 3044. 

Great Lakes Power Co., Ltd.—Zarnings— 

Period End. June30— 1935—3 Mos.—193 1935—6 Mos.—1934 

200,7 $1 $385,4 $3 











Operating revenues... _-. $200,737 87,818 : 85,636 
Oo ting expenses... .- 52,131 41,193 95,336 82,123 
Provision for retirement. 7,330 31,291 44,847 62,555 
Netearns.fromopers. $141,275 $115,332 $245,266 $240,957 
Non-operating income. . 552 2,850 .592 6,083 
Net earnings... ..... $141,828 $118,183 $246 859 $247 ,040 
| eer ad oes 23 435 #4 O80 iat 147 784 
eral interest. __.._. 3, , : ; 
Miscell . deductions. - ~~. 1,063 Cro ie 563 410 
Net inc. before pref. 
SO as. nk nada $45,328 $20,192 $53 378 $49,754 


—V. 140, p. 4235. 
Griesedieck Western Brewery Co., Belleville, I11.— 
Income Account for Years Ended Dec. 31 





























Net sales $1,390°384  $017-479 

a 979,967 586,912 

Selling and general expenses... _....____..._ 247 931 134,360 

AN lt a NE NES IR 7,778 33,920 

I 21,031 22,242 

Soee Besa tEbabocnsdvebasneblnhaanbanbeek $133,676 $140,044 
Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Cash, securs., ac- Accts. payable and 

counts and notes accrued taxes... $17,416 $32,429 

receivable___.. . $130,076 $108,352] Ree. for Fed. taxes 21,032 22,242 
Revenue stamps. _ 7,576 12,016 | Customers’ deposit 
Stock on hand and for containers . . 47,517 53,694 

bottles with t’de 92,698 79,813} Capital stock... 360,000 360,000 
Land, bidgs., and Pianecckewe 158,110 84,434 

equipment... -_. 371,067 349,213 
Def'd charges, ins. 

and licenses un- 

Dt. ssh sbane 2,659 3,406 

y SP $604,076 $552,799 sé ile died deb $604,076 $552,799 

x Represented by 60,000 shares.—V. 139, p. 2046. 

Halle Bros. Co. (& Subs.)—LEarnings— 

Years End. Jan. 31— 1935 1934 1933 1932 
ied hetbeiiri asane $841,401 $610,388 loss$179,254 $395,942 
Prov. for depreciation. . 172,599 174,8: 245,477 255,430 
Int., bond disct., &c___- 135,333 23,014 169,328 326,733 
Prov. for Federal taxes _ 68, —_——— omens ° - Maiiebin 

Wet profit........... $465 469 $281,537 loss$594,059 loss$186 ,221 
Pref. divs. (6 94 7) peooce 122,378 129,900 140,857 147 ,621 
Common dividends____- 89°792 11,224 11,224 168,360 

v. to reiluce invest. 

TC, fk i A aa Ps 
ee. «= a: geecas = - eweweh 25,892 

Balarce, surplus__.--- $253 ,299 $140,413 def$886,140 def$528,095 
Earns. per sh. oa 225,000 

shs. common s La $1.54 $0.67 Nil Nil 

Condensed Consolidated Balance Sheet Jan. 31 
Assets— 1935 1934 LAabilittes— 1935 1934 
OO $562,827 $432,718} Unpaid purch 
Ohio State sales expenses, &c... $656,950 $608,578 
tax stamps... -- 32,049 + +#$£=....-- Bonded inde - 
City, county and ness due within 
school bond scrip 50,518 48,773 one year._..-- 56a GeO |) -aiseces 
U.S. Govt., munic. ecrued taxes, int., 
&c., securities.. 481,515 eee ---- 233,846 241,265 
Accts. receivable... 2,439,848 2,444,528/ lst mtge. leasehold 
Inventory -..-.-.-.- 1,679,867 1,573,314) serial6s.....-.- ,004,500 3,415,800 
Value of lifeinsur. 170,876 152,219} Res. for conting.. 100,000 100,000 
Sundry other re- 64%% pref.stock.. 1,830,400 1,920,500 
ceivables __..-_- > 8 6 eecnes Common stock... 1,122,400 1,122,400 
Land & leaseholds Capital surplue. -- | ay Senet 
not used, &c_... 128,036 197,219} Profit and losssurp 2,828,209 2,574,910 
Investments _.... 106,458 135,414 
Dil iwtivesscouee 2,535 202,535 
Leaseholds-. -- -.-.-. 132,005 133,087 
Impts. to leased 
properties, &c.. 3,589,042 3,737,622 
Deferred assets. - 297 ,948 298,316 
, RS Ip $9,934,710 $9,983,453 EE $9,934,710 $9,983,453 





—vV. 140, D. 2706. 


Hamilton Gas Co.—Reorganization— 

The bondholders’ protective committee (Clarence L. Harper, Chairman), 
has issued the following statement: 

‘‘The status of the proceedings for the reorganization of company appears 
to have been settled by a decision of the Circuit Court of Appeals for the 
Second Circuit on July 22. Prior to that decision, the reorganization had 
been delayed because of a conflict between two courts. A creditor's poses 
for reorganization of the company under Section 77-B of the Ban tcy 
Act had been filed in the District Court for the Southern District of West 
Virginia on June 7 1934, by the debentureholders’ committee, headed by E. 
McLain Watters, of Philadelphia, and other creditors. This petition was 
approved by the West Virginia Court, which assumed jurisdiction. 

‘Subsequently, the board of directors of the company caused a debtor's 
petition for reorganization to be filed by the company in the District Court 
for the Southern District of New York, alleging that the principal place of 
business of the company was in New York and that the reorganization should 
take place there rather than in West Virginia, and the New York Court 
likewise assumed jurisdiction. The petitioning creditors moved to dismiss 

he New York proceedings on the ground that the New York Court 
had no jurisdiction, because the principal place of business of the company 
had never been in New York. Pending the determination of this question, 
the reorganization proceedings in both courts were held in abeyance. 

“The Circuit Court of Appeals has now decided the question by holding 
that the principal place of business of the company was in West Virginia, 
and. that the New York proceedings must be dismissed for want of juris- 

ction. 

‘The effect of this decision is to keep al] of the reorganization proceedings 
in West Virginia, where eer are been since 1932 when the company was 
placed in an equity receivership. The plan of reorganization formulated by 
the first mortgage bondholders protective committee, headed by Clarence 
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L. Harper, of Philadelphia, and the debenture holders protective com- 
mittee was declared Lewis by the committees on June 21 1934, and has 
been on file with the West Virginia Court sin 

that steps for the confirmation and ken 
by the committees early in the fall, unless proceedings are further delayed by 
a to the Supreme Court asking it to review the decision of the Cir- 
t Court of Appeals.”—V. 140, p. 3216. 


Harmonia Fire Insurance Co.—Eztra Dividend— 

The directors have declared an extra aividen’ of 10 cents per share in 
addition to the regular semi-annual distribution of 50 cents per share on 
the capital stock, par $10, both payable Aug. 1 to holders of record July 2%. 
Similar cistributions were made on Feb. 1 1935.—V. 140, p. 2356. 


Harnischfeger Corp. (& Subs.)—LZarnings— 




















Years Ended Dec. 31— 1934 1933 1932 1931 
Gross profit..........- 085 512, 022 $1,400,578 
Selling, oper. expenses... 1,246,708 1,073,447 1,315,006 2,248,147 

Operating loss_._... 416,623 1,371 755,984 $847 .569 
Other hoses olds law teimbeiee ° 54,889 eet 740 , 64,661 95,555 

ee OG cine iin $361,733 $496,631 $691,324 $752,015 
Inventory usted loss 

on assets sold__._____ 151,053 102,108 202,361 501,987 
Taxes, other charges... . 17,630 G6,508 $§ auwesee §' aacbe6 

PRESS Sie oo 416 3,03 93,685 $1,254,001 
Preferred dividends... ang sae ete ‘e ry yymeren ° 102, 

Deficit for year..._. $530,416 $643 ,030 $893,685 $1,356,053 
Previous surplus... _.._- def216,115 426,915 1,320,600 2,676,653 

Profit and loss deficit. $746,531 $216,115 sur$426,915sur$1320,600 


Note—Provision for Seprectesion amounted to $342,574 in 1934; $349,177 
in 1933; $380,536 in 1932 and $442,186 in 1931. ' 


Consolidated Balance Sheet Dec. 31 








Asselts— 1934 1933 Lhabilittes— 1934 1933 
lees $148,660 $65,823} Accounts payable. $128,578 129,386 
Marketable securi- Accruals. ....-.... ,058 45,578 

ties (cost) ..-.-.-.- 492,483 754,825 | Accrued taxes... -- 29,030 41,776 
Notes & accts. rec. 1,060,139 1,194,608} Miscell. accounts. 44,931 98,639 
Accrued interest - 3} 49,914 26,236 | Credits to be appl. 

Miscell. receivable 45,154] ast. def. sales_. 68 ,465 78,692 
Inventories... ..- 2,584,646 2,691,889] Reserve for unem- 
Pref.stock subscrip --..... 53,200} ployment com- 
Adv. tostockhldrs, pensation. .-..-.. Ai.gee . . eeeane 

employ’s&others -...... 114,961 | Conting. reserve - 53,975 75,000 
Miscetl. invest - - . - 26,156 22,793|7% pref.stock.... -...-- c2,000,000 
Operating plant... 1,468,470 2,199,325|c 5% cum. pref. stk 90,700 3s weccce 
Idle plant... ~.---. 19,150 689,219\|c 5% pref. stock.. 1,670,000 3 -.--.-.- 
Patents, patterns, Common stock. ..b2,908,590 a5,701,737 

drawings, &c_ --. a eee Ps on enccese 1,346,143 def216,115 
Deferred charges - . 58,640 96,658 

Total. _..._---$6,408,260 $7,954,694| Total.........$6,408,260 $7,954,694 





a Represented by 292,189 no par shares. b Represented by shares of 
$10 par. c Represented by shares of $100 par.—V. 138, p. 2251. 


Hathaway Bakeries, Inc.—Admitied to List— 

The Boston Stock Exchange has admitted to the list 150,000 shares 
(authorized, 270,000 shares) class B stock, no par, with authority to add 
thereto 52,000 additional shares as the sa:ne may be issued after June 15 
1935, in connection with the conversion of $7 cumulative convertible pre- 
ferred stock of the company.—vV. 141, p. 115. 


Havana Docks Corp. (& Subs.)—Larnings— 

















Years Ended Dec. 31— 1934 1933 1932 
Income from oper. and lease of piers... $570,582 $543,755 560,289 
SRE aga GC ape pire mai 8,422 10,457 12,641 
é Tote gross, Garnings. ....<--< sonas $579,004 $554,212 $572,920 

pera and general expenses, es, 

depreciation and amortization. ~~~ 356,876 309 ,264 340,772 
Interest on funded debt__._...._ -.. 58,209 109 327 128,055 
Interest on unfunded debt___._.__-- 7,282 .. |. eapeee 

Amortization of bond disct. & exp-- 5,581 10,035 11,645 

Net income for the year_.......-- $151,054 $120,964 92,461 
Previous earned surplus......... -- 234 ,063 259,813 15,590 

ene Fa: tae ” $385,117 $380,777 $408,051 
Provision for cum. pref. stock divs_-- 140,000 140,000 140,000 
Discount not previously amortized 

on bonds retired during year. ---.-- 22,102 6,714 8,237 

Earned surplus balance Dec. 31... $223,016 $234,063 $259,813 


Consolidated Balance Sheet Dec. 31 








Assas— 1934 1933 Liabtlittes— 1934 1933 
Concessions, piers, 7% pret. stock....$2,000,000 $2,000,000 
equipments, &c_$9,125,093 $9,155,959] Common stock... 1,855,200 1,855,200 
Deferred charges Funded debt. .-.-.-- 444.035 1,620,371 
to operation - - -- 27 ,647 50,857 | Current liabilities. 335,854 262,970 
Special deposits... 403,938 406,254] Notes payable ma- 
Cash in banks and turing July 1937 7a.588. -. sseecee 
on hand.._--.-. 2,666 3,037 | Deferred income... 827,257 } -----.- 
Accts. receivable - 27,051 31,854] Accrued divs. on 
cum. pref. stock 2,327,500 2,187,500 
Res. for deprec. & 
amort. of prop’s 
and concessions. 1,196,192 1,189,033 
Capital surplus... 298,825 298,825 
Earned surplus... 223,016 234,063 
| SE $9,586,395 $9,647,962; Total.......-- $9,586,395 $9,647,962 





—V. 139, p. 2047. 


Havana Electric & Utilities Co.—Accumulated Dividend 

The directors have declared a cividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Aug. 15 
to holders of record Aug. 1. Similar distributions were made on May 15 
last, Aug. 15, May 15, Feb. 15 of 1933 and on Nov. 15 1932. The last 
regular quarterly payment of $1.50 per share was made on May 16 1932. 

Accumulations after the payment of the Aug. 15 dividend will amount 
to $15 per share.—V. 140, p. 3045. 


Hawaiian Commercial & Sugar Co., Ltd.—FEztra Div.— 

The uirectors have declared an extra dividena of 50 cents per share in 
aduition to the regular quarterly dividend of 75 cents per share on the 
capital stock, par $25, both payable Aug. 15 to holders of recora Aug. 3. 
Similar extras were paid on Dec. 5 and Sept. 5 1933.—V. 137, p. 4018. 


Haverhill Gas Light Co.—Earnings— 
Period End. June30— 1935—Month—1934 1935—12 Mos.—1934 
$45,030 $45,853 $ 











Operating revenues_ - ~~~ . 3,971 $586,312 
Cs aig ttt wis 6,509 26,748 364,995 351,037 
Maintenance. ......--.- 1,926 2,417 22,490 19,611 
a laa de aan ais 8,024 6,629 85,896 79,659 
Net oper. revenues.__- $8,570 $10,058 $100,589 $136,003 
Non-oper. income—Net -..-.-. } .-.-.--.- 77 428 
padi te ea ae $8,570 $10,058 $100,666 $136,432 
Retire res. accruals. _._ 2,916 2,916 35,000 40,000 
Interest charges... _.._- 169 249 2,996 3,539 
Net income. ......-.. $5.484 $6.893 $62 .669 $92,893 


—V. 140, p. 4235. 


Hayes Body Corp.—Listing of Additional Capital Stock— 
The New York Stock Exchange has authorized the listing of 15,000 
additional shares of capital stock ($2 par) upon official notice of issuance, 








600 


upon exercise of option rights, making the total amount of stock for applied 
for 370,233 shares. 

On Feb. 1 1933, the corporation granted options covering 18,000 shares to 
certain of officers and employees. The options respecting 6,000 of these 
shares expired prior to Feb. 19 1935. The optionsr ing the remaining 
12,000 shares were not taken up prior to Feb. 19 1935 because of the low 
range of the market price of the corporation's shares prevailing since the 


granting of the options. These options had been granted for the purpose of 


affording the optionees involved certain benefits, as yess y-nent for their 
services as officers of the corporation. On Feb. 19 1935, use of the low 
market prices prevailing, it was deemed necessary by the directors to 
revise the terms of the options then outstanding in order that the optionees 
might be enabled to derive some benefits therefrom. Accordingly, by 
aperoprente resolutions adopted at the meetinz held on Feb. 19 1935, the 
directors authorized, subject to the approval thereof by the stockholders 
the revision of the terins of the options already granted and then out- 
standing. At the same ti:ne, the directors passed si:nilar resulutions grant- 
ing further options covering 15,000 shares or a total in all of 27,000 shares. 
The stockholders at an adjourned session of the annual meeting held 
April 24, approved the resolutions of the directors. 
The new options and the revised options are identica) in their general 
principales, varying only in the total number of shares involved and the 
ies. They provide that the optionees may purchase a total quota of 
,000 shares at any time up to March 1 1936 at a price of 50c. per share; 
a total quota of an additional 9,000 shares at any time up to March 1 1937 
at a price of $1 per share; and a total quota of an additional 9,000 shares 
at any time up to March 1 1938 at a price of $1.50 per share. To the extent 
that the res ive portions of the yearly quotas have not been exercised 
and within the yearly period applicable to such quota, the options may be 
exercised with respect to all or any part of such quota in a subsequent yearly 
period but only at the option price applicable to such subsequent yearly 
period. If an optionee leaves the employ of the corperaticn then the 
unexpired term of his option is thereby limited to one year from the date 


of leaving. 
The proceeds of any shares issued under the options will be used to provide 
additional working capital. 


Earnings for Period Ended June 30 (Incl. Subs.) 











1935—3 Mos.—1934 1935—6 Mos .—1934 
Gross income_.......-- $640 318 $602,748 $1,245,621 $830 301 
ting coste.__..__.. 587 ,630 538,42 1,188,625 722,557 
Operating profit_.-.--. $52,688 $64 322 $56 .996 $107 ,744 
Other income____.....- 3,395 4,548 5,689 8,640 
Profit of subsidiary —-_-- 1,360 869 3 664 1,154 
Total income._______ 7 443 $69,739 $66 349 $117,538 
Miscellaneous charges. _ 15,593 16,359 29 602 32,478 

Depreciation. ..._.._. 44,130 44,103 87 952 ; 
Pn ciitynamadunne 656 1,431 1,215 2,617 
atebhteaovodba $2,936 prof$7,.846 $52,420 $5,721 


Hercules Powder Co.—Earnings— 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 











ec., 

Federal taxes, &c_.._... $746,620 $928,555 $1,543,680 $1,801,481 
Shs.com. stock (no par) - 583.574 582,844 583 ,574 582,344 
aeenings per share____ $0.96 $1.28 $2.01 $2.46 
—vV. 140, p. 4401. 

Hightstown Rug Co.—Larnings— 

Years Ended Dec. 31 1934 1933 
Sa RE 2G EI te SD CI Sg A ae ap $1,856,265 $1,757,372 
RE AEN I I iy IE GTA 1,578,653 1,316,822 

ee $277 .612 $440,550 
Selling, administrative and general expenses . ._. _. 270,703 280 350 

Net profit from operations ................... $6,909 $160, 
Miscell charges, less other income (net)........-.. Cr53 ,226 36,035 
Provision for Federal income tak... ccccccccecce 20 weecee 19, 
ey ee tee ee 66,596 70,069 

EE SE I ey eT ae SO loss$6 ,461 $35,097 
ER IIS I ETL, SE IES RT AE: BPG * 56,281 2,96 

I EEO NELLA ee > ee 


Excess of par over cost of treasury bonds purchased - 17,071 12,470 














IS oe SR Se Pe ST $71,917 $60,528 . 
Additional Federal income tax—prior years_......  -..--.- .246 
I es $71,917 $56,281 
Balance Sheet Dec. 31 
Assets— 1934 1933 TAabilities— 1934 1933 
Cash on hand & in Accts. pay.—trade $27,770 $74,399 
ee Sa $228,786 $75,686 | Notes payable. - - ae | Seats 
Trade accts. notes Accr. wages, int., 
& acceptances Sj saridbute sisi ukei 51,467 55,454 
less reserve... .. 266 459 176,643| Res. for Fed. &c., 
Notes & accts. rec ie no ae 5,303 29,018 
—other._...... 55,979 | Res. for rebates _ - - Sa = § —_ wabede 
Inventories. ..... 699,862 866,94316%% 15-yr. sink. 
Life insurance... 26,500 21,000 fd. gold deb. 
Other assets____.. 6,837 13,566 bonds issued— 
x Fixed assets.... 931,682 978,902 due Feb. 1 1944. 1,009,000 1,060,000 
Good-will_....._- 1 li y $7 pref. stock... 815,400 815,400 
Deferred charges. - 6,367 4,935| Common stock... 2103,100 2103,100 
Earned surplus. -- 71,917 56,281 
Welivéccected $2,166,496 $2,193,654 SSE $2,166,496 $2,193,654 





x After deducting py of $261,362 in 1933 and $313,649 in 1934. 
y Represented by 10,872 no par $7 cum. preferred shares. z Represented by 
Ol, no par common shares.—V. 139, p. 3642. 


Hollinger Consolidated Gold Mines, Ltd.—Earnings— 











6 Months Ended June 30— 1935 1934 
ee 895,920 920 424 
Sie a pa aaa Peete inate Pet aectrtig tne $7 .33 $8.15 
es Cn SU x$6 567.094 $7,516,473 
a Hn RE I aa 82,000 544,015 

eee a RSS Pi le Sit aN ae $6,649,094 $8,060,489 
y Operating expenses, including taxes_._._.______. 4,416,643 4,538,667 

FE cS RR I: a $2,232,451 $3,521,821 
b Dividends TEI iis th as tiie as ts dts ion ac od oes oie ck 2,214,000 3,321,000 

EEE ae cea yee ee ae NEG GA em ; 

GRR EES, i a ic Se aI fe a lt oT as $200 7 i 

a Subject to depreciation and surplus adjustment. b Esti‘nated. 


x Estimated return from production after deduction by Dominion Govern- 
rom mek | — tax on ott tee to $577,783. y Including all charges 
| an amount o as reserve for t ; , 
and surplus adjustment.—V. 141, p. 439. ee 


Holly Development Co.—Condensed Bal. Sheet June 30— 








Assets 1935 1934 Liabilities — 1935 1934 
Oil leases, wells, Capital stock. _--_- $900,000 $900,008 
equipment, &c_$1,320,709 x$612,926| Accounts payable. 2,686 2,520 
Investments & ad- Taxes accrued __-__- 2,526 4.108 
vances at Cost.. 273,250 264,250 | Reserve for div... 9,000 9,000 
Inventory _____- fi 878 1,522| Res. Fed. inc.tax. 841960 157131 
Accts.receivable.. 15,983 15,435] Res. for deprec. & 
SS 183,374 219,269 depletion... ___. ee ee 
Marketable seoeur, 121,987  136,979|Cap. surplus from ; 
Prepaid insurance _ 275 339 apprec'n of value 
eo i a oe we 58,623 
lif IRS 139,863 119,330 
A NS $1,916,456 $1,250,720 | ETP SE $1,916,456 $1,250,720 





z After pagerve for eapeetien and depreciation of $2,347,595. 
ur usual comparative income statement for the six th 
June 30 was published in V. 141, p. 439. ie Vane 


Financial Chronicle 


, July 27 1935 


Honey Dew, Ltd.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
OB. «cw ccccccccceccs $1,003 ,726 $964,046 $1,078,137 $1,312,827 
Prof. before int. paid on 
U. 8S. rights, deprec’n 
and interest earned - -. 10,801 27 .357 57,985 236,160 
Depreciation .......-.-.- 32,404 30,727 71,908 ,853 
Loss on construction and 
equip. of stores closed . 8 eee ee 
Legal costs in action re- 
purch. of U. 8. rights. 11,737 tt “season - eaten 
Been U. @. Teaco 0—li( SO IS. -' eaemains s  ~welene 
Operating deficit - . .-- $38,515 $23 ,437 $13,923 pf$162,307 
Interest earned . ...-.-.-.- 1 419 1,726 
Adjust. of int. on purch. 
of U. 8. righte....... FF Re Pe ee 
B66 BSB 2 oc cnscunens $18,858 $23 365 $13,503 pf$164,033 


Pro Forma Balance Sheet Dec. 31 1934 

[Giving effect to compromise or agreement and reduction of capital and 
write-offs .} 

Assets—Cash on hand, $2,250; acc’ts receivable, $3,269; inven , 
$43,785; def. charges to opers., $15,718; fixed assets (less Gegres. of $325,- 
729), $262,655; invest. in & adv. to Honey Dew Western, Ltd. (78,034 shs. 
com. stock, $1, advances, $58,930), $58,931; good-will, trade name, for- 
mulae & U. 8S. rights, $150,000; total 

Liabilities—Bank overdraft, $620; acc’ exps., 

5,371; res. for redempt. of prem. tokens, $ bal. o on purch. of 

. 8. rights pay. from 1936 to 1945, $156,585; cap. stock ( 9,340 shs. no 
par), $193,400; op- (after giving effect to reduction of capital), $105,687; 
total, $536,609.—V. 140, p. 1487. 


Houston Electric Co.—Earnings— 
Period End. June30— 1935—Month—193 


ts payable & accrued 
14,945; 


935—12 Mos.—1934 
; $2,114,779 





Operating revenues... ~~ $172,436 $176.543 $2,123,069 
an chine anid 87,077 88,286 1,077,108 1,043,065 
PRED. cuntancoe 24,776 26 ,042 305,563 292,959 
, Ti i REAPe 22 304 18,315 220,875 223 ,273 
Int. & amort. (public) ~~ 18,041 21,306 254,621 266,219 
Net income a......-.- $20 236 $22,592 $264 ,900 $289,261 


a Interest on secured 8% income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to June 30 1935 amounts 
to $28,000 and is not included in this statement.—V. 140, p. 4402. 


Hudson Bay Mining & Smelting Co., Ltd.—Dealing 


Suspended— 
The New York Curb Exchange has suspended dealings in the 5-year 
convertible 6% gold debentures due July 15 1935.—V. 141. p. 439. 


Hudson & Manhattan RR.—£arnings— 








Period End. June30— 1935—Month—1934 1935—6 Mos.—1934 
Gross oper. revenue__.. $612,003 $643,041 $3,926,854 $4,037,288 
Oper. exps. & taxes. —_- 385,312 380,974 2 356,337 2,542,721 

Operating income.... $226,690 $262,067 $1.570,516 $1,694,566 
Non-operating income. - 23.779 24,586 142.431 152,803 

Gross income. __.-.-- $250,469 $286,653 $1,712,948 $1,847,379 
Income charges— income 

interest on adj. income 

bonds at §°%......-- 314,776 314,931 1,889 991 1 888,005 

0 EA ee $64,306 $28,277 $177,042 $40, 63 
—V. 140, p. 4402. 

Illinois Bell Telephone Co.—L£arnings— 

6 Months Ended June 30— 1935 1934 1933 
Net income after taxes, depreciation 

and othe? CRAPEUB. .socccocceces- $4,333,764 $2,476,742 $4,405,207 
Earnings per share on 1,500,000 shs. 

SR SR i i $2.88 $1.65 $2.93 
—vV. 141, p. 278. 

Illinois Central RR.—Earnings of System— 

June— 1935 1934 1933 1932 
Gross from railway. -_-- $7,902,858 $7,526,966 $7,947,050 $6,817,479 
Dee en SEE cccces |” tlelieees 1,784,986 2,927,088 1,129,866 
es after, ~ * a ae 945,450 959,907 2,211,786 260,495 

rom Jan. 1— 
Gross from railway. -- 46,883,759 44,181,598 40,726,954 44,824,817 
a i 391,547 11,523,177 10,221,278 
Net after rents________ 5,151,396 6,507,477 6,645,273 4,839,826 


—V.14l, p. 278. 
Imperial Tobacco Co. of Great Britain & Ireland, 


Ltd.—J/nterim Dividend— 
The directors have declared an interim dividend of 7% tax free on 











the amen stock. A similar dividend was paid on Sept. 8 1934. V. 140, 
p. 1488. 
Incorporated Investors— Earnings— 

3 Months Ended June 30— 19 1934 
Income from cash dividends_............--.----- y$370,826 $271,120 
I no. a eet een seen eeeonacos 52,51 43 ,609 
ES in a eee elbow ehbtioot 10,920 8,908 
Transfer agent's fees and expenses____.._-...--.-. 3,786 4,175 
«on adubibtbedbneedeebebhes eaced 973 2,814 

et. tl eld ap amenmirne me ts $302,629 $211,614 
Part of proceeds of sales of capital stock constitut- 

ing payment for participation in undivided earns. x20,755 x14 ,587 
Uneven GHG BUG Becccecceccuceséscoss 386,520 378,787 

I NN oe te phew ee eetaasos’ $709,905 $604 ,989 
CS fn nod ccumashdnesbeetsoardequser 603 819 507 ,642 
Undivided earnings June 30....-..-..------------ $106 ,086 $97 347 


x Representing amount included in price of new shares for participation 
in accrued gross earnings before expenses for the quarter to date and in 
the balance in undivided earnings account.—y Includes int. of $40,501. 

Wiliiam A. Parker, President, says in part: 

During the past gto the resources of Incorporated Investors have 
grown from about $36,000,000 to over $42,000,000. Part of this increase 
has come from the sale of new shares to investors but the greater part has 
come from appreciation of the securities in the company’s portfolio. 


Condensed Statement of Net Resources June 30 1935 
$841,079 


Invest ments : at ‘market quotat io ns * OM, 2 eae 
U. 8. Government securities. _._.........---. $4,849. 313 
a een 37,100,700 





41,950,013 
Interest and dividends receivable_...........-.--..._. -_- 193,298 





Making total resources of___...-..-..-.--- Sia teats ttcemtpaninttp acted $42,984,389 
Against which the company had liabilities of: 








Management fee payable July 1 1935__.___----- $52,517 
Estimated State and Federal taxes (incl. $253,200 
provision for possible income taxes if invest- 
ment securities were sold at market quotations) 308,147 
Dividend payable July 20 1935._-.-...-------- 603 819 
Ne ee abeombobaunaté« 6,099 
Making total liabilities of..............-------- maineechiilt idkenoaalil 970,583 
ee ee rr. spehadbeaahene dbname $42,013,806 


The net resources, after deduction of above liabilities, were equivalent to 
$17.30 for each of 2,428,866 shares. 

* These investments are carried at their cost of $40,126,132 on the books 
of the company.—V. 140, p. 2866. 
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Indiana Associated Telephone Corp.—Earnings— 
Period End. June30— 1935—Month—1934 tthe Mos .—193 





O ting revenues_--.. 94,921 ‘ , 
Uncollectible oper. rev . 117 _ Ht o83 eee 5 71 
Operating expenses. -. 50,530 48,679 307 ,0O1 280 ,027 
Rent for lease of oper. 
property .........-.. a... d...<aeiils —— # i # espace 
Operating taxes_....... 12,125 14,492 72,771 76,713 
$32,099 $25,760 $170,940 $172,359 


Net o . income. 

—vV. 140, p. 4402. 
Insull Utility Investments, Inc.—Collateral Sold— 

Two banks, the Guaranty Trust Co. and Central Hanover Bank & Trust 
Co., on July 17 bid in the collateral behind the loans made by the banks to 
the company, at the auction block of Adrian H. Muller & Son in the Ex- 
change Salesroom. The aggregate price paid was $4,324,066. 

The Guaranty Trust Co. at the price of $2,386,950 bid in four blocks of 
collateral against aavances to the Insull company. The parce] and the 
prices pe were: 

(1) $733,854 for 22,238 shares ($100 par) Peoples Gas Light & Coke Co. 

(2) $1,353,984 for 16,512 shares of Commonwealth Edison Co. 

(3) $6,800 for 200 shares of Public Service Co. of Northern Illinois. 

(4) $292,300 for 7,900 shares of Public Service Co. of Northern Illinois. 

There were also 166,800 shares of no par value common stock of Middle 
West Utilities Co. pledged, but this stodk was not put up for sale. 

Bids of the Central Hanover totaled $1,937,116. The successful bids 
were for 12,300 shares Commonwealth Edison of Chicago, $1,008,600; 
for 27,352 shares of Peoples’ Gas Light & Coke Co. of Chicago, $902,616, 
and for 700 shares Public Service Co. of Northern [Illinois common, $25,900. 

The collateral securing the loan also included 43,500 shares of common 
stock of Middle West Utilities Co., but this block of stock was not offered 
for sale.—V. 141, p. 279. 


Insuranshares Certificates, Inc.—lLarger Dividend— 

The directors on July 11 declared a dividend of 8 cents per share on_the 
conunon stock, par $1, payable Sept. 20 to holders of record Sept. 12. This 
compares with 7 cents paid on March 20 1935 and 5 cents on Sept. 20, and 
March 20 1934.—V. 141, p. 439. 


Interborough Rapid Transit Co.—Tenders— 

The Guaranty Trust Co. of N. Y., trustee, will until 4 p. m., Oct. 1, 
receive bids for the sale to it of sufficient Ist & ref. mtge. 5% gold bonds, 
due Jan. 1 1966, to exhaust the sum of $1,490,515, at prices not exceeding 
110 and interest.—V. 140, p. 4403. 


Inter-City Baking Co., Ltd.— Dividends Resumed— 

The directors have declared a dividend of $1 per share on the common 
stock, par $100, payable Aug. 1, to holders of record July 22. This will 
be the first dividend aisbursement on these shares since the early part of 
1932 when a semi-annual payment of $2 per share wac made.—V. 141 ,p. 116. 


International Business Machines Corp.—Earnings— 


’ [Including earnings of foreign subsidiaries] 
Period End. June30— 1935—3 Mos.—1934 1935—6 Mos .—1934 


Net income after all 

charges and taxes__.. $1,776,201 $1,712,327 $3,548,115 $3,401,176 
Shs. cap. stcok (no par) - 717,412 703 345 717.412 703 345 
Earnings per share. _--- $2.47 $2.43 $4.94 $4.83 


—V. 140, p. 4236. 


International Cement Corp. (& Subs.)—LKarnings— 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
i caine a aes $3,864,781 $3,788,826 $6,649,727 $6,641,444 











Mfg. cost,incl. deprec.. 2,452,171 2,400,143 4,157,266 4,213,380 
Ship’g, sell. & ad:n. exp-_ 708 ,606 704,952 1,326,207 1,335,871 
Operating profit --- - $704,003 $683,730 $1,166,252 $1,092,192 
Int. charges & finan. exp. 220,388 226,019 441,617 443,149 
Res. for income taxes & 
contingencies ________ 144,197 160,634 269.615 302,070 
Net profit........... $339,418 $297 ,075 $455,020 $346 972 


—V. 140, p. 3899. 
Italian Superpower Corp.—Earnings— 























6 Months Ended June 30— 1935 1934 
x Dividends and interest received._____________. $486 .406 $619,286 
Int. rec. & accr. on debs. in treas. & held by subs- 1,005 181,577 
ee Ce ae anes fF whine 1,176 

Total income............ cP ee ee ee ae ._. $487,411 $802 ,039 
Expenses in connection with transfer of stock, 

EE ee sale aii mechdew * ated i 1,700 
All other expenses_____________- ve Ses hi ae ot 11,413 10,454 
EE re ey ee ee ee - FR SS 
Loss on foreign exchange___________-~ Rao = | china 3,259 oe an 
Taxes (incl. provision for Federal income tax) ---- 30,632 80,681 
Interest paid and accrued on debentures_______-- 321,372 516,640 

I i $120,385 $192,564 
Profit on debentures acquired and retired... -—-- 49,7386 280 ,227 
Loss on sales of securities._________________- -- Dr1 373,820 Dri150,904 

Se Sn Sn i. eee nia $1,203 ,649 prof$3 21,887 
Earned surplus at the beginning of period (after 

minor adiustaents)..........-.-- SE HEP EON 2,487 ,513 2,233 ,726 

Total earned surplus__--_-—_-. acini ne lir cca epamanii on eatin te sa $1,283,864 $2,555,613 
Provision for divs. on preferred stock. _....__-.--- 372,516 372,516 

Earned surplus—June 30 1934________-_----- .. $911,348 $2,183,097 
Capital surplus at beginning of period____.___--_-. 2,705,940 2,617,730 
Adj. for discount on debentures retired._._...--- 9,068 82,165 
Capital surplus—June 30______________-------- $2.715,009 $2,699,894 


x Including $486,406 of dividends received in foreign currency in 1935 
($565,524 in 1934), valued at the rates of exchange on the dates of receipt 
of these dividends. 

Consolidated Balance Sheet June 30 








1935 1934 1935 1934 
Assets— $ $ Liabilittes— $ $ 

Investm'ts (cost or 6% debs. due 1963 10,582,000 10,802,000 

declared value) _29,207,350 30,484,252|x Cap. & surplus._16,155,559 17,412,193 

i a ye 1,482,781 875,020 Accr. int. on debs- 319,440 334,500 
Int. accrued... -- as:  eastee Deb. coupon due, 
but not present. 

for payment_.-- ee 

Accrued taxes_._ 117,700 78,186 

Due for sec. pur_. eee Se ee 

Accounts payable- 610 610 
Res. for divs. on 

pref. stock._... 3,476,816 2,731,784 

, re .-30,690,953 31,359,273 _ cae: 30,690,953 31,359,273 





x Represented by 124,172 no par shares $6 cum. pref. stocn, 970,015 
no “a shares cominon stock class A and 150,000 no par class B common 
stock. 

There are outstanding option warrants, series of 1929, to purchase 
59.985 shares of the common stock, class A, as such stock may be constituted 
at the time of purchase, at any time up to and including Jan. 1 1938, ata 
price of $20 a share, on which last-named date the rights to purchase repre- 
sented by such option warrants, series of 1929, expire.—-V. 140, p. 2708. 


International Mining Corp.—WNet Asset Value Higher— 

The corporation reports net assets as of June 30 1935, after setting up a 
reserve of $200,000 for possible losses in mining ventures, of $9,008,770, 
equivalent te $22.52 per share for the 400,040 shares of common stock out- 
standing in hands of public. Securities held are valued at market, or, in 
the absence of ‘narket quotations, at cost. 

As of June 30 1935 there were outstanding in the hands of the public 
purchase warrants entitling holders to purchase 525,709 shares of co:nmon 
at $10 per share on or before Sept. 1 1939. If all these warrants had been 
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exercised on June 30 1935, the opeperetion would have received $5,257,090 
additional capital; the number of shares of com:non outstanding would then 
have been 925,749 and net asset value at June 30 1935 would have been 
approxiinately $15.41 a share.——\V. 141, p. 439. 


Intertype Corp.—Farnings— 





Period End. June30— 1935—3 Mos.—1934 1935—6 Mos .—1934 
COR WE cnn on eee $337 .710 $318,940 $687 .733 $622 ,07 
Head and branch office 

selling expenses . _ __.. 226 ,943 247 ,541 450,087 460 432 
Depreciation. ___..._.-. 29 875 36,430 61,210 72,787 
Reserve for taxes. _____.- 32,000 15,000 70,000 28,000 

tL RS $48,892 $19,968 $106,436 $60,857 
—V. 140, Pp. 3391 . 


lowa Gas & Electric Co.— Tar Status of Bonds— 
See Lowa Southern Utilities Co. below.—V. 119, p. 1849. 


lowa Southern Utilities Co.— Tar Status of Bonds— 
We are in receipt of the following communication from the company: 
‘*We believe that we have heretofore informed you that the Federal tax 
status of the first mortgage bonds of lowa Gas & Electric Co. was ‘issued 
before Jan. 1 1934.’ e are now informed by our trustee under this issue, 
the City National Bank & Trust Co., Chicago, that Treasury Department 
regulations proves that where bonds matured on or after Jan. l 1934 and 
were extended, the withholding provisions in res to the interest pay- 
inents :nade to individuals or residents or tnerships of the United States 
no longer apply. Therefore, since these bonds :natured July 1 1934, the 
witholding provisions will not apply.’’—V. 140, p. 4237. 


(Byron) Jackson Co. (& Subs.)—LEarnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after taxes 


deprec., int., &c_.__. "$112,489 $91,863 $248,709 $168,719 
Shares cap. stk. outst_ 346 356 347,208 346 356 347 ,.208 
Ear per share... $0.32 $0.26 


—V. 140, p. 4404. 


Jones & Laughlin Steel Corp.—Larnings— 

Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Profit after Federal tax. $1,399,223 $1,721,626 $1,898,612 $2,391,508 
Deprec. and depletion... 1,284,091 2,578,575 622 
ES peer 70,720 181,323 


$44 ,412 loss$1038272 


151,683 85,634 
$750,377 loss$886 ,252 





I in ethnic tte 
—V. 140, p. 3720. 


Kansas & Oklahoma RR.—Abhandonment— 

The Interstate Commerce Commission on July 15 issued a certificate 
permitting the company to abandon operation, as to interstate and foreign 
commerce, of its entire railroad extending from State Line, through Liberal, 
to ++ 7 tae 19 :niles, all in Seward and Stevens Counties, Kans.—vV. 1338, 
Pp. : 


(B. F.) Keith Corp.— Mortgage Change— 

The New York Stock Exchange has received notice that on May 29 1935 
the company secured the release of the commercial portion of the Franklin 
Theatre property from the lien of the Ist gen. ref. mtge., dated March 1 
1926, pursuant to Section 1, Article 7 thereof. The company thereupon 
deposited with the trustee under said refunding mortgage, in lieu of the 
above-named property, the sum of $235,000, which amount was equal to 
the sale price of such property.—V. 140, p. 3218. 


Kelly-Springfield Tire Co.— Acquisition by Goodyear— 
See Goodyear Tire & Rubber Co. above.—V. 141, p. 279. 
Kentucky Utilities Co.—Preferred Dividend— 

The directors on July 20 declared a dividend of 871% cents per share on 
account of accumulations on the 7% cum. junior preferred stock, par $50, 
payable Aug. 20 to holders of record Aug. 1. This compares with 50 cents 
paid on May 29 last, and 25 cents on May 29 1934. 

Accruals after the payment of the Aug. 20 dividend will amount to $3.90 
per share.—V. 141, p. 440. 

Keystone Telephone Co. of Phila.—I/ssues $4,000,000 
Notes—The company has issued $4,000,000 of promissory 
notes, dated July 1 1935, due Jan. 1 1942. The proceeds 
will be used to provide funds for the payment of $4,000,000 
Ist mtge. 5% bonds in the hands of the public which were 
paid at maturity July 1 1935. There was no public offering 
made of these notes.—V. 140, p. 4404. 


Kings County Lighting Co.—Larnings— 

Period End. June30—  1935—6 Mos.—1934 1935—12 Mos.—1934 
Gross revs. (all sources). $1,638,281 $1,682,074 $3,181,023 | $3,212,891 
Total exps. (incl. retire- 











mentexp.) &alltaxes. 1,192,406 1,158,171 2,326,575 2 220,536 
Total fixed charges. ___- 207 ,200 221,693 418,543 444,170 

Net inco:ne._._....- $238,674 $302,208 $435,904 ‘$548,184 
-—-V. 140, p. 4070. 

Kroger Grocery & Baking Co.—Sales— 

Four Weeks Ended— 1935 1934 “** ~*~ 1933 
p TS SREY RS)» RE Se eee $17,202,964 $15,401,157 $14,628,143 
I REE ee a ee ee 17, 536 16,692,181 14,844,670 

ON ERE a Re ay 17, 839 17.389.973 15,231,3 
| Ee dk net bainbademed dbaawe 18.481.940 17,354,758 15,314,935 
Dt Til. ses éubetivoadcusddabineate 18, 642 17,135, 15,952,2 
PN GRE DS A RE SS LO 17.839,080 17,.483.570 16,026,489 
[| & hea 17,014,381 16,792,328 17,000,963 

a .. .caédacetancsevd $124,747 ,067$118,249 ,029$108,992 ,228 
Stores in operation___.........---- 4,283 4,345 ,4,603 


—V. 141, p. 117. 


Lambert Co. (& Subs.)—Larnings— 


Period End. June 30— 1935—3 Mos,.—1934 


1935—6 Mos.—1934 ~ 
Net profit after charges » 





- { 

te li efi i, lg $252,862 $395,130 $820,415 “$1,127,751 
Shares capital stock (no hee - 

et 746.371 746,371 746,371 746.371 
Earnings per share_____ $0.34 $0.53 $1.10 $1.51 
—V. 140, p. 2867. 

Lehigh Valley RR.—FLarnings— 4 

June— 1935 1934 1933 1932 
Gross from railway. --- - $3.600,809 $3,269,565 $3,402,157 $2,838,453 
Net from railway ..-.--- 928 ,533 535,506 962,173 P 309,990 
Net after rents. ...--.-.- 631,828 162,372 684,823 def10,293 

From Jan. 1— Lal a .31@ 
Gross from railway. ---- 20,767,248 21,078,521 17,632,806 ¥19,991,510 
Net from railway...... 5,039,2! ’ 728 3,163,196 3,575,284 
Net after rente........ 3,113,315 %,291,547 1,021,246 1,464,929 


—V. 140, p. 4405. 
Lehn & Fink Products Co.—Earnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net profits after charges $94,496 $296 884 $314,540 $629,372 
Shares common stock 4 

outstanding _---.--.--- 400 ,000 400 000 408 ,966 408 ,966 
Earnings per share__---- $0.23 $0.74 $0.77 $1.50 


For the quarter ended June 30 1935 net loss was $78,005 after charges, 
aapiant, pat eh of $97,143 or 24 cents a share in the June quarter of 1934. 
—V.14l1, p. , 

Liberty Baking Corp.—VFiling Date— 

The final date for the filing of the common and preferred stock certifi- 
cates of the corporation, together with proof of claim thereon, is July 23. 
in order that stockholders may participate in any plan of reorganization 
that may be confirmed by the Court.—V. 131. p. 123. ‘ 
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Lily Tulip Cup ae tela 


- 12 pw op 30— 1933 1932 
et 

Neral taxes, &c.’ $261,828 $278,871 $258,684 $426,754 
Shs .com .stk .out .(no par) 186.138 186,145 189 545 189,545 
E per share... . $1.40 $1.49 $1.36 $2.25 
—vV. l ’ Pp. y. 3218. 

Lindsay Light & Chemical Co.—Larnings— 
to ay ge 1935 1934 1933 1932 
me a Cc es 
and [ene $30,660 $21,500 $11,827 $30,157 
8 on 
shs ft 4 (par $10) $0.39 $0.23 $0.06 $0.03 


x Revised.—V. 140, p. 2541. 


Loblaw Groceterias, Ltd.— New Directors— 
F. K. Morrow and W. 8. Arbuckle have been added to the board of 
directors to represent English shareholders.—V. 141, p. 280. 


Long Island Lighting Ra eg pes 


Period End. June 30— 1935—6 Mos.—1934 935—12 Mos.—1934 
Gross revs. (all sources). $5,402,486 $5,369,889 sil 283,042 $11,333,883 
Total expenses (includ- 





retirement expense 
~~ REE 3.251.775 3,119,587 6,673 .250 6,188,248 
Total fixed charges... ~~ 1,140,389 1,206 463 2.293, 793 2,400 ,306 
Net income. ....-.-«- $1,010,321 $1,043,839 $2,315,998 $2,745,329 


—V. 140, p. 4071. 


Loose-Wiles Biscuit Co. (& Subs.)—Larnings— 
Period End. avns 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 


$334,799 $313,218 $699,300 $725,314 


ae ( . *$25) a 522.476 522,600 522.476 522.600 
n ng par “2*- ’ ’ , . 

ar in : per share vanes $0.52 $0.48 $1.10 $1.15 
omy. » Dp. P 


Low-Priced Shares—Liquidating Distribulion— 

Holders of certificates for Low-Priced Shares are being n«tified that the 
trust having been terminated on Feb. 4 1935, final liqiilation of the 
—— property has been made in accordance with Article VII of the 

ent. On and after July 16 1935, the trustee (Chemical Bank & 
Trost 0.) will distribute pro rata to the holders of outstanding certificates 
upon surrender thereof, with all co pom maturing after the date of termina- 
tion attached, at the principal office of the Trustee, No. 165 Broadway, 
N.Y. City, all the net cast proceeds derived from the sale of the deposited 
property, together with all other cash now held by the Trustee under the 
trust agreement as part of the ooo property, after deduction there- 
from by it of any and all unpaid charges and expenses, including a reserve 
for possible Federal income taxes, interest thereon and the estimated 
expense involved in possible litigation to contest such taxes. The amount 
of the distribution — to be made in respect of each such share is 
$4.65.—V. 137, p. 4020. 


Lucky Tiger-Combination Gold Mining Co.—Earnings 











3 Months Ended June 30— x1935 1934 
Eee aE Sa ee ae ee ae ae $314,421 $171,847 
I a 38,13 11,481 
RE RR a Se ELS TS 177 ,364 110,514 

An RE Sal aT IE UNE aE a ae $98 ,924 $49,852 
Interest on Government bonds_______...___----- 7,500 8,536 

FER te aA RE Me AS Se RR $106,424 $58,438 
ES EG LT ER RE TT 1,32 1,9 
a BR ar RUM ee OR a GE 5,056 3,101 
Income and capital stock taxes.__...._._._--..-.. 13,846 ,06 
Sa St ss 21 ‘029 8,998 

EE IS RT ese 2 ee a A $65,168 $39,294 


x Estimaved.—V. 141, p. 281. 


Lynch Corp.—50-Cent Dividend— 
The directors have declared a regular quarterly dividend of 50 cents per 
my o= the common stock, par $ $5. payable Aug. 15 to holders of re 
me he In the previous quarter a stock dividend of 50% was paid, 
addition to the regular 50 cents quarterly cash dividend.—-V. 141, p. 441. 


McIntyre Porcupine Mines, nee —Barnengo— 
Three atonthe Ended June 30— 














935 1934 1933 
a Rl GE ANE SR $2, baa, 895 $2,052,451 $1,818,462 
Costs and dovdionanant expenses. . . . 939,922 858 ,566 794,098 
SARS A PSR pe A a2 AI 189,135 166,301 151,787 
a 83.725 75,850 2,109 

i $822,113 $951,734 $800,468 
~~ stock (par $5) hee $1.19 $1.00 

I I a ° . . . 
—V.140, p. 4072. 

McKeesport Tin Plate Co.—Earnings— 

6 Months Ended June 30— 1935 1934 1933 
BG ORES RR RE Dele $7,543,578 $5,450,267 $6,008,486 
REY SENT S ELS RE 223,925 216,020 220,878 

I i Ns $7,767,503 $5,666,287 $6,229,364 
Cost of sales, expenses and reserves. 6.579.952 4.875.858 5.350.984 
ie al alpen ieee i 150,000 150,000 150,000 
I a eS 235,045 83 364 96,180 

ESE SRP eet ay ee eee , , 

Shares of earns. on outside in invest- — on ae — 
ment on basis of stock ownership 

eg SER eS ae ip ag itd 234,342 276,342 83,883 

TRESS ESS papa Bes ME 1,036,848 3,40 , 
Sornings oer ~~ on 300,000 shares . —— a 

non stock (no par)_________. ; , 
—V. 140 p 1190 par) $3.46 $2.78 $2.39 
McWilliams Dredging Co.—Earnings— 

6 Months Ended June 30— 1935 1934 1933 
Net profit after depreciation, taxes,&kc $200,381 x$286.401 $131,985 
Earns. per sh. on 96,350 shs. cap. stk. $3.11 $2.97 $1.37 


x Revised. 


25-Cent Extra Dividend— 


The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 50 cents per dame on the 
rE yn pone gy > w he —, oe 1 [> pecnwe of record Aug. 15. 
as paid une ast. e compan aid a speci 
dividend of 50 cents per Bia on Dec. 1 1934.—V. 140 “o. 3731. P a 


Maryland Insurance Co.—Balance Sheet June 30— 











Assets— 1935 1934 TAabdilities— 1935 1934 

x Bonds & stocks. . $2,235,913 $2, 073.1 562| Unearned prems.. $357,880 $353,899 
Prems. in course of Losses in process of 

collection... _. 171,926 162,448 adjustment .__. 34,790 34,740 
Interest accrued... 10,616 9,698] Reserve for taxes 

Cash on deposit & and expenses... 16,640 15,880 
ee 190,552 215,607 | Res’ ve for all other 

| RPE SG 25,000 25,000 

Res’veforconting. _____. 3,043 

Cash capital_____- 1,000,000 1,000,000 

Net surplus__.... 1,174,696 1,028,752 

ail eo Ae $2,609,007 $2,461,314 , al Ee SE: $2,609,007 $2,461,314 


x Valuation approved by National Convention of Insurance C 
sioners.—V. 140, p. 644. — 
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Maine Central RR.—£arnings— 
Period End. June 30— 1935—Month—1934 
Operating revenues... - - ooSP eee $879,658 


1935—fi Mos.—1934 
$5,810,218 $5,560,876 








Net oper. revenues. - --- ; 233.475 1,460,827 1,233,252 
Net ry. oper. income... 175,671 148,135 814,751 631,521 
Other income.......... 41,520 23 ,661 248,429 123 ,966 
Gross income........ $217,191 $171,796 $1,063,180 $755,487 
ED. ocaveonbes 184,835 175,313 1,091,653 1,059,126 
Net income. ........ $32 356 def$3,.517 def$28.473 def$303 ,639 


—V. 140, p. 4405. 


Marion Steam Shovel Co.—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 
Net losses after taxes, de- 
prec. and provision for 


1935—6 Mos.—1934 








obsolescence... .....- $71,263 $130,573 $190,815 $262,284 
—V. 140, p. 4073. 
Massachusetts Investors Trust—LEarnings— 
Earnings for Three Months Ended June 30 1935 
3Gat GRERUED.. 0 oie deinen ee i. an ccane $350,490 
Adjs. for amounts included as accrued divs. in the price of shares 
Ry al aa 87 516 
RIE Sa Tig SBT EI BRET Sete. $438 ,006 
Balanes SUG Dino nd dehisialtbtmet tine a mepennee 41,694 
pe OE I Te BENS ih $479,700 


Balance Sheet 
June 30°35 Dec. 31°34 June 30°35 Dec. 31°34 
Assets— . $ $ $ 


Liabtlittes 
x Invest. at cost. _44,884,856 28,602,779 | Bal. of prineipal _ y47,224,.830 30,897,132 
Gin ne canteen 2,878,669 2,286,253 | Accounts payable. 60,449 10,242 











Accts. receiv. for — for 
oo of shares of expenses._.____ 9,600 4,622 
seceneecsce.. haiti 22,964 | Distribution paya- 
Divs. he not rec_. - sie ble July 20... - Gasse  secns = 
Weedésed coeds 47,770,726 30,911,997 , seers 47,770,726 30,911,997 


x Market value $48,834,173 in June 1935 against $28,515,295 in Dec. 
1934. y Represented by 2,506,263 shares $1 par in 1935 (1,638,460 shares 


in 1934 
Summary Statement of Net Assets 
Mar. 31°35 June 30 '35 

Balance of principal as above.................. $35,817,201 $47,224,829 
Unrealized deprec. of securities at Mar. 31 1935... 1,165,800 
Unrealized appreciation of securities at June 30 

1935 less adjustment of $421,356 for possible 

taxes if the appreciation be realized 3,949,317 


D ikitintia ccs dwelt séndedes $34. 651,401 $51,174,146 
i I inn oie etn ie da ee iin 1.917.473 2.506.263 
* Net assets per share $18.07 $20.42 

* Based on market quotations for securities.—V. 141, p. 441. 


Maui Agricultural Co., Ltd.—E£ztra Dividend— 

The directors have declared an extra aividend of 30 cents per.share in 
addition to the regular quarterly dividend of 15 cents per share on the 
one Si $20, both payable Oct. 1 to holders of record Sept. 20. 
— Dp 


Mayflower Associates, Inc.—Holding in Fohs Oil— 
The company has aperonsmatey a one-third interest in the Fohs Oil Co., 
it was announced on July 19. The Fohs Oil Co. recently opened what may 








prove to be an important oil-producing area in Louisiana. It is reported 
to have made plans to start an extensive development program on its ap- 
proximately 1,700 acres of mineral leases in that area. 
Earnings for the Siz Months Ended June 29 1935 

I i be ee ew noeeaee $185,856 
Se a ae i a le on ie hie ee ane eoanadnint 37, 
Preferred stock dividends paid and accrued___...._._..-___-_- 138,888 

SII: cncoep ab ctinchelianmnentina an entatnnnmnm tania hth nema ne mpanine $9,788 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets— ~ ~ Ltabtitites— $ $s 


a Invest. at cost... 9.155.393 9,059,303) Provision for Fed- 
ash 2,696,922 2,735,568 TL 
Subser. pay'le on 


22,030 155,808 


Dividends and in- 











terest receivable, stock investm’ts b277,536 $=. ..... 
8 od ted 18,183 9,920]; Accounts payable, -..... 6,005 
Accounts  receiv- b Capital stock... 4,489,160 4,425,760 
PERS 2 ESE 19,405 3,361] Paid-in surpius.__. 8.319.189 8,645,392 
Notes receivable _. Fern eas es Earned deficit.... 1,205,510 1,424,812 
ds sic dicot aaain 11,902 405 11,808,152 ae 11,902,405 11,808,152 
a Market value $8,870,624 in 1935 and $8,905,440 in 1934. b Repre- 


cemted by 224,458 no par shares in 1935 and 221,288 in 1934.—V. 140, p. 


May Hosiery Mills, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account «i 
accumulations on the $4 cum. pref. s , no par value, payable a atl 
to holders of record Aug. 15. Previous disbursements were as follows: 
$1 on June 1 last; $1.25 on March 1 last; $1.50 oe share Dec. 1 1934; 
$3.25 per share Sept. 1 1934; $1 per share paid on 1 and 4h i 1933; 
25 cents per share in each of ‘the four pr ing anerhee: 50 cents per share 
in June and March 1932 and Dec. 1931, and regular quasterty ly dividends of 
$1 pe share from Dec. 1 1927 to and incl. Sept. 1 193 

uals ater to Dares. of tne Sept. 1 dividend will amount to $1.50 


Mead Corp.—LEarnings— 

6 Months Ended— xJune 16 '35 
Net profit after int., deprec., Federal 

taxes and other deductions_----_- $261,128 

x 24 weeks ended. 

Note—The corporation has changed its accounting year into 13 four- 
weekly periods and consequently the results for 1935 are not strictly com- 
parable with those reported for 1934.—V. 140, p. 3556. 


Merchants Fire Assurance Co.—25-Cent Extra Dividend 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual distribution of 50 cents per share on 
the common stock, par $12.50, both payable Aug. 1 to holders of record 
July 22. Similar payments were made on Feb. 1 1935.—V. 140, p. 1665. 


Merchants Refrigerating Co.— Smaller Pref. Dividend— 

The directors have declared a dividend of $1 per share on the $7 cumu- 
lative preferred stock, no par value, payable Aug. 1 to holders of record 
July 26. This is a reduction from the $1.75 per share paid on May 1, last. 
—V. 139, p. 4130. 

Mexican Light & Power Co., Ltd.—Larnings— 
[Canadian Currency] 
1935—Month—1934 


per share.—V 


July 1°34 July 2°33 
$146,211 loss$198,489 


Period End. May 31— 1935—5 Mos.—1934 





Gross earns.fromoper.. $649,138 $699,251 $3,152,232 $3,496,364 
Oper. exps. & deprec.-_. 461,381 453,811 2,246,665 2,212,236 

Net earnings... ... $187 .757 $245,440 $905,567 $1,284,128 
—V: 141, p. 281. 


Michigan Bakeries, Inc.—Accumulated Dividend— 

The directors have deciared dividend of $1.75 per share on accouat of 
accumulations on the $7 cum. preferred stock, no par value payable Ans. . 
to holders of record July 20. A similar payment was made on Ma | Pm 1 —~ # 
Effective with the current permet the balance of } ee 
amounts to $21 per share.—V. 140, p. 3050. 
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Michigan Gas & Electric Co.—Zarnings— 








Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Total gross earnings.... $282,648 $289,383 $566,219 $574,490 
Total oper. exp. & taxes. 224,045 213,895 442,284 423 586 

Net earnings from oper $58 ,602 $75,487 $123,934 $150,904 
Other income (net)... 202 243 1,320 1,686 

Net earns. before int -. $58,804 $75,731 $125,255 $152,590 
Totl int. & oth. deducts. 64,008 64 801 127.722 128,633 





Net loss before prior 
lien and pref. divs... 


—V. 140, p. 4407. 


Michigan Light Co.—Bonds Called— 

Funds have been deposited with the Union Guardian Trust pao Detroit, 
Mich., trustee for we redemption of Ist & ref. mtge. bonds, due "March 1 
1946 (assumed ay 4 Consumers Power Co. } on Sept. 1 1935 at 105 and int. 
after which date interest on the bonds will cease. 

Upon cogeess of the bondholders, payment of the bonds at the redemption 
price and 7. 1 1935 coupons, less bank discount at the rate of 4 of 1% 
ai annum, 1 be made for account of Consumers Power Co. prior to 

pt. 1 1935 at - the office of Commonwealth & Southern Corp., 20 Pine 

Street, New York, N. Y.—V. 136, p. 3161. 


Midland Steel Products Co.—Earnings— 
Period End. June i 1935—3 Mos.—1934 1935—6 Mos.—1934 


Net profit after ex 
depr., Fed. taxes, $309 469 $222,794 $653 ,500 $293 ,651 
$0.38 $0.92 


$5,203 prof$10,930 $2,467 prof$23,957 


Earn. per sh. on 234 915 
shs. com.stk.outst’g.. 
—vV. 141, p. 119. 


Minneapolis-Honeywell Regulator Co. (& Subs.)— 
Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 








Ge Pc atdanacabes’ $1,745,195 $1,244,886 $3,002,626 $1,900.052 
Profit after exp. & depr. 288 ,048 259 ,984 333 837 234,730 
Other income. ......... 7 377 10,546 15,463 25,463 

Total income... _..-. $295,425 $270,530 $349 300 $260,193 
Federal! taxes.......... 44,010 32,787 481 32.788 
Other deductions... 14,103 10,652 26,649 21,739 

Net income......... $237 312 $227,091 $271,170 $205,666 
Shs. com. stk. (no par) _- 207 .301 197 .500 207 301 197 ,500 
Earnings - share... . $0.98 $1.04 $0.97 $0.82 


—V. 141, p. 119. 


iiinebahe Northern Power Co.—Name Changed— 
Merger— 
See Montana-Dakota Utilities Co. below.—V. 140, p. 4240. 


Missouri Edison Co.—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 ee 87 10 











‘Total gross earnings~-_-_- $45,400 $44,310 $91 ,102 
Ls « cain tbo one 8 633 8,002 17,804 16,732 
Power purchased. -_-_-_--- 8,689 9,322 16,807 16,13 
Gas purchased_-___..- .- 4,445 3,695 10,617 ,00 
Maintenance. __._..__. 904 827 1,707 2,472 
Provision for retirement _ 5,064 4,761 10,074 AZT 
State, local, &c., taxes _- 2 637 2,027 4,925 Bor 
Fed .3% tax on electricity 793 710 1,605 1,493 
Federal income taxes _-_- —— #§$ ° i g@neem see ve 
Net earns. from oper’n $13,972 $14,963 $27 514 $28,931 
Other income (net)____- 18 25 36 55 
Net earns. before int_- $13,991 $14,988 $27 551 $28 ,986 
Funded debt interest __- 8,937 8,937 17,875 17,875 
General interest_______ $24 874 1,645 1,798 
Amortization of debt dis- 
count and expense__-__ 854 854 1,709 1,709 
Net income before pre- 
ferred dividends... $3 375 $4,321 $6,321 $7.603 


—V. 140, p. 4073. 


Missouri-Kansas-Texas Lines.—Earnings.— 


Period End. June 30— 1935—Month—1934 1935—6 Mos .—1934 
Operating revenues _-___. $2,096,604 $2,386,774 $12,092,025 $13,089,569 





Operating expenses __--_-_-_ 1,799,330 1,641,719 10,548,372 10,118,788 
Net ry. ore. income. def$72,963 $379,327 def$575,161 $808 ,264 
—V. 140, p. 4407. 


Monsanto Chemical Co.—Larnings— 
{Including Subs. and Also Includes Subs. of Swan Corp.] 
Period End. June 30— 1935—3 Mos.—x1934 1935—6 Mos.—x1934 

Net pees a after deprec. 

altaxes,&c. $923,125 $704,918 $1,848,449 $1,379,035 
Shs. cap. stk. (par $10) . hp 864 ,000 974,133 '864.000 
Earnings per share____. $0.95 $0.81 $1.90 $1.59 

x Excluding Swan “yf 

The balance sheet as of June 30 1935 shows that all outstanding preferred 
stock of Swan Corp. subsidiaries totaling $703 600 was retired during the 
second quarter as well as all outstanding 54% mortgage bonds in the 
amount of $877,500. 

The first balance sheet issued since the Swan merger shows gross assets 
of $34,655,643. Current assets, including $4,741,434 cash and pte ry 
securities, amounted to $12.432,.934 and current liabilities were $2,437,843. 

On June 30 1934 cash and marketable securities were $2 644, 928, os 
assets totaled $7,583,960 and current liabilities were $1,618,9 

Extra Dividend— 

The directors ave declared an extra dividend of 25 cents per share in 
addition to the ee a. uarterly dividend of like amount on the capital 
stock, par $10, bo le Sept. 15 to holders of record Aug. 25. A similar 
extra was paid on Dec. 15 1934, while on Dec. 29 1933 an extra dividend of 
75 cents per share was distributed.—V. 140, p. 4407. 


Montana-Dakota Utilities Co.— New Name—~Stock Listed 


on Curb Exchange— 

The Montana-Dakota Utilities Co. and Gas Development Co., wholly 
owned subsidiaries of Minnesota Northern Power Co., have merged 
with and into Minnesota Northern Power Co. and the name of the company 
has been changed to Montana-Dakota Utilities Co. The preferred stock of 
the Minnesota Northern Power Co. is not affected by the consolidation 
but remains outstanding as preferred stock in the consolidated company. 
The New York Curb Exchange has ruled that beginning July 16, transac- 
tions in the 6% preferred stock of Minnesota Northein Power Co. shall be 
recorded under the new name of the consolidated company 

The New York Curb Exchan anne has admitted to unlisted trading privi- 
leges the new common stock. par, in lieu of old common stock, no par, 
issued share for share in RA for old common stock of Minnesota 
Northern Power Co.—YV..138, p. 4305. 


Mullins Manufacturing Corp.—Listing of Stocks— 

The New York Stock Exchange has authorized the listing of 28,775 shares 
of $7 preferred stock (no par); 57,550 shares of class A common stock 
(par $7.50), and 100,000 shares of class B common stock (par $]) upon 
official notice of issuance pursuant to the plan of recapitalization; with 
authority to add to the list: 57,550 shares of class B on official notice of issu- 
ance upon conversion of class A common stock, and 15,000 shares of said 
class B on official notice of issuance upon exercise of option contract by 
Cc. C. Gibson. 

Authority for and Purpose of Issue 

At a special meeting of the stockholders held June 22 1935, the stock 
holders adopted resolutions authorizing a plan of recapitalization dated 
Jan. 15 1935 and approving the amendment of the certificate of incorpora- 
tion increasing the nu:nber of shares, changing shares without par value 
into a different number of shares with par value, and reclassifying the 
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(For outline of plan, 


applicationsays: ‘*15,000shares 
to take care of an option 6 


shares, in the form submitted to the stockholders. 
see V. 140, p. 1149.) 

te connection with the option the list 
of the class B common stock are teq 
©. C. Gibson, President of the company, under 
1934, between the company and C. C. Gibson to purchase 15. 
common stock at $10 per share whieh, by agree nent dated June 28 1935, 
was amended so as to make it ap cable on like terns to the class B common 
stock of the company, except a at the consideration for the purchase of 
such stock is to be capitali and spread on the company’s books as follows: 
$1 carried to capital and $9 to capital surplus.’"—V. 141, p. 442. 


Muskegon Motor Specialties Co.—25-Cent Class A Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. class A stock, no par value, payable Wy 10 
to holders of . 5. A similar pa t was made on ant 10, 
as against 50 cents on May 4, last this latter being the first payment 
> on since Soee 1 1932, when a regular quarterly dividend of 50 cents per 

was pa 

Ve yey after the payment of the Aug. 10 dividend will amount 

to $5.50 per share.—V. 141, p. 121. 


Nashville Terminal Co.—Bonds— 

The Interstate Commerce Commission has dismissed the company’ 
application filed on Dec. 12 1934 for authority to extend from Jan. 1 19 5. 
to Jan. 1 1940, the maturity date of $1,000, 000 lst — 4p gold bonds, and to 
reduee the interest rate thereon from 6 to 5% per ann uring the period of 
extension. The company has withdrawn its Rppiiontion. —V. 136, p. 2046. 


Nassau & — ny Co.—Earnings— 





Period End. June 30— 935—6 Mos.—1934 1935—12 Mos.—1934 
Gross revs. (all sources) - sth 571 $974,297 $1,854,209 $1,960,805 
Total exps. (incl. retire. 

exps.) and all taxes__. 697,421 709,490 1,397,717 1,444,784 
Total fixed charges. -.. 165,513 189,989 350,093 383 ,886 

——— $48,636 $74,817 $106,397 $132,134 


Vs 140'D D. 1317. 
National Dairy Products Corp. (& Sue.) ——sernnee— 














6 Months Ended June 30— 1935 1934 1933 
ee iat ih eet ine naan $139,749,170$129,568,398  ...... 
(t,t chsacaéueuecmosd 129.703.332 119,279,881 -...... 
PE in= 6526esecumnncnneens 4.409.230 4,007 352 neeeee 

0 RE ee $5,636,608 $6,281,165 $7,275,754 
Gy Hae cintnuib nbn ddabtinine 544,256 631,608 825,557 

0 GF SPS ay 1 $6,180,865 $6,912,773 $8,101,311 
Interest & subsid. pref. dividends.... 1,993,966 2,103,386 2,079,758 
POEs Gekice adtbtictdunocakecio 22, 800 ,000 867 ,950 

ID in i etn: ncaltibiepeuinnints $3,464,899 $4,009,387 $5,153,603 
Preferred INS Min titthindéetbowe 345,481 346,745 360,570 

RRR LE Reh ee SSI at BSBA OE $3,119,417 $3,662,642 $4,793,033 
Earnings per share on 6,263,165 shs. 

I i oe nani $0.49 $0.58 $0.76 


—V. 141, p. 442. 
National Distillers Products Corp. (& Subs.)—Larns. 





Siz Months Ended June 30— 1935 1954 1933 
Profit after depreciation.......... . $3,598,335 $7,109,258 $558,269 
i a ak oh aie ean ee i a a 119,051 111,095 26,5 
Amort. of bond discount and expense - a: saben” aa 
Provision for contingencies.........  --...-.- ee 
Pe Gn. « cb dhaditnoadbaeane 583 .357 700,000 55,325 

ER ee $2,882,706 $5,798,163 $476,348 
Shares com. stk. outstanding (no par) 2,036. ‘897 2,022,083 355,365 
Be SI i a ee $1.41 $0.8 


For the quarter ended June 30 1935, net profit was $1,560,307, after 
taxes and charges, equal to 76 cents a share, comparing with $1,955,885, 
or 97 cents a share in the June quarter of 1934.—V. 140, p. 4074. 


National Gypsum Co.—Report— 

At a special meeting on June 25 the ed authorized 26,000 shares 
of 5% second preferred stock ($20 par). Following the stockholders’ meet- 
ing directors declared a dividend in fuil payment of the accrued dividends 
(accumulated prior to 1931) on the outstanding preferred stock, payable in 
the new second preferred and cash. Disbursement of both the stock and 
the cash is to be made on Aug. 15 to holders of record Aug. 1. The ac- 
companying he. sheet gives effect to this dividend. This disbursement 
makes the common stock el = to snp y dividends from current -. 

The directors of Universa ——— Lime Co. have proposed that the 
Universal stockholders offer their a ies and business to National 




















go Co. in exchange for stock in National Gypsum Co. (see V. 141, 
ates. Statement of Income 6 Months Ended June 30 
1935 1934 
s Profi¢ from operations... ccccccccccccccccss $401,193 $263 ,980 
Depreciation and depletion............-.-.-.---- 39,256 35,139 
O I i i ik ah tek th os i bial $361,937 $228 841 
Sehenens on bind POP OP PS Re Ms eT eer 16,91 13,237 
Additions to reserves for doubtful accounts. --.-.-~-.. 20,884 20,201 
I ee i kn edeedda $324,140 $195,302 
SS EEL LEAS SF eID SE Te oy 9,0 ,653 
Miscellaneous income items..........-.....----.- 
Profit before Federal income tax.........-.-.-- $334,046 $207 ,329 
Provision for estimated Federal income tax..-.--.-.- 38, 23 ,000 
i COE | ccubsndvibiiiknbtenssites dbbones $296 ,046 $184,330 
Net capital surplus at Jan. 1........-....-.-.---- 536,783 395,070 
Progse 6 OW Doms PDEFERNASSE..ccncccccavcodeoee §  ssceus ; 
EE EE ee ARE RA EO Ee A OSS ah $832,829 $581,235 
Dividends declared—Current on preferred stock - - 90,250 89,802 
Accumulated on preferred stock........-.--.-.- Sa. | eee 
DER BORNE. pc cacenedéoesousouseciisnobesd- - 60000 15 
Net capital surplus June 30......-.-.--.------ $200,919 $491,418 


x After selling, administrative and other expenses, but before Fa oT 
depreciation and depletion. 
Comparative Condensed Balance Sheet June 30 











Assets— 1935 1934 TAabtltties— 1935 1934 
Cash & ctfs.of dep. $250,032 $265,224) Accounts payable. $163,315 $129,170 
U. 8. Govt. bonds Divs. payable_._. 83,123 44,929 

—at cost.._.... 365,278 365,520 | Acer. payables, lo- 

State bonds—a cal taxes, &c_.-_ 68,447 65,778 
i ll a 31,342 | Federal income tax 9,640 17,702 
Notes & accts. rec., License agreement 34,507 58,152 

less reserves.... 911,823 558,592 | Mortgage payable 40,000 40,000 

as" ppaporellibes Res. for gen. cont’s EE yy iets 

Se a Oe 328,771 261,897 |6% s.f. bds., 1943 592,000 439,000 
Total ‘tized assets y 3,088,212 2,998,399|7% Ist pref. stock 2,629,567 2,629,567 
Co.'s pref. stock— 5% 2d pref. stock 

I ili nlite 18,777 23,641 en niente ED 5.) “teeta 
Pats. & tr.-marks, lass A com. stoc 

less amortiza’n. 40,384 43,141 ae 652,316 652,316 
Other assets—less Class B com. stoc 

reserves __..... 64,246 58,274 Ae 15,000 15,000 

Capital surplus._x. 238,919 514,418 

_ SES $5,067,523 $4,606,032 cat cee ll $5,067,523 $4,606,032 


x Before estimated Federal income tax. er deducting depletion 
ond depreciation reserves: 1935, $557,534; 1934. $482, 855.—V. 141, p. 442. 


New Brunswick Fire Insurance Co.—HLExzira Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular semi-annual distribution of 50 cents per share on the 
capital stock, par $10, both payable Aug. 1 to holders of record July 20. 
Similar payments were made on Feb. 1 1935.—V. 140, p. 2362. 
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National Lead Co.—Earnings— 


Siz Months Ended June 30— 1 1933 
Net sales._..... OCI $32,064,071 $29,380,628 $19,492,619 
SE PP shbiweccctdmes ces x30,.268.336 22,724,956 245,981 





$1.795.735 $6.655.672 $6,246,638 
Ge ekki Ah conaduubis noe 819.775 598 856 347,144 











NN $2.615.510 $7.254.528 $6,593,782 
Expenses and taxes_...._........-.- | See x 4,532,260 4,147,926 
Depreciation and depletion .......-. | 655.513 747 504 

Ee $2.615.510 $2.066.755 $1,698,352 
Class preferred dividends._____-.. 730,775 730,742 739,742 
Class B preferred dividends._____.-_- 232 3286 232 386 187 ,066 
Common dividends..............-- 772,836 678.684 678,539 

ie ar Ty ad iain, Se $424 943 $93 ,005 
Shares common stock outstanding. - 309.135 271.470 271.415 
Barvings per Ra a eR Aaa $5.35 $4.06 $2.82 

x Includes expenses, taxes, depreciation and depletion.—V. 140, p. 2362, 


National Oats Co. (& Subs.)—Farnings— 
[Formerly Corno Mills Co.] 





6 Months Ended June 30— 1935 1934 
Net income after depreciation, taxes, &c_....... £30 O84 $50,942 
Shares capital stock outstanding (no par)___.__-- 00. 92.633 
I $0.30 $0.55 
—V. 140, p. 3902. 

National Tea Co.—Sales— 

4 Weeks Ended— 19235 1934 1933 
agi RES to ES SE eae $4.2R7.876 $4,244,288 $4,928,131 
RRR Gro: 5 cad a BD UPS 4.999.187 4.725.402 4.6450. 
MRR cha RE Ee a PES a ea 4, ROR 27K 4,747,235 5.082.457 
ga tS Es A EN 4,214,420 4,608,491 5.022.922 
ENE nase ge eae ARR ORQ 4.459.879 4,842.44 
RPT Ge ARETE RE IC EE TR ROTORS 5.0237 572 4.798.724 4.743.075 
ie ae a Se 4.588.974 4,626.518 4,881,536 

Total 28 weeks_____- a eS $33 544.267 $32,518.338 $34,132,373 
Stores in operation July 13__...__ ~~ 1,222 1,243 1,319 

Earnings— 

24 Weeks Ended— June 15’'35 June16’24 June17'°23 June 18°32 
Net profit after Fed. tax $224,010 $223,138 $292,109 $241,252 
Shs.com.stk.out.(no par) 629.500 642.453 646.453 627 .996 
Earnings per share__-__- $0.31 $0.30 $1.32 $0.32 
—V. 140, p. 4408. 

Natomas Co.—Farnings— 

Sir Months Ended June 30— 1935 1934 1933 
Net profit after depreciation, deple- 

tion, Federal taxes, &c___..... -- $521,049 $454,781 $141.209 
Earns. per sh. on 995.820 shs. can. stk. $0.53 $0.46 $0.14 


For the second quarter of 1935 net profits were $293,752, equal to 29% 
cents per share, and comnare with $234.306, or 23% cents per share, for 
the second quarter of 1934.—V. 140, p. 4242. 


New Haven Clock Co.—Preferred Dividend— 

The directors have declared a dividend of $1.62% per share on account 
of accumulations on the 6%% cum. conv. pref. stock, series A, par $100 
payable Aug. 1 to holders of record July 27. Like amounts were paid 
on May 1 and Feb. 1 1935, Feb. 1 1933 and Feb. 1 1932. 

Accumulations after the payment of the Aug. 1 dividend wil! amount 
to $16.25 per share.—V. 141, p. 122. 


New Jersey & New York RR.—Earnings— 


June— 1935 1934 1923 1932 
Gross from railway... $70,291 $68,408 $78,814 $87 .980 
Net from railway_____. def8.989 def12.422 def! ,260 2.529 
Net after rents______ .. def28,852 def32,641 def24,506 def22,.367 

From Jan. 1— 

Gross from railway_---- 397 ,830 441.145 484 ASA 5AR O11 
Net from railway __-_--- def97.727 def&83,279 def17 240 27 AAI 
Net after rents.__.._._.. def218.852 def206,808 def158,662 def123,660 


—V. 140, p. 4408. 


New Orleans Public Service Inc.—Listling of Extended 


Bonds— 

The New York Curb Exchange has admitted to unlisted trading vriv- 
ileges the general lien 44%% gold bonds due July 1 1935. stamped to refer to 
(a) the payment of 10% of the principal amount of the bonds; (5) the exten- 
sion of the maturity date of the bonds to Julv 1 1942, and (c) an increase in 
the interest rate for the extended period to 5%. 

The Exchance has removed the certificates of deposit representing general 
lien 4% % gold bonds due July 1 1935 from unlimited trading vrivileges. 

The Exchenge has ruled that the general lien 4%% gold bonds stamped to 
indicate that the principal thereof has been reduced bv the payment of 
10% and that the balance of the principal amount thereof has been extended 
to Julv 1 1942 and bearing interest couvons pavable semi-annuallv at the 
rate of 5% per annum on tke halance of the vrincipal amount ($900) shall 
be dealt in ‘‘and interest’’ comvpuiet at the rate of 5% on the reduced prin- 
cipal amount of $990. The Exchange has also ruled that the above men- 
tioned bonds on which $100 of the face value has been redeemed shall be 
dealt in on the basis that the npurchase price shall be computed by multi- 
plying the quoted vrice of said bonds bv the $900 princival amount which 
still remains unredeemed. The Exchange further ruled that contracts in 
the certificates of devosit for the above bonds may be settled by delivery of 
either said certificates of denosit or the equivalent thereof in cash in the 
amount of $190 and 4%% gold bonds ‘“‘stamped”’ to indicate that the vrin- 
cipal thereof has been reduced bv the payment of 10% and that the balance 
of the principal amount has been extended to July 1 1942.—V. 141, p. 283. 


New York Dock Co.—Earnings— 
(Including New York Dock Trade Facilities Corp.) 








6 Mos. End. June 30— 1935 1934 1933 1932 
FERS Vt $1,416,979 $1,452,807 $1,201,708 $1,584,708 
RGIS RO Ga 731.299 734,725 #95 .035 7R4,.219 
Taxes, interest, &c_____ 748.133 720.509 586.061 658 503 

RE ee $63 .062 $2,428 prof$20.609 prof$141.386 
Earnings per share on 

common shares_____._ Nil Nil Nil Nil 


—V. 140, p. 3223. 
New York Shipbuilding Corp.—Will Not Bid on More 


W ork— 


The comnany will not submit bids for naval construction on the m 
for which bids have been called for Aug. 7, John F. Metten, Rady tory 
announced on July 23, because of the continued interference with completion 
of naval work now under construction at Camden. 

Mr. Metten issued a statement saving in part: ‘“‘We do not think the 
Navy Department would award us additional contracts at this time. even 
if we should submit bids. on account of this continued interference. Neither 
can we expect any other business. 

“Had it not been for the strike, caused by a small and irresponsible minor- 
ity. the vard would have nin a position to undertake avvroximately 
$12.0 0.000 in additional work, and would have had over 6,000 men on its 
payroll.’"—V. 140, p. 3903. 


New York Susquehanna & Western RR.—EFarnings— 


June— 1935 *1934 *1933 1932 
Gross from railway _-_-_-_- $327, $292,839 $268,594 $255,249 
Net from railway __-_--- 111,415 61,302 58,177 54,428 
Net after rents__..___- 6. ,960 16,966 14,559 8,081 
Pe.» Ke 1,891,138 1,949 3 

ross from ee ‘ os 949,387 1,631,214 #1,763.41: 
Net from railway-.----- 549 573 567 542 374,899 482°791 
Net after rents.....-.-- 214,506 308 ,903 97 502 185,914 


*Includes Wilkes-Barre & Eastern RR.—V. 140, p. 4408. 
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July 27 1935 


New York Telephone Co.—Television Experiment— 
See American Telephone & Telegraph Co. above.—V. 141, p. 283. 


Niagara Fire Insurance Co.—Balance Sheet June 30— 








1935 1934 1935 1934 
Assets— $s x TAamtlittes— s $ 
x Bonds & stocks. . 19,335,866 17,371,692] Unearned prems__ 5,584,758 5,577,562 
Loans on bond and Losses in process of 
eee eee 5,000 adjustment _... 514,153 542,814 
Prems. in course of Reserve for taxes 
collection...... 1,169,315 1,174,263 and ex _.. 290,400 216,080 
Interest accrued _. 80,492 77,412| Reserve for divs... 200,000 200,000 
Cash on deposit & Res. for all other 
7 Gattesseass 795,950 1,002,966 ea 400,000 400 ,000 
Cash capital___._. 2,000,000 2,000,000 
Net surplus____.- 12,392,311 10,694,877 
Ts weanmnania 21,381,623 19,631,333 , 21,381,623 19,631,333 





x Valuations approved by National Convention of Insurance Commis 
sioners.—-V. 140, p. 645. 


Norfolk & Western Ry.—Earnings— 


Period End. June30— 1935—Month—1934 1935—6 Mos.—1934 
Railway oper. revenues. $6,429,129 $6,361,099 $36,469,258 $36,897,117 
Railway oper. expenses. 3,535,314 3.989.335 22.554.179 22,097,509 








Net ry. oper. revenues__ 2.893.814  2'371'763 131915078 14.799.607 
Net ry. oper. income... 2,360,630 1.913.249 10.826.378 11,595,209 
Other inc. ite:ns (bal.) _~ 107 504 242,117 753 ,056 667 .558 

Gross inco-ne_______- $2,468,134 $2,155,367 $11,579,434 $12,262,767 
Interest on funded debt - 294 364 298.164 1.767.013 1,765,819 








Net income. ........ $2,173,770 $1,857,202 $9,812,421 $10,496,948 


—V. 140, p. 4409. 


North American Aviation, Inc.—Contract— 

A contract calling for $553,731 for 42 basic training planes ana spare 
parts, equivalent to three more planes, has been awarded the company, it 
was announced at the War Department.—V. 140, p. 3396. 


North American Car Corp. (& Subs.)—Larnings— 


























Calendar Years— 1934 1933 1932 1931 
Inc. fr. rents., mileage 
& sales of products... $3,203,611 $3,152,378 $3.229.863 $3,798,684 
Repairs & cost of sales_. 1,107,760 993 ,230 982,199 1,330,014 
Operating income___. $2,095,851 $2,159,148 $2,247,664 $2,468,670 
Inc. from. for. car opers. 20 ,093 19,321 19,844 27.461 
Other income.........~- 25,138 30,065 17,495 147,749 
Total income_____ $2,141,082 $2,208,534 $2,285,003 $2,643,880 
Gen. & adminis. exps __- 519,141 537 ,094 517,942 540, 
Depreciation .......... 883,181 895,717 893,764 888,010 
Int., Federal taxes, &c_ 398,070 x442,410 x502,635 549,189 
Other expenses _.______ 72,128 80.581 90,154 74,879 
Loss fr. liquidation of 
subsidiaries......... 8,303 31,525 29,531 36,767 
Adj.ofchgs.ofprior yrs. -....-. 1,58 16400 weecsce 
| a ee $260 ,260 $219,619 $234,510 $554,719 
ee Cs i a eee 140,622 
RTS Serecge $260,260 $219,619 $234,510 $414,097 
Shs. com. stk. outstand. 
SP ppeweeeec 150,381 150,381 150,381 y149,251 
Earnings per share____-. $0.62 $0.33 $0.40 $2.46 
x Interest paid only. y No par shares. 
Consolidated Balance Sheet Dec. 31 
1934 1933 | 1934 1933 
Assets— $ $ Liabiltittes— ™ x 
ET 92,237 87,684, Notes & accts. pay- 
Marketable secur. 3,622 3,623 able, accruals & 
Accts. & notesrec. 523,945 649,140 divs. payable... 632,541 883,401 
Inventories _____- 233,524 242,105! Pur. money oblig. 
Equip. & plants, & equip. tr. notes 
less depreciation11,808,428 12,059,910 maturing within 
Inv. in affil. cos__- 762,819 720 587 one year....... 1,088,485  #§$f—.....-.. 
Sundry investm't- 1,697 7} Funded debt__-_-_- 5,414,359 7,049,991 
Other notes & ac- Sundry reserve... 8 068 5,990 
counts receivable 23 636 28.0431 Deferred credit... 146,563 ....-.. 
Deferred charges. 314,520 363 ,584/| Pref. stock... - 
Steamships _____- 1 1}Common stock._}a6,474,412 6,215,641 
Se intititinws aac } 
, So ae 13,764,429 14,155,024 DL dickens aoe 13,764,429 14,155,024 





a Capital stock and surplus—list pref. stock, series A (18,000 shs.), 
$1,620,000 ist pref. stock, series B (11,280 shs.), $1,128,000; com. stock, 
(par $20), $3,007,620; paid-in surplus, $264,057; earned surplus (of which 
$34.742 Sty ep a cost of treasury stock is restricted under the Business 
Corporation Act of Illinois of July 1933 until such stock is sold or canceled), 
$489,478: total, $6,509,155; deduct cost of pref. and com. stock held in 
treasury, $34,742; total as above, $6,474,412.—V. 140, p. 3904. 


“North American Cement Corp.—Earnings— 


12 Mos. End. June 30— 1935 1934 1933 1932 
Net loss after taxes, de- 

reciation, depletion, 

nterest and amortiz- $292 225 $163 ,632 £843 026 $675,488 
—vV. 140, p. 4243. 

North American Oil Consolidated—Larnings— 

Siz Months Ended June 30— 1935 1934 
Net profit after taxes. depreciation & depletion... $143,932 $147 ,424 
Earns. per share on 275,659 shs. (par $10) cap. stk- $0.52 $0.53 


—V. 140, p. 982. 


Northwestern Bell Telephone Co.—Larnings— 


Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues____ $2,518,485 $2,437,781 $14,811,804 $14,169,390 
157 6,135 58,853 50,940 








Uncollectible oper. rev. 5,1 1: ; 7 

Operating expenses_._._.. 1,784,120 1,719,823 10,646,547 10,163,253 

Operating taxes -_-_------ 242,017 241,524 1,449,612 1,384,018 
Net operating income $487,191 $470,299 $2,656,792 $2,571,175 


—V. 140, p. 4244. 


Ohio Edison Co.—Earnings— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings __--_---- $1,222,400 $1,245,754 $15,529,557 $14,950,967 
Operating expenses _-_-- 575 3.975 7,042,907 6 647 .177 


« 








Fixed charges._______- 327.890 3.865.482 3.881.561 
Provision for retirement 
r Te PAT SRE EEA 125,000 100,000 1,350,000 1,200,000 
Dividends on pref. stock 155,577 155,573 1,866 882 1,866,920 
OT EO Res $37 .970 $83,164 $1,404,284 $1,355,307 


—V. 140, p. 4409. 


Oliver Farm Equipment Co.— Meeting Again Adjourned 
The stockholaers’ meeting to vote on a recapitalization plan has again 
been postponed, until July 30.—V. 140, p. 4409. 


Ontario Steel Products Co., Ltd.— Accumulated Div.— 
The directors have declared a dividend of $l per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Aug. i to holders of record July 31. ‘This will be the first dividend par. 
y 


ment made on this issue since Aug. 15 1932 when a regular quarter 
dividend of $1.75 per share was paid. 

Accumulations after the payment of the Aug. 1 dividend will amount 
to $20 per share.—V. 139, p. 1248. | 
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Otis Steel Co.—Earnings— 























Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
ty t after ames e425 7 

n eprec., &c_.... 35,493 7 387, 1,177,614 
—V. 140 p. 3054, $524,725 $1,387,855 §$ 

Overseas Securities Co., Inc.—EZarnings— 

Siz Months Ended June 30— 1935 1934 
CD Ge eas an wibiiile lh lin ddidiith ia ese cceneitinn ints $22.676 $20,726 
Interest received and accrued__._..__._..._...._._._._. ,654 7.9 

st tinh linn cele teal ae bite a tt iit io te »330 28 ,657 
RE PF PEL ET PV ge Pane - 500 . 500 

™ er, custody of secs. , legal & audit exp. 3,485 2,644 
Se sds ccitnien shih ten nisin aside ecient th ih ait an ae niki, inline ities ee 671 742 
See RE nthie dei cbt citbmididebtietinnec 3,434 4,776 
PD Gt Geeeetnick duncan atledieea beowedce 26.059 27 ,0O59 
Net loss from sale of securities.__._._._____._______. 2.0 40,341 

ee Gee ee Ge in caocccecccothtiictibtictka 96 872 $47 406 
Profit and loss Geficit Jam. 1... cccccccccecccwce PP te tf 977 ,893 

is nonce citemdeibintin din td Ulli died én @ eiiliteaionn $2,577,691 $1,025,298 
Apprec. on securities ry value at Dec. 31 1934. - ee |. lees 
po EX EE PET eee re eee are 
Discount on 5% debs. purchased for the treasury _ _ 4,383 21,038 

Profit and loss deficit June 30............_ -- $2,.364.010 $1,004,261 

Balance Sheet June 30 

As et:— 1935 1934 TAabdtilities— 1935 1934 
0 $11,326 $18,189} Accounts payable. -____.. $22,148 
Accr. int. & divs. Unclaimed divs. & 

receivable_____- 5,261 S. ee; rs 2.127 
Accts. receivable... -..... 052 | Due for sec. bought 
Investments __._. 1,637,892 2, 068, 782 but not rec'd... $64,983 -..... 
Deferred charges... 1,633 1,755 | Sund. accts. pay. 

acer. taxes 
expenses ._..... as 86=—s waa 
Accr. int. on 5% 
eae aR 11,112 11,362 
5% debentures... 1,041,000 1,065,000 
x Cap. stock & 
paid-in surplus. 2,899,687 2,899,687 
ii aAs Goaadae 2.364.010 1,004,261 
ae IPAS Gare $1,656,114 $2,996,064! Total__..__-_-- $1,656,114 $2,996,064 


Represented py. 147 ,610 no par shares in 1935 and 147.616 no par shares 
ip “1934 —V. 140, p. 2194. 


Packard Meter Car Co. (& pegs FN 


Period End. June 30— 1935—3 Mos.—1934 1935—-6 Mos.—1934 
et eee, (. sla e cate, Caer $21,495, 727 36. 422 537 
Net profit after taxes, de- 

preciation, &c__.._-_- $1.500 ,622loss$1 .711123 290,460 loss296,144 
Earns. per share on 15,- 

000.000 no par shs. 

canital stock. _ ...__ $0.10 Nil $0.02 Nil 


Factory sales for the six months ended June 30 totaled $21,495,727 com- 
pared with $6,422,537 in the first half of 1934. 

Alvan Macauley, President, called attention to the rapidity with which 
volume production ‘of the new Packard 120 had been reached and a profit- 
able level of operations attained. 

“On Jan. 1 1935, the f. that was sct aside for the production of the 
120 was still vacant space and most of the machine tools and facilities hau 
still to be received from the manufacturers who produce them,” Mr. 
Macauley said. ‘‘There was considerable delay because many of the tools 
were _ to our requirements and others were entirely new in principle.’’ 

On 16 the first 120 model was produced through regular manu- 
qutaceant facilities, Mr. Macauley poinced out. For the month of Febru 
output of the new line was 67 cars: for March 2,251; in April, 4,358: n 
May, 5,069, and in June 6,071, a total of 17.816 through June 30. Includ- 
ing She! 3,561 of the 12th series Packards produced, total output for the six 
months was 21,377 cars. 


Consolidated Balance Sheet June 30 








1935 1934 1935 1934 
Assets— s $s TAanwtlittes— $ < 
x Property invest.27,835,561 27,261,457/ y Capital stock _..30,000,000 40,000,000 
Rights, privileges Accounts payable, 
and inventory _ 1 1 ee 3,684,241 951,559 
Mortgage and land Miscell. liabilities. 1,036,578 971,070 
contr. receiv... 622,983 715,022 | Other current res. 37,752 347,235 
Inventories ...... 6,732,602 4,898,072] Reserves._....-.-. 1,891.545 1,906,295 
Accts. receivable. 1,805,554 21,502,143/| Surplus.__._..-- a11,904,595 5,936,541 
Def. instal. notes. 1,636,491  —-..... 
Munic. & Statebds 513,379 969,795 
Governm't bonds. 4,712,076 9,132,588 
RES Sas 4,587,303 4, 534,580 
Deferred charges. 376,198 469,350 
Cashinclosed bks. 632,563 629,692 
0 TES 49,454,711 50,112,700 , eye 49,454,711 50, 112,700 





x After depreciation. y Represented by 15,000,000 no par shares. 
z Includes notes. a After crediting the account with $10,000,000 re- 
duction in capital.—V. 141, p. 284. 


Pacific American Fisheries, Inc.—Trading in Common 


Stock on New York Stock Exchange— 


Trading began Tuesday in the common stock of the company on the 
New York Stock Exchange. The issue had previously been listed on the 
pe Francisco Curb Exchange. The company’s listing application was 

SP ooes by the Committee on Stock List on June 26 and covers the 
314,008 shares ($5 par) common stock and an additional 72,000 shares 
which may be issued through conversion of the 5% ($100 par) preferred 
stock of which there are 12,000 shares in the hands of the public following 
recent sale.—V. 140, p. 4410. 


Pacific Southern Investors, Inc.—.June 30 Report— 

The net assets at June 30 1935 (with securities adjusted to market value 
but before providing for costs of realization including income taxes) were 
equivalent to $53.18 per share of preferred stock outstanding at that date 
as compared with $48.78 at Dec. 311934. After allowing for the preferred 
stock at $50 per share and accrued dividends, the balance avplicable to the 
class A common stock is equivalent to $0.99 per share. The increase of 
$4.40 per share of preferred stock, is after disburse:vents of dividends 
a:nounting to $2.25 ner share. The total of $6.65 represents a gain for pre- 
ferred shareholders in income and appreciation of 13.7% during the six- 
month period. 

Income Account for 6 Mont aoe June 30 

















93 1934 1933 
Profit from sales of securities_______. $249,350 $432,900 $372,102 
Dividends on st»cks_____._.._._._.._._. 68 S88 74,814 80,319 
Interest on bonds, &c____._...._.__._. 1,622 2,634 8.03 
Total revenues____._._..._._._._._.. $319,860 $510,347 $460 .459 
Interest on debentures_._.__...___—_.. 85,000 85,000 85 607 
Research service fees and expenses. 16,200 14,100 17,799 
Fees of trustees, transfer agents. &c_ 6,061 7,076 5,53 
Gen. expenses, incl. salaries & taxes. 26,642 21,566 25,331 
Provision for contingencies__.______. 2.000 Le ee ee 
Prov. for Federal income taxes____. 5,049 26,429 33 807 
I a $178,906 $356,175 $292,379 
Earned surplus Jan. 1_._._._._.... 965,220 557,058 6.762 
Sa NESE RSET tet eralls $1,144,127 $913 .233 $299,142 
Dividends on preferred stock. __-__-_- 154,291 I Rte fat 
Provision for contingencies________- RRR Ney arr a eae 
Earned surplus June 30___.._..... $966,836 $810,372 $299,142 
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Comparative Balance Sheet June 30 
1934 








Assets— 1935 1934 Liabilittes— 1935 
2 ee a $1,219,838 $396,963] Accr. exps. &taxes $23,390 $31,013 
Sec.sold & undeliv. 11,472 141,351] See’ bought & not 
Cap. stock of Inv. received ....«... 78,971 69,432 
Co. of America. 1,036,855 942,834| 20-year 5% gold 
a Inv.se.(at cost): deb. series A... 3,480,000 3,480,000 
Common stocks 3,822,016 4,466,759} Reserve for Con- 
Pref. stocks.... 681,862 586,582 tinzencies ..... 25,000 od oe 
ee 54,893 107,671| b $3 pref. stock... 685,737 685,737 
Co.'s own debs ec Cl. A com, stock 168,421 168,421 
CSSEE) so ous cone 53,620 53,620) d Cl. B com. stock 50,560 56,560 
Divs. receivable. _ 10,384 10,335 | Capital surplus... 1,417,564 1,417,564 
Accr. int. receiv__ 2.839 4,283|} Earned surplus... 966,836 810,372 
Prepaid expenses. 2,700 2,700 
Total -““«<e« eceatts 896, 480 $6, 713, 099 Tete ccecbecoets 896, 480 $6, 713, oc9 





a Market value, $3,921 hd June 30 1935 ay | $5,144,453 June 30 1934. 
b Represented by 68, 573 shares no ‘ ec Repr esented ee 168,421 no 
par shares. d Represented by 513,581 no par shares, less 7,978 shares in 


Notes—There were outstanding at June 30 1935 warrants entitling the 
holders to purchase 265,774 shares of class B common stock before July 1 
1940 at $10 a share.—V. 140, p. 4410. 


Pacific Fire Insurance Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to ~~ s lar quaiterly dividend of 75 cents per share on the 
capital stock, 25, both payable Aug. 5 to holdeis of record Aug. 3. 
Similar aarenente were made on May 6 last.—vV. 140, p. 2873. 


Panhandle Producing & Refining Co.—Meeting Ad- 


journed— 
A special stockholders meeting held on July 25 to vote on a recanitalization 
plan, adjourned to a later date without action.—V. 141, p. 123. 


Pantepec Oil Co. of Venezuela—Stock Increase Approved 

The stockholders at a special meeting held July 22 approved an increase 
in the authorized capital stock to 2,500,000 shares from 2,000,000 and a 
change in the par value of the shares to $1 from no par.—V. 141, p. 444. 


Paramount Publix Corp.—L£arnings— 


Earnings for Quarter Ended March 31 1935 
Net earnings after depreciation, Federal taxes & amortization... $2,411,414 

Note—This amount if applicable to interest and he sp ge dividends on 
the securities of the newly reorganized company, su ro: any additional 
provisions that may have to be made for ey. ee expenses. 

As of June 22 1935 cash on hand was $20,776,000 of which $7,577,000 is 
in the hands of the trustees. This does not include cash in hands of sub- 
sidiaries still in process of reorganization. As of June 25, $5,194,000 of 

the cash was paid banking creditors under the terms of the Bi. My 
The company will be reimbursed for this from proceeds of the sale of second 
preferred stock to common stockholders next month.—vV. 140, p. 4245. 


Parker Rust-Proof Co.—FKarnings— 

Period End. June 30— 1935—3 Mos—1934 
Net profit after deprec., 

&c., but before Federal 


1935—6 Mos.—1934 


$256,441 $269,411 $573 ,948 $550 ,227 


10% Stock Dividend— 

The directors have declared a stock dividend of 10% in addition to 
the regular quarterly cash dividend of 75 cents per share on the no par 
commor stock, both payable Aug. 20 to holders of record Aug. 10. A 
similar stock distribution was made in May and in August of 1934. In 
addition a special oe dividend of one share of Parker-Wolverine pre- 
ferred stock for each Parker Rust-Proof common stock held was made 
on Jan. 15 1935.—V. 140, p. 4077. 


Penick & Ford Ltd, Inc. (& oa piper om 
Period End. June 30— 1935—3 Mos—1934 935—6 Mos.—1934 
78,4 $1. 689,443 $1. 1,789, 494 
'832,029 875,653 





Gross i a FE 400 3-645 
Der eciation.......... 134325 146.105 283,417 323, 
Federal taxes.........- 43,851 43,408 95,545 101,094 
no «nm einai $207 .134 $211,193 $478,452 $489,079 
Shs. com. stk. outstand- 
ing | ll. BEE 370,000 390,000 370,000 390,000 
Earnin ee De per share... $0.56 $0.54 $1.29 $1.25 
—V. 140, p. 2717. 


Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 











Period End. June 30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
Gress corning pata aons $711,953 $624,215 $1,726,412 $1,424,135 
exp xes 
inal. Federal taxes) - -- 650,936 617.815 1,526,569 1,336,029 
Balance, surplus. .... $61,017 $6,400 $199,844 $88,106 
Miscellaneous wht am 11,633 5,767 27 497 17,352 
a income. os $72,651 $12,168 $227 ,341 $105,460 
arges incl. depr 
tion and depletion--.-.- 61,918 76,151 121,816 152,405 
—_ rofit before Fed- 
go danecteheted $10,733 def$63.984 $105,525 def$46,946 


al tax 
—Vv. “140, p. 3729. 


Pennsylvania Co.—T7o Consider Refunding— 

The company, a subsidiary of the Pennsylvania RR., has under considera- 
tion the question of refunding the issue of $50,000, 000 secured 4%%s due 
1963, but no final conclusions have yet been reached.—V. 140, p. 3905. 


Pennsylvania Electric Co.— Additional Listing— 

The Boston Stock Exchange has placed on the list $4,155,500 additional 
5% 1st & ref. mortgage gold bonds. series H, due April 15 1962, making the 
total number of bonds listed on the Exchange $16,155,500.—V. 140, p.3905. 


Pennsylvania RR. Regional System—FLarnings— 


[Excl. L. I. RR. and B. & E. RJ 

Period End. June 30— 1935—Month—1934 1925—* Mos.—1934 
Railway oper. revenues _ $31,732,872 a tt <6. 811 $179,171.356 $176,709 394 
Railway oper. expenses _ (336,935 862,826 129,566,207 127,828,584 
Railway tax accruals_.. 2, of. ‘400 “1 O78 ‘400 12,620,700 12, 249,500 


Uncollectible ry. revs_-_- 6,539 23 650 61,118 71,147 
Equip. rents—dr. bal__-. TRS "784 834.088 3.490.228 4.103.012 
Joint facil. rents—dr. bal. 149,751 153 ,369 862 640 901,158 





Net ry. ope, seems. $6,093,463 $6,263,478 $32,570,463 $31,555,993 


—V. 141, p 
Pere Marquette Ry.—Larnings— 


Period End. June30— 1935—Month—1934 1935—6 Mos.—1934 








Operating revenues__._- $2,122,805 $2,121,032 $13. 463,403 $13,255,686 
et oper. revenue. _-_-_-- ‘407, 746 499 ,057 x ,700 3,373,518 
Net ry. oper. income. .-.- 220 .360 312,998 1,916, ‘041 +f 124,780 
Non-oper. income. --.-- 30,928 67 ,.207 210. 807 284.773 

Gross income_.._..-- $251,288 $380,205 $2,126,848 $2,409,553 
Deductions...........- 297 ,299 305.708 1,789,671 1,834,379 

Net income....-.-..-.- def$46 ,010 $74,497 $337 ,177 $575,174 

New President— 

See Chesapeake & Ohio RR. above.—V. 141, p. 444. 

Pittsburgh Screw & Bolt Corp.—Larnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Net loss after interest, 

depreciation, &c ____- $83 .932 pf.x$328.870 $293, O68 $433 922 

x After deducting Federal income tax of $52,428.—V. 140, p. 3562. 
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Pittsburgh Forgings Co.—Larnings— 


Earnings for the Quarter Ended March 31 1935 
Net profit after depreciation, interest, Federal taxes, &c 
Earnings per share on 215,259 shares (par $1) capital stock. ~~ 
Fully Listed— 
The capital stock of the yap has been changed from unlisted trading 
to fully listed on the New York Curb Exchange.—V. 141, p. 444. 


Pittsburgh Terminal Coal Corp.—L£arnings— 

Period End. June30— 1935—3 Mos.—1934 1935—6 Mos .—1934 
Net loss after deprec., 

depletion, &c_...... - $134,446 $89,441 $203 ,821 $171,622 
—V. 140, p. 3562. 


Plymouth Oil Co.—Acquisition— 

The company has concluded negotiations for the acquisition from Big 
Lake Oil Co. on Aug. 1 of one-half interest in the Republic Oil Refining Co., 
whose refinery, located at Texas City, Tex., will receive crude from th 
new Plymouth pool in San Patricio County, Tex., The Republic Oil 
Refining Co. has refining capacity of 5,000 to 6,000 barrels daily. 


Siz Months Ended June 30— 1935 1934 1933 
Net profit after deprec., depletion, 

Rs Sin ctu dehdinen ati dit malin aia $331,847 $391,276 loss$57,215 
——-. per share on 1,050 shares 

(par $5) capital stock............ $0.32 $0.37 Nil 


For the quarter ended June 30 1935 net income was $146,014 after 
charges and taxes, equal to 14 cents a share comparing with $180,962 or 
17 cents a share in June quarter of 1934.—V. 140, p. 3731. 


Portland General Electric Co. (& Subs.)—Larnings— 


6 Months Ended June 30— 1935 1934 1933 
Total gross revenues._.._.........- $3,998,896 $3,850,475 $3,670,396 
Balance after taxes.............-.-.- 1,767 3891 1,654,045 1,415,608 
N % mooeee a? charges & deprecia’n 485,247 510,846 548 ,563 
—vV. , Pp. , 


Postal Telegraph & Cable Corp.— Merger Urged— 

Passage of legislation to permit the merger of existing telegraph coinpanies 
is urged in petitions circulated by the bondholders protective committee 
(Cecil P. Stewart, Chairman). 

The petitions, addressed to President Roosevelt and the Congress, have 
been sent to all bondholders regardless of whether they are represented by 
the co:nmittee or by the so-called Lehman committee. 

The Federal Communications Commission has already recommended to 
Congress that legislation permitting a merger of telegraph companies be 
passed. The recommendations were formulated following instructions by 
the President to investigate the situation. 

The Com mission in its report to the Congress stated that ‘‘eli:nination 
of duplicate facilities of costly and unproductive competitive practises and 
of superfluous branch offices together with a more complete utilization of 
existing wire plant, should mean lower rates to the public with better 


ser vice. 

The petition points out that the existing telegraph companies are now 
engaged in a competitive death st le which is bound to result in needless 
destruction of capital and eventual decline of service to the public. Atten- 
tion is called to the fact that the telephone companies are now permitted to 
combine without restriction and that in every large country, except the 
United States, there is a unified telegraph system. 

The petition quotes from the recoinmendations of the Co:nmunications 
Cominission to the effect that not only will elimination of duplication result 
in strengthening of the total cosnmunications service in the United States 
but would enhance the interests of labor and better serve the national 


defense. 

**We believe that the most important action to be taken is to obtain 
permissive legislation for merger of the existing Telezraph companies,”’ 
said Mr. Stewart. He added, the committee will use every means ble 
to induce the Congress to enact the recommendation of the Communications 
Commission into law. 

In a letter to Postal bondholders Mr. Stewart points out that the com- 
mittee of which he is Chairman already represents over five hundred indi- 
vidual holders of bonds, exclusive of holdings of com nittee members. 
Besides Mr. Stewart tne members of the committee are Malcolm C. Rorty, 
Milton W. Harrison, William Rosenblatt, Hamilton Pell and George 


Akerson. 

**At the Court hearing on July 11, this com:nittee argued for a thorough 
examination of the debtor, its nanagement and the administration of its 
properties,’’ said Mr. Stewart. ‘‘This committee did not request con- 
tinuation of the present management in possession, and will not until 
it is convinced that merger with competing companies is impossible, or 
that the interests of the bondholders warrant such actioa.’’ 

Mr. Stewart further stated that ‘‘it is obvious that any plan suggested by 
the nanagement must contemplate reduction of interest and possibly 
principal .’’"—V. 141, p. 445. 


Powdrell & Alexander, Inc.—Balance Sheet June 30— 








Assets— 1935 1934 LAabdiltites— 1935 1934 
Rik cio iit $152,010 $286,650| Notes payable.... $150,000 $900,000 
Notes and accepts. Accounts payable - 95,695 58,453 

receiv.—trade.. -...... 793 | Salaries, wages and 
Notes loans and comm. accrued. 22,476 12,335 

mtges. receiv... — 8 Bea ee Other curr. liabil_ 35,812 110,634 
Accts.receivable.. 534,031 503,708) State and Federal 
Other receivables. 1,813 8,100 income taxes___ 12,846 23,851 
Inventories __.__. 788,765 1,418,344] Res. for pref. stock 
Investments ____. 1,000 118,085| sinking fund__. 29 52,381 
Empl., officers & ferred stock... 54, 364,500 

direc. call notes y Common stock... 2,079,995 2,079,995 

receivable___._. 115,959 121,159} Earned surplus__. . 220,083 
x Fixed assets.._. 1,117,091 1,286,776/| Capital surplus... 11,730 3,765 
Organization exps-_ 13,891 16,391 
Prepaid insurance. 32,321 56 ,636 
Prepaid taxes____. ee’: denuke 
Prepaid interest..  ._...__. 3,541 
Advs. to salesmen. 6,021 5,814 

EE divvncoall $2,819,087 $3,825,998 1 —ueeneee $2,819,087 $3,825,998 





x After depreciation of $657,918 in 1935 and $665,418 in 1934. y 55,788 
shares, no par. 
Our usual comparative income statement was published in V. 141, p. 445. 


Public Service Co. of Northern Illinois—$16,000,000 
Bonds Offered—Publiec offering of $16,000,000 Ist lien & 
ref. mtge. 442% bonds, series I, was made July 23 at 100% 
and int. The offering group appear on the prospectus 
alphabetically, as follows: Brown Harriman & Co., Inc.; 
Field, Glore & Co.; Halsey, Stuart & Co., Inc.; Lee Higginson 
Corp., and Edward B. Smith & Co. Edward B. Smith & 
Co. are managers of the Eastern selling group and Halsey, 
Stuart & Co., Inc., are managers of the Western selling 
group organized in connection with the offering. 

A prospectus, dated July 23, affords the following: 

” Dated July 1 1935; due July 1 1960. 

"Principal and interest (J. & J.) payable at office or agency of company in 
Chicago or New York. Redeemable all or part at option of company at 
any time upon 30 days’ notice at following prices and interest: On or before 
June 30 1940, at 104; thereafter and on or before June 30 1945, at 103: 
thereafter and on or before June 30 1950, at 102; thereafter and on or 
before June 30 1955, at 101, and thereafter to maturity at 100. A sinking 
fund is provided for the benefit of series I bonds whereby company cove- 
nants to deposit with trustee on or before each July 1 beginning in 1941, 
a sum equal to 14% of the aggregate principal amount of such bonds 


theretofore authenticated. For this purpose cash and(or) series I bonds 
(either canceled or uncanceled) may be deposited, provided as to any 


canceled bonds deposited within any 12 months ending July 1, such bonds 
shall have been redeemed and canceled during such period. Company has 
agreed to make application for the listing of these series I bonds on Chicago 
Stock Exchange and New York Curb Exchange. 
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July 27 1935 


Purpose of Issue—All of the net proceeds (estimated $15,450,000), in 
cluding $56,000 estimated accrued interest and after deducting estimated 
expenses in the amount of $206,000 including $25,000 to be paid to the 
underwriters on account of their expenses, her with other funds of 
the company in the estimated net amount of $1,149.216, will be applied 
by the company to the redemption, in lawful money of the United States 
on or about Aug. 30 1935, of its outstanding $15,650,000 ist lien & ref. 
mtge. 644% 20-year sinking fund gold bonds, series H, due July 1 1952, 
at 105% and interest. 

Business—Company was originally formed in Illinois, Sept. 1 1911. and 
was succeeded by a corporation of the same name on July 18 1913. at which 
time it acquired by merger the business and properties of the Northwestern 
Gas t & Coke Co. een A has from time to time acquired the 
at es of a number of other public utility companies. 

mpany is engaged in the production, purchase, transmission and dis- 
tribution of electrical energy gas. Company also engages to a minor 
extent in the distribution of water and the production and distribution of 
heat by means of hot water, and engages in the sale of appliances to promote 
the development of its electric and business. In addition, the company 
owns securities of (a) Waukegan Generating Co., and (b) Public Service 
Subsidiary Corp. and other companies. 

The company and subsidiaries operate in a territory of approximately 
6,000 square miles in the northeastern part of Illinois adjacent to but not 
including the City of Chicago. They serve a total of 333 communities, 
of which 331 are served with electricity, 105 with gas. five with water, and 
two with hot water heating. The larger communities served with electricity 
and include Cicero. Evanston, Oak Park, , Maywood, Chi 
H ts, Kankakee, Blue Island, Harvey, and Imette. Communities 
served with electricity only include Joliet, and Waukegan. Ottawa is 
served with gas only. The population of the territory served is estimated 
at approximately 1,100,000. 


The kilowatt-hours (kwh.) produced, purchased and sold by the compan 

and subsidiaries during the past five years follow: 
Gross Total Produced Total 

Year— Produced Purchased and Purchased Gross Sales 
Eee 832,596,148 769,009,225 1,601,605.373 1,423,404,448 
1933... ...-.-.-.771,246,088 748.829.256 1,520,075,344 354,203 ,1 
Dit. «ossedhsont 622,579,552 709,492,979 1,.332.072.531 1.161,279,576 
tt ébuneenhaae 562,314,536 799,761,636 1.362,.076.,172 1,154,.307,265 
Dias seosdesed 641,201,312 720,633,385 1,361,834,.697 1,194,610,733 


The numbers of customers of various classes (including duplications within 





and between classes) supplied with electric service or, the company and 
subsidiaries at the end of each year are shown in the following tabulation: 
1934 1933 1932 1931 1930 
Residential (incl. farm)....245,752 242,507 238,938 240,610 37 994 
6 inca angel ipl 32,453 33,046 33,406 35,435 35,757 
Large power and light - ----~ 441 497 512 584 639 
Railroad corporations - -. . .. 6 7 8 9 
Other utility corporations _ - Ss S 9 Q +2) 
DR tihs>scéeneccdoosses.. 2 2,412 2,396 2,185 2,080 
Din aesesdeénbeasboad 281,128 278.477 275.269 278.832 276,488 


Note—Beginning with the year 1932 the method of determining the 
number of customers was changed. 

A similar tabulation showing electric light and power revenues of the 
company and subsidiaries from various classes of customers follows: 








1934 1933 1932 1931 

Residential (incl. farm). $9,397,390 $9,550,782 $9,779,124 $9.762,839 
Commercial ........... 4,679,181 4.529.707 4,871,859 5,333,147 
power and light... 4,382,934 4,171,926 4,443,589 5,281,148 
Railroad corporations... 1,161,792 1,138,24 .154, 1,202,662 
Other utility corporat’ns 2,185,640 2,018,910 1,686,913 1,765,226 
Dcnnescsaseos Eee 1,628,353 1,643,952 1,748,425 
Tete SOO. .o.«sase $23 .328,394 $23,037,924 $23.580,4U5 $25,093,447 

x Charges to other utility 
companies.......... 2,788,938 2,788,110 2,798,836 1,989,375 
Total..............$26,117,332 $25,826,034 $26,379,241 $27,082,822 


x Principally Commonwealth Edison Co. in equalization of generating 
capacity among such com ies. 

A tabulation showing the therms of gas produced, purchased and sold 
by the company and subsidiaries, during each of the past five years follows: 


Total 
Gross Produced and Total 
Produced Purchased Pruchased Gross Sales 
0 ee re, 74,746,964 75,021,765 67 .289,923 
LS A 49,951,894 50,231,190 43,770,973 
DE i» disbnbaobas "ee 46 933,435 47,242,154 41,544,230 
1931... .........10,960,406 33,571,673 44,532,079 40, ,854 
a sr 16,557,816 30,389,855 46 947 ,671 42. ,587 


The numbers of customers of various classes (including duplications 
within and between classes) supplied with gas service by the company and 
subsidiaries at the end of each year are shown in the following tabulation: 








1934 1933 1932 1931 1930 
Residential (including farm)138,956 134.199 132.689 136,691 136,197 
I ie hd, te ania 8,107 7,751 7,908 415 8,390 
ETAT IES SS 228 185 199 212 234 
Other utility corporations _ — 2 2 2 2 
ET ox s s & & dence 333 319 332 305 295 
OD 4 sinha oink intitle site tains 147,626 142,456 141,130 145,625 145,118 


Note—Beginning with the year 1932 the method of determining the 
number of customers was changed. 
A similar tabulation showing gas revenues of the company and subsidiaries 


from various classes of customers follows: 




















1934 1933 1932 1931 
Residential (incl. farm). $5,874,666 $5,.636.979 $6,044,212 $6,275,896 
Commercial .........-.- 3,486 619,005 695,475 720,452 
en FE Cet Spee 650,957 353 ,062 365,779 486,988 
Other utility corporat’ns 108,140 98 .827 100,341 126,313 
REIN bévue coeete 27 .750 26 .962 26,158 21,296 
Total_...........-. $7,284,999 $6.734.835 $7,231,965 $7,630,945 

Consolidated Income Account Years Ended Dec. 31 

Particulars— 1934 1933 1932 
Operating revenues.a........-...--- $35,070,890 $34,125,335 $34,935,880 
ET Se nn, a waemnmnde 3,760,672 3,683,129 3,740,897 
St EE © kin n naanomneationee 2.968.022 2,255,535 2,261,321 
a ee MG ES SII SI, LER NGS IE i 5 10,847,415 10,550,364 10,320,343 
pS RTE RE EE Se 1,531,466 1,540,724 1,419,278 
Taxes (exclusive of Fed. income).... 1,837,162 1,445,205 1,749,102 
Federal income taxes... ....-.-.---- 505,490 550,571 717,029 
Appropriation for depreciation - . ~~ -- 3,532,019 3,530,403 3,529,095 
ee ee ee owt b$10,088,640 $10,569,402 $11,198,813 
CE 6. ccbcaetboadoenueoséan 149,943 111,724 415,819 
A a, Sn ieueaene $10,238,584 $10,681,127 $11,614,633 
Interest on funded debt__....-.--.--- 6,532,659 6,666.942 6,147,952 
Interest on unfunded debt ....-.---- 138,462 88,129 235,193 
Amortiz. of debt disct. & expense. - 765,375 827 ,449 667,916 
Total interest & other deductions. $7,436.497 $7,582.521 $7,051,062 

Less—Int. charged to construction - - 3,875 3,007 10, 
Net interest and other deductions. $7,432,622 $7,579,513 $7,040,438 

c Net inc. (before deducting losses 

& other items charged to surplus) $2,805,962 $3,101,614 $4,574,194 


The above income accounts for 1932 and 1933 differ somewhat from 
those submitted in the annual reports to stockholders as a result of ad- 
justments based on later tax information, and reclassifications. 

a Operating revenues include capacity equalization charges under the 
interchange energy contract of $2,788,938 in 1934, $2,788,110 in 1933, 
and $2,798,836 in 1932. ~~ 

b Based on arbitrary allocations of certain classes of expenses, the net 
earnings from operations for 1934 were derived approximately 88% from 
etectess operations, 11% from gas operations and 1% from miscellaneous 
operations. 
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statements, losses sid other items Chante te mates ce aaited te Gide 
ms us amoun to 7 
1s. 482 in 1934, $1,155,083 in 1933, and $17,388. rol in 1932. 

nnual interest r requirements on consolidated funded debt of company 
ond subsidiaries will amount to $5,761,695, which includes interest re- 
quirements of $331,250 on the company’s unsecured promissory notes out- 
pn wd ooh me hands = = eT 5. _ ea meg are coy the 
securi tstanding une and after giving tot uance 
of $16,000,000 series I bonds. . a 


Capitalization— Authorized a Outstandi 
Soomseny Laces & Power Co. bc. 1060.....___ $3,000,000. b$243.000 
North Shore Electric Co. 5s,1940.............. 25,000,000 cl, ,000 
lst & ref. mtge. gold bonds, 5s, 1956_.__....... e d18,926,000 
lst lien & ref. mtge. gold bonds: f._.__._._..___.____ g 

ah a CO—5%, due May 1 1966............. 8,250,000 

i %, iia li et 11,284,000 
o jf » & —raataliaee apis 15,000,000 
cote r—4 2, due A ~*~ la hy TR RO 40.000 ,000 
me I —} pt: A i Te ce actin a 16,000,000 
BS aig yar a, tee ne O70 00D 

mt Service ark ote a et ge es 

S74 2 de bentures, series A, ABMS Hint 6,000 ,000 5,173,000 
PrefteretO% cumulative (par yar RR ee $15,000,000 $9,791,500 
Preferred—7 % cumulative rt a - "17,500,000 — 6.226'800 
Seuamas tee war, a ett Sais eenecosnennake 43900000 8.629.520 
Common subscribed but unissued and co oe te pre 

— SERPS PIE Cis PE OE a 321,082 


ter giving effect to present financing 
b fa addition $1,318,000 are pledged andar the company’s Ist & ref. mtge. 
¢ In addition $2,347,000 are pl under the company’s Ist & ref. mtge. 
d In addition $73,378,000 are pledged under the company’s ist lien & 


mtge. 

e There is no limitation on the total amount of Ist & ref. mtge. bonds 
which may be issued. Additional bonds issued must be pledged under 
FP Te cocurtsies ptonent tndier th 

e securit under the Ist lien & ref. mtge. include all of the 
bonds ($21,156, ) and stock (74,390 shares) of Waukegan Generating Co. 

g There is no limitation on the total amount of ist lien & ref. mtge. 
bonds which may be issued aan bonds may be issued in accordance 


with the provisions of the 
h on July 16 1937; $1,250,000 on July 


Maturing as follows: $2, 
16 1938; $1,250,000 on July 16 1939, t. 4 $1 900,000 on July 16 1940. 
uly 16 1943; $1,070,000 on July 


These notes are held by four Chi 

i ore as follows: $1.070. S00 ea tan Jul 

£539. 000 on July 16 1945. e notes maturing in 1943 and 

1944 are held b M Commonwealth Edison and the note maturing in 1945 
is held by Public Service Subsidiary Cor 

Security—The mortgage under which Phe existing series of Ist lien & 
ref. mtge. bonds are outstanding and under which the series I bonds will 
be issued, constitutes, in the opinion of the company’s counsel, a direct 


i lien on substantially all the manent physical pro ies now 
owned by the company subject to (1) 352.000 divisional bon 2. which 
$3,665,000 are pledged under the ist & ref. mtge. and (2) $92,304,000 


ist & ref. mtge. bonds, of which $73,378,000 are pledged under the ist 
lien & ref. m , and (3) tax and assessment liens, rig ts of way, easements 
and similar minor encumbrances. The Ist lien & mtge. is also secured 
by the pledge of all the outstanding securities of Waukegan Generating Co., 
which owns the electric generating station at Waukegan, III. 

Underwriters—The names and address of each underwriter and there- 
spective amounts severally underwritten are as follows: 





Brown Harriman & Co., Inc., New York.............-.--.-- $3 585, 
Field, Glore & Co.., Fe ig RRR 1 ARC a geagenae eae Te Rar 3,585,000 
Halsey. Stuart é Co. ne.) RD. < no @ iniditininlithn seek 3,585, 
Lee igginson C orp., Chicago a le ane il cal 1,660,000 
Edwar Smith & Co., SS TT 
—V. 141, p. 124. 

Public Service Electric & Gas Co.—May Refund 


Bonds— 

The company, according to reports, is compemaptnting refunding $65 yA - 
000 of its Ist & ref. 444% bonds with a 3%% issue. The outstanding 4 
are callable at 104% at the present time, on 60 days’ notice. They inclu r 

000,000 due 1967 and $20,000,000 due 1970. 

The company is controlled by Public Service Corp. of New Jersey. Its 
refunding mortgage issues were sold through Bonbright & Co., Inc., and 
Drexel & Co., but it is reported to be considering private sale of the issue 
that would provide funds for redemption of the 44%s.—V. 140, p. 3228. 


Pullman Co.—Restores Pension Plan— 
Effective July 1 the company reinstated retirements under its pension 
plan which were discontinued as of Aug. 1 1934 pending determination of 
the effect of the railroad retirement act. 
In computation of service the period from Aug. 1 1934 to June 30 1935 
ML. oe Syeeee as though the pension plan had been in full effect.—V. 
p 


Queens Borough Gas & Electric Co.—Farnings— 
Period End. June30— 1935—6 Mos.—1934 1935—12 Mos.—1934 











Gross revs. (all sources). $2,334,136 $2,284,440 $5,079,287 $5,091,393 
Total exps. (incl. retire. 
exp.) andaliltaxes.... 1,753,245 1,699,702 3,579,646 3,415,607 
Total fixed charges. __-_- 496,789 508 ,020 1,004,843 1,013,374 
Net income...._._.. $84,101 $76,718 $494,796 $662,412 


—vV. 140, p. 4079. 


Quincy Market Cold Storage & Warehouse Co.— 
75-Cent Preferred Dividend— 


The directors have declared a dividend of 75 cents Rr share on account 
of accumulations on the 5% cum. pref. stock, par $1 payable Aug. 1 to 
holders of record July 18. Similar distributions were made in each of 
the six preceding quarters. In addition, a special dividend of $1.25 per 
share was paid on May 1 1934. A distribution of 25 cents share was 
made on Feb. 1 1933 and 50 cents per share was disbu in the three 
preceding quarters, prior to which regular quarterly dividends of $1.25 
per share were paid. 

Effective with the Aug. 1 payment, accruals will amount to $9.25 per 
140, p. 2876. 


Railway Express Agency, Inc.—New Director— 
David L. Gray has been authorized by the Interstate Commerce Com- 
mission to serve as a director.—V. 141, p. 124. 


share.—V. 


Reading Co.—Earnings— 


June— 1935 1934 1933 1932 
Gross from railway____-_ $4.715.955 $4,203,823 $4,122,682 $3,554,749 
Net from railway. .... 1,670,645 7 14 1,632,083 777 ,692 
Net after rents______~- - i '330, 250 881,908 1,337,705 691 ,987 

From Jan. 1— 

Gross from railway __-__-_ 26,665,078 28,606,338 23,012,786 27,181,440 
Net from ranwey nihabanu 7 973.575 9 443 ,920 7,044 358 5 349,173 
Net after rents__._..___ 6,151,218 7,374,698 5,393 354 4,452,784 
—V. 140, p. 4413. 

(Robert) Reis & Co. (& Subs.)—Sales— 

6 Months Ended June 30— 935 1934 
Ce e  eeeoenssosesen $1,251,282 $881,482 
—V. 140, p. 2718. 

Remington Rand, Inc.—Preliminary Earnings— 

Quarter Ended June 30— 1935 1934 
Net income after charges_........-...--.-.------- $478.704 $165,026 
Earnings per share on ‘ .290,987 shs. com. stock -- $0.13 Nil 


The special meeting of stockholders’ to ratify the recapitalization plan 
has adjourned until July 30. 

James H. Rand Jr., President, announced that the proxy committee 
has in hand or in transit proxies for 101,000 shares of first aes stock, 
for more than 12,600 shares of second preferred stock and for upward of 
894,000 shares of common stock. Two-thirds of each outstanding issue of 
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stock necessary for the vote on the recapitalization plan amounts to 105. — 
shares of preferred, 12,370 shares of second preferred and 860,658 sh 

of common stock. Mr. Rand told the stockholders he was confident that 
within the week more than a sufficient number of first preferred shares 
would be in the hands of the proxy committee.—V. 141, p. 124. 


Radio-Keith-Orpheum Corp.—Receiver’s Report— 
Consolidated Income Account for 21 Weeks Ended May 25 1935 


[As filed by trustee with U. 8. District Court] 
BEES GG alk. cobb dccetscoceusbubaboscodabictebese $8 344,044 
































ee Ges SS « bcd bo eSKH6 664 SORE SSE OOOESecaees 9,115,442 
eGR Ge Gee BO wodadéiddacadcBecbuetoucctcadbtudbsé 1, 
Pg de egy oy Yn a AE ROE OE O18 eo aay 

service an BORIS GESREED.. cduotdwaccsctsccdsoudé , : 
Art REE i a 5 SS Lk SET Te 694,078 
COG ne Ge TO i a cc eude ccd adds detbecoouccucce 1,937 83 
Cost of film sales and services...............-.-. mmameoonwtn’ 6,751,970 
Film selling and general expenses. .................--...-.-. ; ool 
Other operating and gen SENSE. dds wbidacccectbséstidites 3,274,244 

Ne gg | ee, 9 ee 6S ee $2,142,737 
-— 7 A. of wholly owned foreign sub. . not consoli- 
ted (net) and increments owing to exchange  fussuntions.. ‘ 68 ,820 
Dividends received on investments in other companies... .---.- -. 21,312 
Die Cnn...) aaanbéastobocosedbustbcacedbebsdanan dé 22 691 
PEEOe Gee. cancbhnned ceccedevcsnecotadudtteeaea 7 837 
Dee Geer BROS. cocccoccoscascoccocacensestedseen 133 ,473 

RAT, SE Gs FEE lh AS Sigh el REE REET yo $2 396 ,872 
DD, I, i 991 
m Ny of ca ital assets and amortization of leaseholds 

( on ca assets as revalued at Jan. 1 1932)...-..--- 615,864 
Loss on investments and capital assets_..................--. 7,009 
Scenarios and continuities written off...................--..- 48,114 
Participation of officers and employees in profits of sub. cos-- - 174,566 
Receiver’s and trustee’s administrative expenses...........-- 127 ,853 
I I ee aenen ee 18,771 
RR Rl Ril et a ot, li BRIT Ea 131,494 
Amount applicable to ben ae interest in subsidiary company - - 204 

Net profit (before ) provieing for divs. in arrears on cum. pref. 

saeek of Keith-Albee-Orpheum Corp., a subsidiary-.----- $388 ,003 
—V. 141 Oe EV. 1i0, pb 3006, 
Republic Steel Corp. (& Subs.)—Larnings— 

3 Mos. End. June 30— 1934 1933 1932 
Operating so eninlisthe $3,848,797 $3, 773, 842 $2,379,369 teh 
I i ee . "789,822 94, ' 
eaves. & depletion.... 1,966,668 1,978,880 1,924,238 1,858,206 

aa $1,143,649 $1,005,140 «$339,633 x$2,669,826 
en Gi... .ssselisead 168,41 Ah:>; °c" celine ait: > i: tienen 
YAR  & Sg 52,910 61,111 67,818 75,000 

Net profit...nsccccccos $922,329 $864,125 «$407,451 x$2,744,826 

x Loss. 


Meeting Again Postponed— 

The special meeting of eoaeieers to vote on approving the mer with 
the Corrigan McKinney Co. has been adjourned again until Aug. 1 The 
time limit for the Department of Justice to a gees from the Ohio court 
decision declining to enjoin the merger will expire at midnight Aug. 13, so 
that if no appeal is made by that time stockholders can vote on approval of 
the merger at the adjourned meeting.—-V. 141, p. 285. 


Revere Copper & Brass Co.—Acquisition A pproved— 
See Balti:znore Tube Co. above.—V. 141, p. 124. 


Richmond yrecertesenurg & Potomac RR. —Harnengs 


June— 193 1934 1933 1932 
Gross from railway... $556,753 $551,827 $542,249 $530,713 
Net from railway ..-.-.-- 74,829 144,717 161,940 
Net after rents........ 6,506 73,033 73,520 50,729 

From Jan. 1— 

Gross from railway-.--- 3,542,427 3,425,044 3,317,339 3,783,745 
Net from railway... -.-.- 731,630 820,048 894,317 907 ,679 
Net after rents........ 304,57? 363 ,007 388,113 381 ,960 


—V. 140, p. 4413. 
Rochester Gas & Electric Corp.—Larnings— 


12 Mos. End. June 30- 1935 1934 1933 1932 
Gross revenues__._.-..- $13,866, 554 $13,401,178 $13,338,057 $14,094,214 
nee Tusafter ef .S res ve 4,256 ,66 4,569,409 4,838,929 5,089, ‘648 

us after an 
“eet, 4 eae pease 1.335.791 1,653,338 1,789,596 2,222,961 


Rose Refining Co.—Dealings Suspended— 

The New York Curb Exchange has suspended dealings in the convertible 
tan aa ¥'s he eX preference stock, $10 par. See also Root Petroleusn Co. 
—_ p 


Root Petroleum Co.—Admitted to List—Ruling— 

The New York Curb Exchange has admitted to the list 42,845 shares of 
$1.20 dividend convertible preference stock, par $20, issued in accordance 
with plan which provides that for each share of convertible yy 
prior preference stock, $10 per. of Root Refining Co., there shall be 
the following: 1 share of $1.20 dividend convertible preference stock $20 

ar, of Root ra... .t.. Co.: 1 share of common stock, $1 par, of Roo 
etroleum Co., and $2 Aes amount 5-year 6% notes of Root sane 
leum 

The Exchange also ruled that, beginning . July 13, transactions in the 
common stock of Root Refining Co. ., $1 par, shall be recorded under the 
new name. It also ruled that until and otledinn July 26, deliveries against 
transactions in the common stock may be in the form of either certificates 
bearing the old name or certificates bearing the new name of the compan 
and that after said date the only delivery shall be certificates bearing t e 
new name of the company.—V. 141, p. 446. 


Royal Typewriter Co., Inc.—arnings— 


6 Months Ended June 30— 1935 1934 1933 
Net profit after deprec., taxes and 

Cn ad $642,851 $476,156 loss$137 ,332 
Earns. per share on 268,618 no par cab 

shares common stock.......----- $1.90 $1.28 Nil 


For quarter ended June 30, last, net profit was $370,139 after charges 
and taxes, equal to $1.13 a share no common comparing with $272,712 or 
77 cents a share on common in preceding quarter and $193,097 or 47 cents 
a common share in June quarter of 1934.—V. 139, p. 2529. 


Safeway Stores, Inc.—Sales— 








4 Weeks Ended— 1935 1934 1933 
D0, Dittbbabbdroosbsosseseoooesee $18. 342. 638 tS 486 .586 $14,995,855 
iD: Dh disedbbbesbaaebodtonedacsen 281, 7.508.289 15,375,857 

i) Di inesatibebnoapacenhnebbbohaen 20,770,761 17°310. 15,885,573 
Bit Dn cocensabobaboodsaneesobes 21,321,010 17.630.19 16.256.401 
Dn Dit. «sasecassaocssoassanesennet 21,477,565 17,981.7 17,203 .321 
ED Tih anedesteeses sodden 21.911.168 149.000.4462 16.942,.735 
SE: Macascsvecacceddésessbosbaes 23 038,026 19,080,864 17,825,083 

Tete OS WE iincdccaeditike nctbdba $147 ,642,672$125,498,217$114,385,828 

6 Mos. End. June ag 1935 1934 1933 1932 
Net profit after expenses 

Federal taxes, &c.- - - " $1, 691,463 $1,781,692 $2,204,800 $2,742,382 
Average shares common 

stk. outst'’d’g (no par) 798 ,929 789,944 799, a0 799,452 
Earnings per share. --_- $1.51 $1.61 $2.1 $2.79 
—V. 140, p. 4413. 


Ruberoid Co.—Listed on New York Stock Exchange— 
The New York Stock Exchange has authorized che listing of 146,314 
shares of capital stock (no par) of which 132,602 shares are issued ana now 
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outetanoi pes, zs 712 a have been reacquired by the company ana 
































are now held in its treasury 
Consolidated Income Account 
5 Mos. End. ———Year Ended Dec. 31 — 

Period May 31 1945 1934 1933 1932 
Sales, less returns, dicts. 

& allowances.___.__. $4,243,835 $8,572,303 $7 05% 034 $6 382,919 
Cost of goods sold... . 3.069.915 6,323,370 5 375 A497 4,851,217 
Sell., admin. & gen. exp. 815,667 »752,110 1,543, ‘224 l "798.521 
A Trading profit....... $358,253 $486 ,823 $134,313 loss$266,819 

& 

Div. on inv. in assoc.co 32,544 42,010 26 664 24,162 

Int.on mark. sec., &c_ 20 .762 66 742 98,171 131,835 

Miscellaneous income. 19 ,597 57.799 134,917 70 

Total income.......-. $431,156 $654 365 $394,067 1loss>60,523 
Prov. for gen. & sales 

promotion expenses. . See = Saebbes” 0 bbedbe: ~~ weeds 
1.oes on disposal of mach. 

& equipment... ....-.. 21,082 44,983 44 521 7 A72 
Interest paid.__....... 4,578 13 ,040 20 ,688 31,012 

on sale or redemp. 

of marketable secur... prof.4,422 5,136 27 .75A R77 
Miscellaneous deductions 84 763 107 ,239 112,613 84,574 
Prov. for Fed. income tax 39,100 58 ,000 31,532 25,406 

~ | ion 4 sub. > 
ts applic. to min 

Eaearent ihe sntpdihuentheniends 2,757 10,159 9,989 10, 205 

Bee Bs. anecoccce $12,298 $415,807 $146,969 1oss$220, 069 
Shares outstanding... 132,602 132.602 132,602 132 ,602 
Per share earnings 

on number of 
shares outstanding at i 
end of period. ....... $1.38 $3.15 $1.11 Nil 
Consolidated Balance Shect 
May 31°35 Dec. 31°34 May 31°35 Dec. 31°34 

Assets— $ | LAabilittes— . $ 
EE $947,310 $1,879,382| Trade accts. pay.. $309,843 $200,078 
Trade accts. & Serial note payable 

notes rec. (net). 1,631,629 798,040 within one year. 50,000 50 ,000 
Officers’ & em- Officers’ and em- 

ployees’ balances 24,353 17,032 ployees’ balances 2,000 34,974 
Sundry accts. & Accrued liabilities . 76,121 67,610 

notes receivable 71,475 34,115| Dividend payable 
Marketable secur. 993,868 1,416,771 (pd. June 15°35) aes | ~~ welees 
Inventories... ... 2.106.477 1,781,966| Fed. inc. tax lia- 

Invest. &<dvances 941,318 563,652 bility (est.).... 92,599 95,563 
a Land, bidgs. & Other liabilities... 132,000 150 ,000 
equipment, &c. 9,284,473 9,236,444/| Res. for cont.,&ce. 284,747 282,668 
Deferred charges. 256,030 213,777| Res. for gen. & 
sales prom.exp. 100,000 } ....-.- 
Int. of min. in sub. 
company ...... 139,682 140,493 
Cap. stock (132,- 
602 shs. no par). 13,034,164 13,034,164 
Earned surplus... 2,002,627 1,885,630 
, x Poe 16,256,934 15,941,178 Ss nck denned 16,256,934 15,941,178 





= Atver deducting reserves: 1935, $4,946,615; 1934, $4,812,585.—V.139, 
Dp. 


St. Louis Rocky Mountain & Pacific Co.—Farnings— 
Period End. June 30— 1935—3 Mos.—1i934 LOT oan Mos. nat Rao 





Gross earnings.......-.. $290,146 $351. 924 $608, $647.5 
Expenses, taxes, &c..-.-. 215,427 213, ‘090 443, 86 o5'290 
EGSGGSS., BBincocccccse 5,579 45,825 91,267 91,775 
Deprec., depl’n, &c..-.. 26, 25,920 52,737 51,503 
ap rofit . . - x$3, x$67 .090 x$17 ,292 x$83, Lhe | 
16,028 n on-recurring Drotite included ‘in net income in 1935 
$48, 84 in 1934. —V. 140, p. 3057. 


St. Louis-San Pudiiidabe Ry. Syetem—-Serninge— 
Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenue_ ----. $3,268,449 $3,755,059 $19,346,166 $20, 836,494 
et operating revenue. l 732.707 1.116.764 3,579,244 

440,978 def630,197 1,524,476 


Net oO income... def280,.378 
Gehan tnatens bhemiinowe 26 317 1,593 173,887 "243,273 








Total income...._.-.- def$254 .061 $482,572 def$456,309 $1,767,749 
Deductions.......-.--- 5,973 5,777 37 393 39,449 

Bal. avail. for int., &c.def$260,035 $476,794 def$493,703 $1,728,300 
—V. 141, p. 125. 


St. Louis Southwestern Ry. ggg lee Al 
Period End. June 30— 1935—Month—1934 935—6 Mo a eg 














Railway oper. revenues. $1,311,963 $1,311,715 $7. 805,216 $7,243,747 
Net rev. from ry. oper. 384,881 ‘514,128 2,463 ‘330 2,341,140 
Net railway oper. income 152,785 274.567 1,239,594 1,101,048 
Non-operating income. - 6,375 3,614 38,192 32,005 
Gross income... ..-.- $159,160 $278,182 $1,277,786 $1,133,054 
| ea I RR 261,689 260,235 1,577,083 1,577,326 
Net income... .....- def$102,528 $17,946 def$299,297 def$444,272 
—Third Week a on Jan. 1 to July 21—— 
Gross earnings_...._..- $278,200 296,278 $8,662,753 $8.128.686 
—V. 141, p. 446. 


St. Paul Fire & Marine Insurance Co.—F£rzira Divi. 

An extra dividend of $1.50 per share in addition to the regular quaesenty 
dividend of like amount was paid on the common stock, par $25 on July 1 
to holders of record July 12.—V. 140, p. 3564. 


San Diego Consolidated Gas & Electric Co.— Earnings 


Perwd End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings... __._.__ $620,794 $6,977,519 98.951 ,205 
Net earnings........-.- 281 ,637 248.010 3,145,103 3,029,906 
Other income_________- 6§21 382 13 082 5, ‘607 


Kh 
or 
~J 
a 
>) 














Net earns.incl.oth.inc. $282,259 $248,393 $3,158,185 $3,035,514 
pS TRA GT ELLIE LATE 2,305,796 2,172,151 
—V. 141, p. 286 

Seaboard Air Line Ry.—Earnings— 

June— 1935 1934 1933 1932 
Gross from railway... $2,523,842 $2,394,939 $2,401,301 $2,188,642 
Net from railway__.__- 138,300 149,317 311,233 ‘ 
Nes etter rouge a def41,108  def26,238 126,782 def199,283 

rom Jan. 1— 
Gross from railway..... 18,081,008 18,715,126 16,816,226 17,378,230 
Net from railway __-_-_-_- 3,696.4 77 4.021.067 3,441,467 2,639, ‘921 
Net after rents_______- 1,690,067 1,834,374 1,478,350 655,794 
—vV. 141, Dp. 446. 

Seagrave Corp. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
ES A ates weoweu $477 ,153 $283 ,822 $326,949 $494,202 
Cost and expenses. ._.- 75,093 315,103 370,190 565,161 

Operating loss___..-- prof $2,060 $31,281 $43 ,241 $70,959 
Int. and other charges. - 14,295 5,249 ,255 2,488 

a i $12,235 $36 530 $45,496 $73 ,447 
Other income. ._......-- 9,215 10,108 11,277 18,050 

En $3 ,020 *$26 422 $34,219 $55,397 


does not include unabsorbed burden for the period amounting to 


* Loss 
$12,421.—-V. 140, p. 2878. 
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July 27 1935 
Sears, Roebuck & Co.—Sales— 

4 Weeks Ended— 1935 1934 1933 
F BOs ccccccescoscececccers $33 187 066 $20,395,895 $15,826,847 
Dt ii. oscosessesecensanabeuns .007.986 22,362 14.215.659 
DT ip sesessesasesnushnaned 31,435,278 23,731,274 18,519,608 

PT Bheececes0eneeensesbnennease 32,171,804 oc ASS O08 21,050,502 
GED Wiinboceeeeetbeseoehenenneeet 32,294,789 25,.023.3 19,935,951 
FE . Bevecocesenconsoscaceentesats 30,065,381 21 "641, at 19,442,052 

Total 24 weeks................. $178,122 ,304$140,639 ,500$108,990,590 
—vV. 140, Dp. 4415. 

Seattle Gas Co.—Earnings— 

Period End. June30— 1935—Month—1934 1935—12 Mos.—1934 
Gross revenues_____..- $145,448 $148,397 $1,721,663 $1,747,003 
Operating expenses - - . . - 81,496 95,620 1,083,478 1,139,498 

Net earnings......-.-. $63 .952 $52,777 $638,184 $607 .505 
Income deductions... __. 56 .060 58,272 675,687 673,479 

Net inc. before retire. 

I cn 1 «> tnininaantbios $7 891 def$5,494 def$37.502 def$65,974 
motirement provision _ ._ 289 312 3,580 3,453 
Net inc. to earned surp..- $7,601 def$5,807 def$41,083 def$69,428 

Balance Sheet June 30 1935 

Assels— TAabiltttes— 

Operating property......... $16,193,149|7% cumul. pref. stock...-.-.. $2,000,000 
Non-operating property... . ,523 | x Common stock.__.....-.-.- 459,038 
Sinking fund and other 3 ia 19,687 

RRS EPR Ae 51,372 | Funded debt. eeccccce AE 
Frepaid accounts & deferred Deferred abilities _ i 116,097 

Gc ccceoccssnecesene 108,486 | Notes payable to Portland 
Ce ut baci ceamatadiibe ain 473,139 Electric Power Co. and 
Notes, warrants and accounts subsidiary company... .-.- 1,340,000 

RESO 231,971 | Notes payable.._.._______-- 3,856 
Estimated unbilled gas rev... 70,000 | Equipment purchase obliga- 
Merchandise, materials and LL ll 51,398 

PE. cadulighbcoossund 165,469 | Accounts payable____....-. 78,863 

Accrued interest ........--.-. 847 ,554 

i I aa 89,451 

Deferred credits_........-.. 48 663 

EE ER, 1,472,502 

Bees ctdncodtinabesnaes rE) ge) $17,564,111 





x Represented by 30,000 no par shares.—V. 140, p. 4415. 


Securities Corporation General—Accumulated Divs.— 

The directors have declared a dividend of A. .75 per share on the $7 
cumulative preferred stock, and a dividend of $1.50 per share on the $6 
cumulative preferred stock, both dividends being on account of accumula- 
tions and payable A 1 to holders of record July 25. Similar payments 
were e on June 5 last. 

In January 1935 the company took no action on the preferred dividends 
because of the decline in the book value of its investments below the stated 
value of the preferred stock. Since then stockholders have voted a reduc- 
a a — ae of the preferred shares. See also V. 140, p. 2720.— 

p 


Selected American Shares, Inc.—Zarnings— 











Siz Months Ended June 30— 1935 1934 
Income—Cagh dividemds. ..cccccccccccccccccc $119,755 $91,612 
Operating expenses (see note).._..___.._.__....- 23 861 24,458 

I Fe a CE OF Pa ON a $95,893 $67,154 
Amount of oper. ex shown above which were 

assumed and = by —— Shares Corp. and 

(or) Security Supervisors, Inc...............- 5 360 

a $95,898 $67 .514 
Sn ne 2,806 2,000 
Original issuance stamp taxes................-. 153 864 
FG it a i a, i i a a aA 75 137 

Net income for the period... .ccccccceccccccco $92 864 $64,513 


Note—These expenses include the expenses shown by the books of the 
company and such additional expenses as Selected Shares Corp. or Securities 
Supervisors, Inc., certified were assumed and paid by hom. ‘No examina- 
ay made of the books of Selected Shares Corp. or Securities Super- 

nc. 

Max Adler, President says in part: 

A very substantial prepertion of the increase in assets since the end of the 
year is due, to an improvement in the market value of company’s invest- 
ments. From Dec. 31 1934 to June 30 1935, the net Cut om asset value per 
share of company’s stock advanced appro tely 10.1%. 

In line wit ite policy of seeking companies, the LA of which may 
prove desirable investments, the directors favor the addition of the 
following corporations to the ‘approved list. These recommendations result 








from studies made in recent months: California Packing Corp., Cater- 
pillar Tractor Co., International Petroleum Co., Ltd. and ‘bon il Co. 
Balance Sheet June 30 1935 
Assets— LAaviltites— 
ad i all a Ba ed oi a as $707,463 | Due for securities purchased 
Cash dividends receivable. _-— 33,790 DUS reesived ..... -ccccccc 24,057 
Investments at cost__..__-_- a4,958,263| Accrued capital stock tax___ 5,610 
Deferred charges.......__-- 184| Accrued management, &c. 
SPE 3,531 
Capital stock (par 25cents)._.. 1,213,291 
0 ee Se 4,368 ,996 
Distribution surplus.___.__ 84,216 
ORAS ee ee $5,699,701 , 0 EE ae nee ee $5,699,701 





a The market value of these investments, based on the last sales prices on 
the last business day of the month, —y 29 1935, (or, if no sale on that 
date, the last bid eriesh was $5, 314, 442.—V. 141, p. 286. 


Sharon Steel Hoop Co. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1935 193 1933 1932 
Gross profit from oper_. $1,394,766 $1,259,899 $539. 074 wdetese0070 
Expenses . 78,265 71,679 ,400 
Provision for deprec. “and 





i 481,937 480 ,932 475,755 471,407 
Interest and discount -__ 173,697 190,117 190,345 180,523 
Penn. stock tax......-.- ae : ae a 
Prov. for Fed. inc. tax _- 110,000 Reese et ad 

ts $540,867 $436 ,671 loss$257 ,426 loss$941 ,90U 
Shares cap. stock out- 

standing (no par)... 368, So 358 343 358 ,343 358,343 
Earns. per share______- 47 $1.22 Nil Nil 


x After deducting expenses. Si; 140, p. 3402. 


(Frank G.) Shattuck Co. (& Subs.)—Larnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after deprec., 


Federal taxes, &c___- $89,444 $47 874 $86,310 $147,954 
Earnings per share on 

1,269,170 shs. capital 

stock (no Sees $0.07 $0.04 $0.06 $0.11 


—V. 140, p. 3057. 


(W. A.) Sheaffer Pen Co.—Listing of Stock— 
The New York Stoc« Exchange has authorized the listing of 162,355 shares 
of common stock (no par), which are issued and outstanaing. As of June 15 
1935, of the 162,355 shares of common stock applieu for an agerogate of 
10, 767 shares, which have been issued and capitalizeu at the sta value 
thereof, have n subscribed for by and sold to aealers, dealers’ cler«s and 
employees of the company in 1929 ana 1920 and will be deliverec. to such 
subscribers upon payment in full therefor vo the company .—V. 141, p. 286. 





Volume 141 
Sierra Pacific Electric Co. (& Subs.)—Zarnings— 











Period End. June30— 1935—Month—1934 1935—12 Mos.—1934 
eee revenues... . $126,992 $125.435 $1,585,423 $1,437,914 
beoceccecnese 39 467 . 672,523 613,461 
Sasenames subesseute : 4,935 86,075 60,131 
BEE codvcossescbdoce «(18,259 17,651 202 ,088 201 894 
Net oper. revenues... $64,056 $52,092 $624,736 $562 426 
Non-oper. income—net-_ 110 61 4,707 3,296 
De asesssepoewe $64,167 $52,030 29 443 $565,723 
Retirement 8,333 s t50 ,000 100,478 
Interest & amortiz’n &c- 10,359 10,394 126 255 127 ,122 
Net income......... $45,475 $33 ,303 $403 ,188 $338,123 


—V. 140, p. 4415. 
Southern Bell Telephone & Telegraph Co.—Earnings 





Period End. June30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues. -.... $4,2: eat $4,087 ,992 emake t 431 $24.799,098 
Uncollectible oper. rev _- 25,558 20,291 10.832 98 782 
Operating expenses - - . - . 2,879,380 2.881. 029 17 248. 129 16.793.414 
Operating taxes ........ 513,449 480,159 3,179,974 2 936,342 

Net oper. income.... $818.569 $706,513 $5,421,496 $4,970 560 


—V. 140, p. 4415. 
Southern California Edison Co., Ltd. ete 








Six Months Ended June 30— 1935 4 19 
SN: tint kth, atten pecan oe mispadiia nk $17,275,041 $17, 146,045 $16,609,821 
Expenses and taxes................ 6,610,378 6.759.095 5.795.582 
Interest and amortization.__.._____-~ 3, 764 3,715,951 3,679,606 
RR SEE 1S ee 2.156.337 2.141.626 2,075,034 

Pt  titduttibit#nesdeciibibmane $4,774,562 $4,529,373 $5,059,599 
Preferr rd ins ion otnatin nn ei ne 3,414,501 3,514,765 3,570,891 

Surplus for common.-._....... _.. $1,360,061 $1,014,608 $1,488,708 
Shares com. stock outst. (par $25)... 3,182,805 3,186, 794 3,220,429 
Earnings per share. ..............- $0.43 $0.32 $0.46 


For the quarter ended June 30 1935, net — it was $2,723,568 after taxes 
and charges, equal, after preferred dividen to 32 cents a share on 3,182,- 
805 shares of common stock, comparing with $2,603,803 (revised), or 27 
—_ 3 gy) 3,186,794 common shares in the June quarter of 1934. 

oo p 


Southern Pacific Lines—Earnings— 





Period End. June30— 1935—Month—1934 1935—-6 Mos.—1934 
Railway oper. revenues_$13 274,237 $14. 280,811 $75,653,497 $71, 170. 843 
Railway oper. expenses. 10,200,182 9.767.425 59.320.932 54,979,996 
Railway tax accruals... 1,039,852 1,052,028 6,071,011 6, 334, 413 
Uncollectible ry. revs. 3,270 2.697 26.0 2 1,960 
Equip. rents (net)—Dr_ 644 207 736,571 3,180,512 3, 191. 246 
Jt. facil. rents (net)—Dr. 48.940 37,194 151,376 226.751 

Net ry. oper.income.. $1,337,782 $2,685,894 $6,903,591 $6,416,475 


—vV. 141, p. 448. 
Southern Ry.—Earnings— 

—Second Week of July— Jan.1lo July 14-— 
1935 934 35 


J 19: 1934 
$1,772,497 $55,147,421 $55,258,278 





Period— 
Gross earnings... _- $1 873, 271 
—V. 141, p. 448. 


Spiegel-May-Stern Co., Inc.—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after deprec’n 


and Federal taxes__.. $744,133 $666,468 $1,036,278 $1,265,270 
Earnings per share on 
5,000 no-par shares 
com. stock outstand'g $3.87 $3.43 $5.16 $6.47 


—vV. 141, p. 287. 
Square D Co.— Debentures Called— 


The company has called for retirement on Aug. 15 at 101, and interest 
$398,000 of Series A and B 6% debentures, due on Feb. 15 1937. The 
remaining $375,000 of the debentures are bein exchanged for new 5% 
debentures issued at 95, callable at 100 and maturing, in 10 years, in accord- 
ance with the refunding plan recently announced .—vV. 140, p. 4415. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended July 20 1935 ctaled 88 505,216 
kilowatt hours, an — of 6.8% compared with the corresponding week 
last year.—V. 141, p. 449. 


Standard sed all Corp.—Semi-annual Report— 

The semi-annual report shows that the corporation's assets on June 29 
1935, including cash, securities, &c., after deduction of all current liabilities, 
had an approximate market value of $7,597,937 compared with $7,438,190 
on Dec. 31 1934. The asset coverage of the corporation's debentures on 
June 29 was approximately $1,286 per $1,000 debenture against $1,173 - 
the end of the year. The i indicated asset value of the preferred stock w 

0.69 per share against $19.93 pat share on Dec. 31 1934. 

Debentures amounting to $434, principal amount were acquired during 
the half year in the open market and were retired, according to the report 
of Ray Morris, President. This reduced the principal amount outstanding 
to $5,905,000 as compared with $9,500,000 originally issued. 
oon consolidated summary of the ccrporation’ s investanents as of June 29 

ollows: 





uoted 
Cost kt.Value 
hii a chimbbwcooetdtntnbno lisa tedatics $2,204,695 $2,355,762 
SS SR IR SL A: SME ee 961, 546,825 
RRR ETT ERS aaa Dag ae ign oe ween mee 3,023,082 3,575,303 
i  . eeeee 902 526 675,478 
Financial and insurance.__......._-..------- 279,890 117,400 
RE TATE LE STE a ON AG Re Saree, 9. te $7,371,721 $7,270,768 


Tot 
—V. 140. p. 2552. 


Standard Oil Co. of Neb.—Fully Listed— 
The common stock of the company has been changed from unlisted trading 
to fully listed on the New York Curb Exchange.—V. 141, p. 126. 


Standard Oil Co. of Ohio—Fully Listed— 
The common stock and the 5% preferred stock has been changed from 
SS to fully listed on the New York Curb Exchange.—V. 
p 


Standard Steel Construction Co., Ltd.—Larnings— 
Income Account for Year Ended Dec. 31 1934 








ey ey Qe | a nmbbbuenidounbweatood $51,901 
I i, als ie ee Die ibe es eee 8,619 
SRE 5, SANE AS 9: eee nee een em SP 35,212 

ae Gee ee ncwcbacbisiocstiococontodadaaia £8 .070 
Adjust-nent life policy surrender value__........---.-------.- Cr2,239 
acces wobdbaboened 3,117 
NN EE ENE EP MT 709 

Se CE ck cn mamtcdkinetbnoaboenntiadtibatntdacdbbabtbad $6,482 


Balance Sheet Dec. 31 1934 


Assets—Cash, $26,882: accounts receivable (less reserve for doubtful 
accounts), $62,199; cash surrender value of site policy, $15.208: stock on 
hand and work in process, $186,675; advances, $1,671: deferred charges to 
operation, $7,312: lands, buildings, machinery and equip:rent, &c. (less 
reserve for depreciation of $211,443), $462,694; investments, $88,594: 

total, $851,235. 

Liabilities—Accounte payable, $34,402; accrued wages, &c, $1.959; 

class A preference stock (9, 790 shs. no par), $411,180; commen stock 
(120, ag Fr no par), $165, 602: surplus, $238,091: total, $851,235.—YV. 
1 p. A 
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Stewart-Warner Co. (& Subs.)—Earnings— 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos .—1934 
Pi Piidctobaahibutaas  “é@Gdee”  ‘atdiicn 11,005,560 *39, 240,684 
Net income after 

GROTEGS, BC....coes $524,428 $372,765 $1,020,491 540,260 
Earns. sh. on 1,246,- 

847 shares com. stock 

outstanding .._...... $0.42 $0.30 $0.82 $0 43 


Financing Contract— 

The company has entered into a contract with the First Rancredit Corp. 
of St. Paul, a Ame whereby the latter will handle the financing of sales of 
Stewart-Warner refrigerators through dealers and distributors.—V. 140 
p 


Stover — & Engine Co.—LEarnings— 
ncome Account for the Year Ended Dec. 31 1934 














Gross ene onan AS SUT Ee GF: EE LS SG IS © ERS ee $287 .593 
Selling and general s and administrative expenses. _........--- 298,8 

I i te ti ieee $11,261 
Sr ala ae lA ace RS aa EM Hig TR ay at a RTI ,364 

Net loss transferred to surplus. ....................--..-.- $6,898 

Balance Sheet Dec. 31 1934 

Assets— Liabdtlities— 
Cash on hand and in banks... $13,767| Notes payable. ..........-.-- $73,775 
Notes & accounts receivable... 160,734) Accounts payable, trade. - - -- 32,891 
Miscell. accounts, receivable. 3,625 | Equipment purchases ----.-.... 1 
a i eG 823,343 | Customers’ credit balances - - . 3,171 
x Treasury stock............ 25,675| Accrued expenses... ......-.. 31,340 
Ce Ge patbiknmhnanane 37,970 | Capital stock— 
Real estate, plant & equipm’t. 843,629; 7% cum. pref. stock.....-- 789,100 
Deferred charges, &c........ 8) y Common stock. .......-- 850,800 
TE tbocecedunaburbboosee 1| Earned surplus -_....---.-..--- 54,693 
EERE Ella onccsedbubnecoose 1| Capital surplus. ...-.......-- 71,796 

Deltebiccdiccituniniied Ff + | a Ee eee $1,909,666 





x Represented by 326 shares of 7% cum. pref. stock at_cost of $20,722 
and 248 shares of common stock at cost of $4,953. y Represented by 
shares of $15 par.—V. 137, p. 1952. 


Sun Oil Co. (& Subs.)—LZarnings— 

6 Mos. End. June A 1935 1934 1933 1932 
Gross income from ope 

(excl. inter-co. sales). ‘$40,709,196 $40,692,416 $27,445,036 $30,820,931 


Cost of materials, oper. 
oe 34,394,346 x33,242,478 23,209,131 25,847,959 


& gen. adm. expenses. 
oO ting i ede 4 449,938 $4,235,905 $4,972,972 
perating income $6,314,850 $7,449 $ 2 ORD 527497 











Other income........ 529, ‘825 406,513 464, 

Total income.______.-. $6,844,675 $7,856,451 $4, rit 985 $5,500,469 
Interest on funded debt_ 214,771 561 24 453 ,483 
Depreciation & depletion 3,471 ‘312 3,683,872 3, 144’ ‘779 2,862,514 
Federal taxes.......... 153,554 








Minority interest... .- Te SC Sey a visio Adidas’: 0 1 abewe 
Net income......... $3,157,863 $3,818,018 $1, $1,138,982 $2,030,918 
Preferred dividends... 300,000 299,985 300,000 300,000 
Common dividends... 941,423 860,435. 738, 257 767,714 
a, re -, $1,016,440 $2,657 ,598 $50,725 $963 ,204 
Shs. common stock o 
standing (no ——~ asad 1,882,905 1,719, 170 1,591,110 1,535,775 
Earnin rf share... 2 $2. 53 $1.13 


1.5 
x Includes provision for Federal taxes of gi53. 000. —vV. 140, p. 3910. 


Sunshine Mining Co.—Earnings— 
Earnings for the Month of June 

















I ee ee ee ee ee een eeene $322, 237 
JUNG OFS PTOGUCHOR....2 2002 oc ccce cccwccccccccccececsccceses 29.608 
II LED EE. PCT PL LEE, OEM $351, 845 
pS RDS FE TN A ONES TOI ES: ATE 2° EE APES 86,063 
Miscell. operations & production costs_.........--------------- 13.535 
ES a pe See a ee Ce SS ME PEON Peay | TERE Ae eT $252 ,246 
nh a Ja dedbeabdaen 1,815 
NS Ces BEE... 0.4 nw duccvaubsdacsedcstibebbscodite $254 ,062 
Lae Gettented GOmPOOMeG.. ..cccocccccceccecscsccsccevesesss 2,000 
eS IRAE Fe es ee: oF ee 6,000 
I TEE TI Te ee Pape 54,000 
ae aT tages) SNE NE a a a! ERROR cS aR RG RE ra $192,062 
Plus capital expenditures reflected ican... cite eumnene 24,71 
EEE BAe CEES... «. 4 cncicmanns dmiitndamsnerenmenoanemeeitd $216,774 


Condensed Balance Sheet 

















Assets— June 230'35 Dec. 31°34 LAabilities— June 30°35 Der. 31°34 
000 $629.629  $307,500| Payroll, dividends, 
U. 8. bonds...... 33,572 129,453 accts. and taxes 
EVENT cocceccce 268,695 217,937 i ..os ead $207,724 $290,041 
Accts. receivable. 510 510 | Capital stock _. ~~~ 148,882 148,882 
Def'd mining costs 48,229 48,767 | Reserves.......-- 276,800 100,000 
Real estate—sur- Dh. sihudeaun 683,090 372,326 
face rights... -.. 8,500 8,500 
Capitalized expend a 8  ematoe 
Buildings, mach’y, 
equipment, &c.. «302,648 198,580 
Tt. ca~¢ sania $1,316,497 $911,249 nos daa $1,316,497 $911,249 
x After depreciation of $103 ,696.—V. 140, p. 4416. 
Supervised Shares, Inc.— Earnings— 
Earnings for 3 Months Ended June 30 1935 
Reet Ge. 662 sncocnsabbobtbadbnwnannasbalsumma $81,226 
Dn... cones ccessedocuoccaseonmnntestthbasténoosenantnn 12,749 
5 AG a SAE MEY LI eR! a ARE IT RIED Rg LOOT vee eae $68 476 
Earned caraiee: Po ROS ON eee 7,267 
pO on ee a ee ee Ne Se $75,743 


Accrued distributable funds incl. in consideration paid for capital 
ee oe es less comparable amounts received on sub- 





EE GA RD Pr ia Rhee BS OR 8 oo te che te i atte a bo 391 
pirtbution to stockholders (payable July 15 1935).....----.--.---- 73,923 
Based SUG, GS BO BOG eknd ccd duecdsind ote <cuais tecsucas $1,428 


Note—Net loss from sales of securities during the period amounted to 
$20,120 which has been deducted from paid-in surplus on the accompanying 
statements. 


Balance Sheet June 30 1935 








Assets— LAabiltties— 
Securities, at cost (value at Accts. payable & accrued taxes $3,829 
market quotations, $8,127,- Due to Mass. Distributors, Inc. 
Pe nin inline cilthncdidlieane $7,165,598 (capital stock reacquired— 
SK ddéocevcbtitbneseade dene 90,229 not yet received).........~ 2,167 
Dividends receivable... .- 42.333 Distribution payable July 15 
Deferred charges.........-.- 1,315 RI Hees OU LE ee 73,923 
Cees Gee. .ciinniicbisnbons 616,030 
x Paid-in surplus._........-- 6,602 ,096 
y Earned surplus..........-.- 1,425 
Ts. cos ébhmideootsousts $7,299,476 is Si ee es pelle $7,299,476 





x Including $53,204 set aside for treasury stock in accordance with the 
laws of the State of Delaware. y Excludirg realized or unrealized profits 
or losses on securities.—V. 141, p. 449. 











Sutherland Paper Co.—Larnings— 

6 Mos. End. one 30-— 1935 1934 1933 1932 
Net it after ar 

‘and Federal taxes BS $290,160 $202,797 «$115,221 10ss$50,153 
Earns on 000 

cease enakal stock. . $1.01 $0.70 $0.04 Nil 

5-Cent Extra Dividend— 

The directors have declared an extra dividend of five cents share in 
addition to the regular bem By ag; of 10 cente on the 
common stock, par $10, both payable Aug. 41 to holders of record Aug. 20. 
Similar distributions were made on June 29, April 30 and Feb. 28 last. 
An extra of 10 cents per share was paid on Dec. 1934.—V. 140, p. 3566. 


Sy mington Co.—Larnings— 


Period End. June30— 1935—3 peoe eo 1935—6 Mos.—1934 





Loss aft. depe..tax.,&c. $70,585 16 $144,092 $154,016 
li, ......... 7356 59.492 14.786 70/372 
eS $62,727 $7,524 $129,907 $83,644 


—V. 140, p. 3910. 
Tampa Electric Co.—Earnings— 











Period End. June30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... .- 320,919 $302,240 $3,922,225 $3 845,607 
Rh el A 134,894 118,796 1,541,457 1,489,076 

aintenance.......--.. 19,449 20,092 228,133 229,124 
Dé dininin a mamniiwll 36,770 36,782 453 653 430,170 

Net oper. revenues... $129,803 $126,569 $1,699,080 $1,697,236 
Non-oper. income—Net 3,961 1,996 27 .223 14,762 

CC aa a $133,764 $128,565 $1,726,303 $1,711,998 
Retire nent accruals_a-. 35,83: 35,833 429,999 429,504 
espa S48 851 10,341 8,985 

Net income.......-.. $97 ,083 $91,880 $1,285,961 $1,273,505 


—V. 140, p. 4417. 


Tennessee Electric Power Co.—Earnings— 
[A Subsidiary of Commonwealth & wen Corp.] 





Period End. June 30— 1935—Month—1934 935—12 Mos.—1934 
Gross earnings......... $1,089,141 $1,083,578 $12 629,924 $12,079,423 
Operating expenses... 555,838 ‘559.721 6 804,701 6,137,995 
Fixed charges... ...-.-- 223,007 220,375 2,673,435 2,638,203 
Prov. for retire. reserve. 105,000 105, 000 1,260,000 1,260,000 
Divs. on pref. stock... 129,141 129,270 1,551,116 1,552,452 

Dn. «dé dienanbdboc $46,153 $69,210 $340,670 $490,772 


—V. 140, p. 4417. 


Texas Corp.—Holdings of Indian Refining Co. Stock— 

The company has notified the New York Stock Exchange chat of a total 
of 1.270.207 shares of common stock of Indian Refining Co. outstanding, 
it has acquired and holds at the present time ] 149,727 shares. 

Obituary—Charles Bismarck Ames, Chairman of the Board, died on 
July 21.—V. 140, p. 4417. 


Texas Gulf Producing Co.—Larnings— 








6 Mos. Ended June 30— 1935 1934 
Net profit ~ et o rec., depl., int. & Fed. taxes... $408,102 $408,711 
Earns. per s 88,002 shs. capital stock...... $0.45 $0.46 
—V. 140, p. O39. 32. 2202. 

Texas Gulf Sulphur Co.—EZarnings— 

Period End. June30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
Net earnings........-.- $1,.914.302 si. 923 446 3. 455, i “33. 351,225 
Dividends paid .-...-.-- 1,920,000 .270,000 3,840,000 2,540,000 

Balance, surplus_-. -- def$5,698 $653 446 def$384,829 $811,225 


Shs.cap.stk.out.(no par) 3,840.000 eta * > 3,840,000 2,540,000 
Earns. per sh. on cap.stk. $0.49 $0.7 $0.90 $1.32 

As at June 30 1935 carent assets asain cash and U. 8S. Treasury 
notes and certificates $9,484,956) amounted to $11,342,868: current lia- 
bilities (including provision for current taxes $1,180,463) amounted to 
$1,506,541, and reserve for contin apancies amounted to $2, 307.771. Current 
assets above stated do not include inventories of sulphur above ground or 
materials and supplies.—V. 140, p. 3058. 


Thermoid Co.—Sales Increased— 

The company (and wholly owned subsidiaries) report for the month of 
June net sales 18% in excess of those for the same month last year, while 
for the six months ended June 30 sales were 24% in excess of those in the 
first six months of 1934. 

Southern Asbestos Co. over 97% owned by Thermoid, shows an increase 
of over 31% in net sales during p Ra as compared with the same month 
of 1934.—V. 140, p. 4083. 


(John R.) Thompson ee ge 








Period End. June30— 1935—3 Mos.—1934 935—6 Mos.—1934 
aa i REI Sy og $2,843,385 $2,808,654 $5 597, 083 35, 435, 570 
Net loss ~ teal deprec., 15.321 73 O78 

I le “ : 60,536 187, 518 
—V. 140, >: 2883 

Towle Mfg. Co.—Balance Sheet Dec. 31— 

Assets— 1934 1933 TAabiltttes— 1934 1933 
ER $71,729 $99,938] Accounts payable. $26,698 $16,175 
Notes receivable 31,173 27,322) Accrued payroll... 4,605 3,448 
Accts. receiv. (net) 375,228 322,832) Federal and State 
Accrued int. rec 4,848 8,436 taxes payable. 56,000 57,000 
Unexpired insur’ ce 1,391 3,724) Dividend payable. 60,000 60,000 
Inventories... _. 496,589 269,169 | Reserves._..__.- 530,000 655,000 
Investments ____. 760,343 1,019,294| x Capital stock... 1,000,000 1,000,000 
Real estate, mach., EES 231,341 132,441 

dies & furniture 

and fixtures de- 

preciated ...... 167,342 173,348 

EE Bar $1,908,644 $1,924,064 Tile occumain ae $1,908,644 $1,924,064 





x Represented by 40,000 no par shares.—V. 140, p. 2203. 


Twentieth Century Corp.—To Merge with For Film 
Corp.—See latter company above. 


Twentieth Century-Fox Film Corp.—New Name to Be 
Adopted in Merger of Fox Film Corp. and Twentieth Century 
Corp.—See Fox Film Corp. above. 


Twin City Rapid Transit Co. (& Subs.)—Zarnings— 





12 Months Ended June 30— 1935 1934 
ARREST SE ES, I 2 $8 560.423 $8. 337 ,796 
ee oe he cada daddoccocesceona 6,123,028 5,969,217 

ee os a . . nciduiobn eben $2,437,394 $2,368,579 
IED ODES NE OC 942,160 774,139 











NS a ntact ele ws nchicinelnw ints wanin $1,495,234 $1,594,439 
PPOP en, BINGOURG. «ocd woecenccccccccece 83,912 87,481 

EES EES PEE ORE Orly 8 eS oD 1,579,14 i , 
I ite wo i '306'977 “I Stet: 
Amortization of discount on funded dsb. 1: Sy SE 70,303 70.382 
Miscellaneous rents, &c..............-...-.-.-. 15,375 14,433 

Ee ionnababodil $286,490 $380,524 


—V. 140, p. 1502. 
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Underground Electric Rys. Co. of London, Ltd.— 
Final Distribution— sa 

Holders of contingent trust certificates issued by Central Trust 
of New York under the trust deed of the Underground Electric Rys. ye of 
London td., and Metropolitan District Electric Traction C0-, ——— 
dated Sept. & 1902 are notified that there is held by the trustee (Cen 
Hanover Bank & Trust Co.), for distribution to 7) holders of contingent 
trust certificates issued thereunder, the sum of $50,786, representing the 


net of certain securities received by the trustee, u the liquida- 
tion and winding up of the Underground company after the deduction of 
expenses of collection and distribution. Holders of contingent trust certi- 
ficates, upon surren of their certificates to the trustee, 70 Broadway, 


ender 
New York « City. will be entitled to receive as a final dustribution in respect 
of each share, the sum of $0.34239.—V. 137, p. 1051. 


Union Carbide & Carbon Corp. (& sa peal: 


Period End. June 30— foes aa Mos .—1934 1925—6 Mos.—19384 
Net after Federal tax... $7,538,444 $6,912,322 $15. 18 Th $13, eh. og 











Int. & subsid. pref. divs. 393'819 2 
Depreciation, "he maine 1,912,097 1,835, ‘525 3,933 ‘000 «=. 3, 688, 991 
Net profit.......-..-. $5,332,528 $4,779,505 $10,626,157 $9,117,444 
Earns. per sh. on capital 
GPELIPEALEEL ES $0.59 $0.53 $1.18 $1.01 


stock 
—V. 140, p. 2584. 
Union Pacific System—LEarnings— 


Period End. June30— 193 a gaa eg 1935—6  Mos.—1934 
Hailvay ober, rayon: °Y-3gh gus 90a 02 SEG OUS 48) *36 Gah 88 
Railway o expenses _ of 

WAY OPEr. CxDOneen Test | OST BLA  BISIA'ORT | 5507 682 
Uncollect. ry. revenues- 1,548 1.041 10,798 552 
Equipment rents, net. -.- 421 306 2.636.828 7 
Joint facility rents, net-- 39. 489 45,339 202 570 

$457,591 


$867,365 $4,050,673 


3 








Net income......... $6 233,841 


—V. 140, p. 4417. 


United Biscuit Co. of America (& Subs.)—Larnings— 
Period End. June30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
Net profits after ~ 
depreciation and prov 


for Federal taxes... -.-- $173,835 $230,960 $361,662 $491,277 
Earns. per sh. on 459,054 
shs. common stock... $0.33 $0.46 $0.70 $0.98 


—V. 140, p. 3233. 
United Engineering & Foundry Co.—25-Cent Div. on 


New Stock— 

The directors have declared a dividend of 25 cents per share on the 
new common stock, par $5, payable Aug. 9 to holders of record July 30. 
The common stock was recent! split two for one. On May 10, last, the 
company paid a dividend of 37 4 cents per e on the old common 
Prior to this latter date regular quarterly dividends of 25 cents per share 
were distributed.—-V. 141, p. 289. 


United Founders Corp.—Report for Siz Months—. 


Asset Values—The consolidated asset value of corporation common stock 
at May 31 1935 was 50 cents share on 9,000,156 shares outstanding. 

Income—Net losses of $6,482,668 on sales of securities and liquidation 
of intermediate credits were charged to surplus or reserve accounts. 

The deficiency of income of United Founders Corp. as a separate company 
(exclusive of net losses on sales of securities of $4,407 ,625 charged to reserve 











accounts) after taxes and expenses, and extraordinary expenses, was 
ge ae Income Account Sit Months Ended May 31 1935 

I Sees ee ee Ea oiimoccecoun $461,589 
Dividends ‘ine! uding no stock dividends) _.._......... _..-. 807 ,667 
I i i i aie ee i oe ow he 14,766 
Gross snesmne. RN ae Ee eT Pea nS Pn $1,284,022 
8. nn cima demi em none > cit 286,378 
Interest on Saebtadinens and amortization of discount_______- 637,923 
I a wenee $359,720 
I I i ee wennn 82,683 
Credited to preferred share dividend reserve._..............-. 5,253 
x Balance of consolidated income._.....................-. $271,783 


x Excluding net losses on sales of securities and liquidation of intermediate 
credits including $276,367 applicable to minority preferred and common 
share interests and a deficit of $4,583 applicable to United Founders Corp. 


Consolidated Balance Sheet May 31 1935 
[Including American Founders Corp. and following subsidiaries: Inter- 
national Securities Corp. of America, Second International Securities Corp.. 
United States & British International Co., .. American & General 
Securities Corp., American & Continental Corp., Founders General Corp. 
and American Founders Office Building, Inc.} 


Market Book 
Assets— Basis a Basis b 
CRERin ccccnccccnep eco cssesesewesoncoceoctsooese $3,845,322 $3,845,322 
IRVGRCERORS GBGNITEIOS . « - sec p cen scosacesccccccs c40,569,743 44,981,493 
Miscell. securities, incl. holdings in affil. cos... 471,806 1,474,760 
Securities sold—not delivered__..........-__-- 


22246 22,246 
148,206 


Intermediate credits—at 10% of net participation - 148,206 ‘ 
Accrued income receivable... ..........-..-.-... 406 652 406 652 
Sundry notes and accts. receivable—less reserves _ - 11,304 11,304 
EN FRE eS ee ae eee 00,000 


, 591,509 
Unamortized bond and debenture discount, &c. .- 1,197,248 





Total . 2. - ccccccccccccccecccecocecesececese $45,775,281 $52,678,742 
Market Book 
Liabilities— Basis a Basis b 
Securities purchased—not received. -.-......-..--.-- $98,915 $98,915 
Sundry accts. . Ravanee for taxes and current accruals 251,008 251,008 
Secured bank loan . .......-.---.---.---------- 750,000 750,000 
First mortgage on office building ........-...-..-.- 200,000 200,000 
Bonds and debentures of subsidiary companies_... 22,455,000 22,455,000 
Minority interests in subsidiary companies: 
Preferred stockholders’ interest in capital and 
surplus (incl. cum, divs. not declared or paid) 
less losses and write-downs in excessofreserves -_.._.. 16,345,007 
Above interests reduced to asset value on market 
DOEE.. cncte aed e< cows ceeeeogeoconcegencs Ft 2 ee 
Common stockholders’ interest in capital and 
surplus less losses and write-downs in excess 
OF TOBEP VOB. ... 2 = coe w nc ewww cence ceceeeses=s == eccece 4,382,361 
Above interests reduced to asset value on market 
BRGE.. ccccnta ce ccscsepssddeendscocenensoce OGG G- 4 
Class A stock (par 25c. per share) -.--- $250,000 250,000 
Common stock (par $1 per share) - - -- ,000 156 9,000,156 
Sc cc ctngacosasnsscestepoosece 1,053,706 1,053,706 
Decrease arising from deduction of: 
Unrealized deprec. from cost or 
written down value of paca 
—United Founders Corp-.----- 1,407 ,263 
Int. in unrealized deprec. of securi- 
ties and unamortized disct. on 
debentures, &c. of subsidiaries... 2,190,103 





Excess of assets on market basis over liabilities and 
minority pref. and com. shareholders’ interests: 
Applicable to class A shares__-......-----.-- 15,228 
Applicable to common shares.-.....-..-..---- 4,583 854 


acids bbb hbbdedddebtndasibbvethhannes $45,775,281 $52,678,742 
a The market basis column includes (a) the amount of investment securi- 
ties based on market quotations at or near May 31 1935, (6) miscellaneous 
securities with amounts assigned thereto, (c) land and building at aqeretes: 
made by Horace S. Ely & Co., dated June 26 1935 and excludes the balance 
of snamortined discount and expense on bonds and debentures, &c. with 
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net decrease applied (1) to minority interests for their share and (2) the 
share of United Founda Corporation applied as a reduction to its capital 


b The book basis col represents the items indicated in accordance 
with the books of Uni Founders Corp. and the subsidiaries named in 
the caption above listing the aggregate figures of assets and liabilities after 
eliminating inter-company items sho (1) the erred shares and 
common minority interest as described above, and (2) United Founders 
Corp.'s outstan class A and common shares and their interest in the 
consolidated deficit, with all securities carried at cost or written-down value. 

c Includes investment securities on a market basis, as described above, 
at $1,490,096 pledged as collateral against bank loan of United Founders 
Corp. and with trustee for gold bonds of a subsidiary. 


Income Account Sit Months Ended May 31 1935 
{United Founders Corp. only] 





Financial Chronicle 








Income—lInterest............... SS ees RTS) Pa aA $34,857 
Dividends (including no stock dividends): 
From subsidiary aw EELS EE ge 8 Se ee 6,476 
Be er CE on 41,879 
a a a ee $83,213 
i (in Rin nhnsenen aamhaannnnnnmmenunmonunnwn . 
ey Cae Spe UIIIIIN bah tb cites shies. cote bien dh ek et kk he nn tie 
Net income before extraordinary legal expenses._......_.- $23,141 
Extraordinary legal expenses—Attorney’s fees_.___..__..._... 24,167 
I dic cate creda bd o> abi Ai ne i ed 3,39 
Balance (excluding net losses on sales of securities charged 
CD GRRRSE GED GE on cncccunkonbecensamnncscc def$4,420 
Balance Sheet May 31 1935 (United Founders Corp.) 
ces— a. Basis b 
a 
OD $195,066 $195,066 
Pa 2.307.780 








Accrued income receivable... . o.oo ccccccccecece 25,591 
Sundry accounts receivable................._._._. 

We avdadh id tboebaebbasdbidinectbncontiinnis duh seats FSA By $11 ABT 162 

ar 

Liabilities— Basis a Basis b 
Securities purchased—not received_......_._.___._ $3 841 $3,841 
Sundry accounts payable, &c...........____.__. 17,849 17,849 

et Scadacedtdbeadcoddncotéaniabinn 750,000 750,000 
EEE SEFC OE a EeD $250,000 250,000 
ee inchalstpdibitibatihasmih aiid ,000,1! 9,000,156 
PPP nitebiaséaan thin ébqeeseheoason 1,465, ; . 

Unrealised depreciation from cost or _ nen chs 

written-down value of securities_._.. 6,116,388 
Excess of assets on market basis over liabilities: 

Applicable to class A shares_____._....___._._._._.. 15,228 

Applicable to common shares..___...___.____. 4,583 854 





Pes cnbcndey th bs ccdbondbbeescoactondnats $5,370,774 $11,487,162 


a The market basis column includes the amount of investment securities 
based on market quotations at or near May 31 1935 holdings in subsidiary 
investment companies at their respective asset values on a market basis 
and miscellaneous securities. 

b The book basis column revresents the items indicated in accordance 
with the books of the corporation, with all securities being carried at cost 
or written-down values. 

c Includes investment securities on a market basis at $1,132,945 which 
were pviedged at Mav 31 1935 to secure bank loan.—V. 140, p. 4417. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— guly 20°35 July 13°35 July 21°34 
ea ea ae system (kwh.).... 74,224,887 74,072,393 66,297,952 


United Profit Sharing Corp.—£arnings— 
Earnings for the 5 Months Ended May 31 1934 
Net loss after expenses, depreciation, amortization & taxes 


(other than Federal taxes)... _-_ A GRR BERANE EES PED, BES $1,771 
—V. 141, p. 451. 

United States Finishing Co.—Discharged from Bank- 
ruptcy— 


he company was discharged from proceedings under section 77B of the 
Bankruptcy Act on July 1, by final decree entered in the U. 8. District 
Court in vidence, R.I. The plan of reorganization has been consum- 
mated and is effective.-—V. 140, p. 4418. 


United States Gypsum Co. (& Subs.)—EFarnings— 











” 6 Mos. End. June 30— 1935 1934 1933 1932 

Operating profit__.____ $2,592,725 $1,887,426 $1,521,506 $1,748,641 
Other income_____.____ 207 ,914 298,188 261,536 280,757 
> Total income________ $2,800,639 $2,185,614 $1,783,042 $2,029,398 
Deprec’n and depletion. 942,145 903,149 882,709 899 668 
Miscell. deductions-.__. 16,809 30,787 31,107 52,485 
Income taxes.......... 214,208 110,010 37 ,685 113,456 
Fr Net income________. $1.627,.477 $1,141,668 $831,541 $963 .789 
Preferred dividends... 273.777 273,777 273.777 273,777 
Common dividends... _. 596.031 594,197 593 956 951,959 
hh Rr eee AE $757 ,669 $273,694 def$36,192 def$261,947 


—V. 140, p. 2026. 


United States Hoffman Machinery Corp. (& Subs.)— 


". Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
$456 88 52 $798 ,926 $701,054 

















Gross profit. .......... 56,881 $417.6: 
I acs te ws inherited 303 ,051 264 446 574,041 501,721 
Operating profit..... $153,829 $153,206 $224,883 $199,333 
Other income _________. 53,738 39,730 92.692 70,8 
Total profit......... $207,567 $192,936 $317,575 $270,158 
Depreciation ._._.______. 34,650 30,788 66,136 60,825 
x Other charges..______ 64,598 34,665 118,537 67 824 
Federal taxes...._____._ 16,892 16,750 20 552 18,882 
A SE $91,427 $110,733 $112,351 $122,627 
§ x Includes losses (or gains deducted) on foreign exchange. 
Balance Sheet June 30 
Assets— 1935 1934 TAaptltittes— 1935 1934 
a Plant property... $714,138 $746,927|d Capital stock...$1,111,017 $1,111,017 
Good-will_......- 1 1| Notes payable.... 300,000 }# £...... 
a 206 959 170,873 | Accts., accr.accts., 
Instal. accts. rec_..e2,480,885 2,124,479 taxes, &c., pay. 232,577 189,249 
Other accts. rec... 435,870 434,676| Loans payable.... 729,644 438,719 
Inventories __._.. 1,124,815 940,724 | Deposite___..__-.-- 10,006 15,980 
Dep. in closed bks . 44,286 44,394 | Res’ ve for taxes not 
Prepd. & def. chgs. 55,721 52,162 due in one year. 92,927 80,721 
Due from officials Other reserves_... 183,170 311,379 
& employees... 20,207 14,903 | Cap'tal surplus... 1,389,310 1.389.310 
Deposits on leases, Earned surplus... 1,195,806 1,161,707 
| eontracts, &c_.. 8,225 2,527 
Mortgages receiv. 94,850 94,850 
Sundry investm’'ts 15,830 28,897 
c Treasury stock... 42.670 42,670 
, PA $5,244,458 $4,698,083 NG i $5,244,458 $4,698,083 





a After depreciation. 
governmental restrictions. 
sented by 222,203 shares of $5 par value. 
by chattel mortgage or equivalent liens held by the company. 


b Including $98,371 funds in Germany, aqniees to 

c Consists of 7,000 shares at cost. d Repre- 
e Includes $2,584,628 secured 
It does not 
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include interest accrued on instalment accounts receivable. Instalment 
accounts receivable amounting to $1,449,080 are assigned as collateral 
security for loans payable against which advances of $729,644 have been 
received to date.—V. 140, p. 2885. 


U. S. Industrial Alcohol Co. (& Subs.)—EZarnings— 











6 Months Ended June 30— 193 1934 
en de Binet nce bidncnan a te nee oie > in taeda $1,270,298 $1,436,074 
A ll EGRET el! BML ER MS EL SREY LUNE, 721,580 713,475 

a isn aceite deh msaaeeaneninds $548,718 $722,599 
ee EE Oo dccdacdidsecndckebiiiatiniiiins 197 ,561 195,531 

TE FE 15 SRNR. SF! RR $746,279 $918,130 

Dt pattiahossanaditelhenkiinndusse 457,870 : 
RE EEE RAE RIGS 5S TG 12,87 65,855 
ee Sy LL SNeN $275,531 $352,275 
Earns. per sh. on 391,238 shs. cap. stk. (no par)... $0.70 $0.90 
—vV. 140, p. 3061. 


United States Playing Card Co.—Ertra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the ar quarterly dividend of like amount on the common 
stock, par $10, bot yable Oct. 1 to holders of record Sept. 20. A similar 
extra was paia on July 1 and “ar 1 last and compares with an extra divi- 
dend of 50 cents paid on Jan. 2 1935 and an extra of 25 cents paid on Oct. 1 
1934.—V. 140, p. 2885. 


U.S. Smelting, Refining & Mining Co.—New Unit— 

The com y is adding a $200,000 unit to its flotation plant at Midvale, 
Utah, which, it is stated, will increase me nea from 1,100 to 1,800 tons 
per day. This is due to the increase in Ris n its custom department, 
due to the higher prices for gold and silver.—V. 140, p. 4418. 

United Wall Paper Factories, Inc.—Listings— 

The New York Curb Exchange has a ved the listing of 287,090 shares 
of common stock, $2 par, in lieu of 287 ,090 shares of common stock, no par. 
The Exchange will also list 851,000 additional shares of common stock, 
$2 par on notice of issuance—V. 140, p. 4418. 


Utility Equities Corp.—Larnings— 

















6 Mos. Ended June 30— 1935 934 
I I at aa de caste, alltel reeibiesebieis $198,477 $203 ,725 
nn on akan dh aoenesimeameanntine 19,091 21,0 

PRN atid o> coh ectsobinrooeceéeeueean $217,568 $224,820 
PT scan bbb dba cddadsdabdsopeeustedcade 16,000 17,330 
Directors and finance committee fees..........- om 1,430 2,160 
Transfer and registration fees_.................. 5,051 5,704 
General office a SESE SS ea 7,343 6,483 
Taxes, excluding Federal income tax............ 3,410 1,920 

Excess of income over expenses._.............- $184,334 $191,223 
Net profit on sale of securities, less provision for 

DE MD Cn ok a tine ocebeaibdattile .--. <apeene 265,806 

Net profit before provision for capital stock tax... $184,334 $457 ,029 

Balance Sheet 

Assets— June 30°35 Dec. 31°34 TAabdiltites— June 30°35 Dec. 31°34 
Ga itinn oh hee $43,522 $45,602); Accounts payable. -...... $1,367 
alnvestm'’ts—Bds. 479,668 498,848; Prov. for taxes__. $4,875 5,250 
U. 8. Govt. oblig’n  ....-.. 104,000! b Capital stock... 5,284,549 5,284,549 
A 7,445,236 7,346,896) Surplus_......... 2,692,830 2,722,044 
Divs. rec. & accr, 

bond interest... 13,827 16,848 5 
Accts. receivable...  $...-. 1,015 
Office equipment. 1 l 

Total... .._...$7,982,254 $8,013,210' Total_........ $7,982,254 $8,013,210 





a Securities owned at Dec. 31 1931 and still on hand at June 30 1935 are 
priced at market quotations or management's estimated fair values as 
of Dec. 31 1931. Securities purchased subsequent to that date are carried 
at cost. Total investments priced at market quotations at June 30 1935 
amounted to $8,108,115. b Represented by 94,340 shares of $5.50 divi- 
dend priority stock and 567,549 shares of common stock, both of no par 
value. Of the unissued authorized common stock, 283,020 shares are 
reserved for conversion of the priority stock and 330,000 shares are reserved 
for the exercise of warrants at $20 per share at any time, without limit, 
except that the time - be limited upon notice under certain circum- 
stances as provided in the warrants. otal authorized common stock, 
1,320,000 shares. ec After reflecting reduction of capital to the extent of 
$141,750 represented by 2,835 shares of priority stock purchased and 
retired under certificate filed Jan. 5 1935, resulting in crediting surplus 
with $14,803.—V. 140, p. 3061. 


Utilities Power & Light Corp.— Meeting Postponed— 
Due to lack of a quorum, the adjourned stockholders’ meeting scheduled 
to be held at Richmond, Va. on July 24 to elect directors, was postponed 


until Aug 21. 

The Atlas © . had uired the interest of the Reconstruction Finance 
Corporation in Public Utilities Securities C , which owns a substantial 
amouns of stock of Utilities Power & Light Corp. The RFC is no longer 
interested in chis company (see Public Utilities Securities Corp. in V. 14l, 


p. 285)—V. 141, p. 452 


Virginian-Carolina Chemical Corp.—%$8 Dividend— 

Directors on July 19 declared a divinend of $8 per share on the 7% prior 
preference stock par $100. The distribution, Sepress ens $434,976, will be 
payable on Aug. 12 to holders of record of July 31, A. L. Ivey, President, 
announced. 

The dividend was the first declared since Dec. 1 1931 when a regular 
quarterly dividend of $1.75 was paid. The payment will cut the accumula- 
tion on the issue from 24% to 16%%. The action had no relation to nor 
bearing upon the litigation brought by New York directors and now before 
the Supreme Court of Appeals of Virginia on appeal from judgment directing 

ayment of $7 dividend on the issue, it was said. Oral argument will be 
eard here in November on a writ of error recently granted.—V. 140, p. 


2886. 
Virginia Electric & Power Co.—Conversion Privilege 


Extended— 

The company is notifying holders of its secured convertible 10-year 54% 
bonds, due July 1 1944, of which $4,629,000 principal amount were called 
on July 1 and the remainder on Aug. 1, that the conversion privileges af- 
forded holders to convert their holdings into the company’s Ist & refunding 
mortgage series A 5% bonds due Oct. 1 1955, have expired. With more 
than 85% of the total amount of bonds already converted into the series A 
lst & refunding 5% bonds and on the assumption that some holders may 
not have known of the call for redemption, the company is announcing an 
extension to Sept. 14 of the period in which such conversion may be made. 
Under this extension interest on the convertible bonds called for redemption 
July 1 will be allowed only to June 21, while on the bonds called for Aug. 1 
interest will be allowed only to July 22.—V. 141, p. 453. 


Virginia Iron, Coal & Coke Co.—Earnings— 


Period End. June30— 1935-3 Mos.—1934 1935—6 Mos.—1934 
$299,070 $354,317 $752,453 











tight SRR ee Geel i $739,072 
DS. «2c» dheoaabe 313,551 394,333 748 ,026 775,075 
Operating loss... _. $14,481 $40,016 prof$4,427 $36 ,003 
Other income... ........ 15,727 24,371 34,177 50,496 
., | an prof$1 ,246 $15,645 prof$38.604 prof$14,493 
Int., deprec., deplet., &c 30,801 30,732 59,210 60,919 
a are on $29,555 $46,377 $20,605 $46 ,426 


—V.140, p. 2886. 


Virginian Ry.— Writ Orders Company to Recognize Union— 

Judge Luther B. Way in Federal District Court at Norfolk, Va. on July 24 

ruled that the company should recognize an A. F. of L. union, rather than 4 
ompany union, as the respresentatives of the ‘‘back shop’’ employees. 
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One feature of the —- delivered by Judge Way, according to lawyers, 
was wien sup e constitutionality of the Railway Labor Act, as 


Port of 
amen 934. 
Ww solicitor of the road, said the decision will be 


sate SChosult Cours of A Is 

a e ’ . a 
oot Ss Federation No. 40, of the 
erican Federation of Labor for 


he case involved the petition 
railway employees department of the 


an on req the Virginian Railway management to ‘cease 
molesting’’ the A. F. L. union as the legal representative of about 500 
a ao workers. The injunction is granted in the decision.—V. 140, 
Dp. > 

Wabash Ry.—Larnings.— 

June— 935 1934 1933 1932 
Gross from railway....- $3,113,830 $3,221,467 $3,297,345 $3.162,424 
Net from railway...--- 483 .276 757 664 1,006 .228 ; 
ne ps ye (SS 48,270 276,136 511,190 def16,180 

rom Jan 1— 
Gross from railway. .-- 20,304,230 19,493,859 17,097,712 19,327,720 
Net from railway....-- 4,834,205 5,250,227 3,376493 2,882,491 
Net after rents.....--.- 2,227,134 2,366,448 267 666 def521,616 


To Pay Interest— 
Federal Judge C. B. Davis has authorized receivers to pay $349,825 semi- 
qpaeel or ae Aug. 1 1935 on the $13,993,000 5% mtge. bonds.— 
. » Dd. ° 


Waldorf System, Inc.—Larnings— 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos .—1934 


I ol ha ein erating $3,426,231 $3,244,020 $6,483,804 $6,446,263 
Net profit after deprec., 
amort., Fed. tax., &c_ 73 862 5,673 100,859 47 309 
Shs.com.stk .out.(no par) 426,719 433.719 426.719 433.719 
Earnings per share..--. $0.17 $0.01 $0.23 $0.11 
—V. 140, p. 3062. 
Ward Baking Corp. (& Subs.)—Larnings— 
——15 Weeks Ended—— ——27 Weeks Ended—— 
Period— July 6'35. July 7°34. July 6°35. July 7 '34. 
Net profits after deprec. 
interest and taxes $224,917 $164,522 $320.397 1loss$3.895 
Earns. per sh. on 256, ; 
$0.88 $0.63 $1.25 Nil 


shares 7% ees 
—vV. 140, p. 405. 


Warner Bros. Pictures, Inc. (& Subs.)—Larnings— 














39 Weeks Ended— May 25’'35. May 26 '34. May 27 '33. May 28 '32. 
Profit before charges... _x$8,548,553 $21,534,008 $17,503,660 $19,455,510 
Amortiz. of film costs -_- - See x 13, 035 12,089,585 15,751,076 
Amort. of deprec. of prop 4,133,148 5,228,984 6,311,154 7,033,355 
laterest and discount... 3,675,060 3,865,852 4,255,595 4,685,033 
Prov. for inv. in affiliated 

companies, &c_...... 184,524 128,776 90,678 502,202 
Vederal taxes.......-.-- 449,729 RR Ne 

| Sl RT REE IESE prof $106,092 $759,639 $5,243,352 $8,516,156 
Other income. _._._... 273,088 195,405 221,543 286 682 

AE TS MEN REE prof $379,180 $564,234 $5,021,809 $8,229,474 
Minority interest... .- ve Cr5,398 Cr35 Dr13,281 
fren $371,592 $558,836 $5,021,774 $8,242,755 
I, <I sh 2 I eee PR a el > og wet f 
I 


prof$37 1,592 $558,836 $5,021,774 $8,442,236 
x After deducting amortization of film costs.—V. 140, p. 4085. 
Warner-Quinlan Co.—Larnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 


Net operating loss after 
., res. and taxes... $679,937 $425,576 $1,490,985 $1,034,161 


int 
—V. 140, p. 3917. 
Water Service Cos., Inc.—Earnings— 








12 Months Ended June 30— 1935 1934 
RY ie REA aio Lee eas Sane $50,861 $55 367 
ee hed ibe 4,342 9,244 
EEE LER EET DA OL IC OE re PORN 5 
SS CERISE GE” LAL ee Rae ENS Y MEE peRe oe $58 ,204 $64 617 
Salaries and expenses, trustee's fees, &c_______.- 4,829 4,255 
Si SB Sa © i SF a pl 2,151 1,383 
DEEP AITO ee 38,141 42,967 
ee es ew eeockeoe 5,115 6,540 
Amortization of debt discount and expense. _--- 4,634 5,097 
Provision for Federal income tax.........._..-- 1,423 1,272 
IR nad NE Te SFE SF EEL ecg <p eee aan $1,908 $3,099 


Comparative Balance Sheet 








Assets— June 30 '35 Dec. 31 °34 TAabiltites— June 30 '35 Dec. 31°34 

Inv. in affiliated & Long-term debt... $748,000 $758,000 

other cos... ... $1,190,769 $1,290,580} Due affiliated cos_ 63,000 98,000 
Cash and working Liability to deliver 
RR ie 4,825 3,670 pref. cap. stks. 

Due from affiliated of affiliated cos _ 17,396 17,672 
companies... .. 17,945 18,171] Unreal. disc. on re- 

Debt discount and acquired securs. ...... 605 
expenses....__. 31,831 34,599; Adv. from parent 
Organization exp. 1,230 1,230; co. bearing int. 

Prepaid expenses. 73 CR ee | i 4,000 

Miscell. accruals. _ 648 772 

Accr. int. tax, &c_ 18,989 18,746 

x Capital stock... 305,000 5, 

Paid-in surplus... 12,215 12,282 

Earned surplus... 81,426 133,271 

Winiwées can $1,246,675 $1,348,350} Total....... $1,246,675 $1,348,350 





x Represented by 5,100 shares no par value.—V. 140, p. 3405. 


Wayne Pump Co.—Listing— 

The New York Curb Exchange has approved the listing of 114.808 
3-5 shares of new capital stock, $1 par, in lieu of old common and convertible 
yrorerence stocks, no par, and debenture bonds. The Exchange will also list 

‘t ag wes shares of capital stock, $1 par, upon notice of issuance. 


Westchester Fire Insurance Co.—Erira Distribution— 
The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $10, both payable Aug. 1 to holders of record July 20. 
= were made in each of the six preceding quarters. 


Western Maryland Ry.—Earnings— 
— Second Week of Jul 
1935 on 








Jan. 1to July 1 


Qhame earainan (est.) £204 .057 $2 of 467 1933 1934 
No oS say * > appeal coat, 0 o4, $7,881,131 $7,514,819 


Westinghouse Electric & Mfg Co.—Earnings— 


se [Including Proprietary Companies] 

eriod End. June30— 1935—3 Mos.—1934 1935—6 Mos.—19 
Orders received . ....... $34,222,014 $33,655,022 $64,984,915 $53,892 610 
= aay 36,083,215 27,287,545 62,296,017 45,281,590 
a eneeneoueda “eee 1,744,427 6,265,188  1loss31,725 

e earnings for six months include $926,753 profit fr 

of back dividends on, and the sale of, stock of the Radio lhe: ~ on ona 
No other unusual non-recurring income was received. Operations for the 
balance of the year should show satisfactory results, although the seasonal 


past. 
Orders received during the first six months of the year were 2 
than during the first half y ere 21 7 higher 


of 1934, and for the second quarter weer the high- 
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est since the second quarter of 1931. Sales billed d the first six months 
were 38% higher than for the same period last year.—V. 140, p. 4086. 


Westmoreland Coal Co.— Meeting Date Changed— 

The stockholders of this company and the Westmoreland Inc., have been 
notified that the directors of both com have amended the by-laws of 
the companses changing the date of the annual meeting of stockholders to 
the th Friday in April from the third Friday in February. The next 
annual meeting of each company will be held on Friday, April 17 1936.— 


V. 140, p. 1325. 
Westmoreland, Inc.— Meeting Date Changed— 


See Westmoreland Coal Co. above.—V. 140, p. 4253. 
Westvaco Chlorine Products Corp. (& Subs.)—Earns. 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Ne profit after deprec., 


ederal taxes, pane  Gaueeen $152,750 $315,008 $313 ,064 
Earns. per sh. on 284, 
shs. common stock - - - $0.40 $0.39 $0.83 $0.82 


—V.140, p. 3062. 


White Motor Co.—Obitua 
wee G. Bean, Chairman of the Board, died on July 19.—V. 140, D. 


Whiting Corp.—Preferred Dividend— 

The directors have declared a dividend of $1 624 per share on the 6% % 
cum. pref. stock, par $100, payable Aug. 1 to holders of record July 25. 
Accumulations on this issue amount to $1 a4 per share as the Nov. 1 
1934 dividend remains unpaid.—V. 140, p. 3062. 


Wilson & Co.—Refunding Plan A pproved— 
The stockholders on July 20 formally ratified the issuance of $30,000,000 
in new 4% 20-year bonds. See also V. 141, p. 129. 


Bond Offering Next Week— 

Public offering of the issue of $20,000,000 1st mtge. bonds will be made 
next week, subject, of course, to completion of registration details with 
the Securities and Exchange Commission. The underwriting syndicate is 
headed by Edward B. Smith & Co. and Field, Glore & Co. and will include 
Speyer & Co., the First Boston Corp., Hallgarten & Co., Goldman, Sachs & 
Co., Bancamerica-Blair Corp., Lazard Freres & Co., Inc., Hornblower & 
Weeks, and Lee Higginson Corp. The bonds, which mature in 20 years, 
will bear interest at the rate of 4% per annum.—VJ. 141, p. 291. 


Winnipeg Electric Co.—Deposits of Securities— 

Depositaries in connection with the meetings of bondholders of Winnipeg 
Electric and affiliated companies report that proxies representing sub- 
stantial amounts of bonds are being deposited daily. a of the 
holders of the several security-holders will be held as follows: Manitoba 
Power Co. at Toronto, _ 7; Northwestern Power Co. at Montreal, 
Aug. 12; Suburban Rapid Transit Co. at Montreal, Aug. 15; Winnipeg 
Electric Co. at Toronto, Aug. 22, and Winnipeg-Selkirk & Lake Winnipeg 
Ry. at Toronto, Aug. 27. 

The plan and consolidation and readjustment to be sub-mitted for the 
approval of bondholders at these meetings is the culmination of more than 
two years’ activity by the various bondholders’ protective committees 
whose recommendation it carries. The consolidation of the companies 
which the plan would secure will obviate prolonged controversies and 
ey litigation between the various interests, the effect of which would 

to cause a oppage of all interest payments for an indefinite period and 
probably result in a loss of part of the principal of the securities. 

The plan maintains intact the cipal of the bonds of all the companies, 
— for an uninterrupted income in the greatest amount which the 
inances of the consolidated company would appear to permit, and affords 
present bondholders an opportunity to share in any possible future prosperity 
of the consolidated company through an allotment of contingent certificates 
and common stock. It also gives bondholders representation on the board 
of directors and a voice in the future manazement of the consolidated 
company. 

If the pro plan be not approved, it would seem inevitable that 
separate receivers must take possession of the various properties, which, in 
addition to the heavy expenses that would inevitably be incurred, would 
operate to the detriment of all concerned by breaking up the enterprise 
as a whole, thereby depriving each company of essential facilities now avail- 
able as part of the whole. 


Interest Payment Deferred on Suburban Bonds— 

The interest po ay on Suburban Rapid Transit Co. Ist mtge. 30-year 
5% gold bonds, which falls due on Aug. 1, will not be paid, pending the sub- 
mission of a consolidated plan to the holders of the various classes of bonds, 
debenture stock, shares, and other obligations of Winnipeg Electric Co. and 
affiliated companies. Notice to this effect has been given to all holders. 

The meeting of the bondholders of the Suburban Rapid Transit Co. to 
consider the consolidated plan has been called for Aug. 15. 

The plan provides inter alia that, upon its being adopted and carried into 
effect, they will receive in excha or their present bonds an equal prin- 
cipal amount of new bonds of Winnipeg Electric Co. (as consolidated), 
bearing interest, payable half-yearly, at 4% per annum, from Jan. 1935 to 
Jan. 1942, and at 5% per annum thereafter; common shares of Winnipeg 


Electric consolidated), and other considerations as compensation for the 
reduced interest rates carried by said new bonds, and a cash payment 
representing interest at 5% per annum on the present bonds from Aug. 1 


1934 to Jan. 2 1935.—-V. 141, Dp. 291. 
(William) Wrigley Jr. Co. (& Subs.)—Earnings— 























Period End. June30—  1935—3 Mos.—1934 1935—6 Mos.—1934 
Operating profit .....-- $5,314,898 $4,898,920 $10,051,986 $9,321,410 
E etiam delat tae . A 2, A471 5,239,514 4, ,229 
Depreciation... .....-.- 164, 177 ,368 342.834 346, 
ah a a 66,283 342,494 672,186 666,029 

a $2,011,357 $2,003,587 $3,797,452 $3,879,543 
Shares of stock outstdg 1,952,041 eteben eee ee 
Earnings per share__-.- $1.03 $1.02 $1.94 $1.98 
—V.140,p.2 . 

Yukon Gold Co. (& Subs.)—Earnings— 

Income Account for Year Ended Dec. 31 1934 
ee de OSD ODOnAREhe oe $1,209,813 
osc co crdbeibebebencrbhetenewocesscocséccoces 498,165 

ec RMON Sbernecroatege $711,648 
ECR SETREIRS TROOENG.. ccc dvddctocococeseescocescsocccscccce 19,052 
- Total ony Mp h6SOS MURDER SCHEME DONSOODCCRseeue 6730 .2ee 

OE EEEESEE’! BES BLE LRN SIGE PPE PETS , 
omer eememaennecncccoapoatés 68,245 
ite a cl in icintene aban ahensenr qoandond 48,200 

2 Se... a aie dime bndintibeersencoconcee $437 431 
Minority interest in income of subsidiaries . .......--..-----.-.-- 12,890 

Net income for year applic. to Yukon Gold Co._...-.........-- $424,541 
Capital & consol. deficit as of Dec. 31 1933-.---.-..-.--..--..--.-- 608,029 

Oapital & consol. deficit, Dee. 31 1934. ... -. .2------eccnnwee $183,488 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $691,820; State of New York bonds, $513,479; accounts 
receivable, $7,907; tin ore, $50,937; material & supplies, $149,165; sundry 
investments, $17; deferred charges, $31,448; construction & equipment— 
at cost, less deprec., reserves, $995,769; mining props. (leaseholds, less— 
adjustment to state at cost to consol. group less depletion on that basis, 
$145,071), $1,370,617; total, $3,811,160. 

Liabilities—Accounts payable, $29,510; prov. for taxes accrued, $50,035; 
notes payable to Pacific Tin Corp., $725,000; unpaid int. accruals on notes, 
$2,924,967: reserve for replacements, $70,210; min. int. in subs., $194,926; 
capital stock, issued for cash or properties (3,500, shs., par $5 per sh., 

17,500,000; consol. def., after deplet. & deprec. charges & write-off on 
revaluation of properties, $7,825,378; distributed to stockholders (Sept. 
1909 to June 1918), $9,858,110), balance, deficit (excess of liabs. over assets, 
on poste aheve stated for consol. props.), $183,487; total, $3,811,160 — 

. i * 3 
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COMMERCIAL EPITOME 
Friday Night, July 26 1935 

Coffee futures on the 22d inst. were quiet and closed 2 
points higher on Santos with sales of 5,000 bags and 1 point 
lower to 3 points higher on Rio with sales of 2,000 bags. 
Cost and freight offers were 5 points higher with Santos 4s 
at 7.60ce. On the 23d inst. futures closed 3 to 5 points lower 
on Santos contracts with sales of 5,000 bags and unchanged 
to 5 points lower on Rio with sales of 4,000 bags. On the 
24th inst. the circulation of six notices in the Santos and 
three in the Rio July position weakened the spot position 
in each contract, July Rio showing declines of 11 points 
and July Santos declines of 6 points. Santos futures ended 
8 points lower in July and unchanged to 3 points off in 
other positions, while July Rio was 11 points off and later 
deliveries 2 points higher. Sales were 6,000 and 4,000 bags 
respectively. 

On the 25th inst. futures closed with Santos contracts 2 to 
4 points lower and with Rio off 5 to 7 points. Sales were 
2,900 tons of Santos and 500 tons of Rio. Cost and freight 
offers were lower with Santos 4s 7.50e. Two notices were 
issued on the Santos contract and one San Domingo notice 
was issued against the Rio contract. ‘To-day prices ended 
9 to 13 points lower on Rio contracts and 7 to 11 points lower 
on Santos. 

Rio coffee prices closed as follows: 


ERE eee eee ll ESE ee ee 4.93 
BT i hbitiie tpn bie craivtsisacimainlion tt PE, «+ tinaniecmatibeinaiind 5.03 
Ci bbaindinpbacbetksedundwkahe 5.04 | 

Santos coffee prices closed as follows: 
I oo al as a os caliente 7.54 | i a i i, ee 7.35 
Dt Liudéa cdicbhaadaaoesiuana A es sccabedochtedceebee 7.48 
GE Os db tht aces uitiiitccdanial 7.44 


Cocoa futures on the 22d inst. closed unchanged to 1 point 
lower on sales of 3,457 tons. Sept. ended at 4.60c.; Oct. 
at 4.64c.; Dec. at 4.72¢c., and March at 4.84c. On the 23d 
inst. futures advanced 7 to 8 points on sales of 858 tons. 
Sept. ended at 4.67c.; Oct. at 4.7lce.; Dec. at 4.80c., and 


March at 4.9le. On the 24th inst. futures ended unchanged 
to 1 point higher on a turnover of 724 tons. July ended at 
4.65¢.; Sept. at 4.68¢.; Dec. at 4.80c.; Jan. at 4.84c.; March 
at 4.9le., and May at 5.02e. 

On the 25th inst. futures ended 1 to 4 points lower after 
sales of 1,447 tons. Hedging pressure from the trade sent 

rices downward. Sept. ended at 4.67c.; Oct. at 4.70c.; 

ec. at 4.77¢c. Jan. at 4.8le.; March at 4.89c., and May at 
4.98e. To-day futures ended 1 point higher with sales of 
74 contracts. Sept. ended at 4.68¢e.; Dec. at 4.78¢.; Jan. 
at 4.82¢c.; March at 4.90c., and May at 4.99c. 


Sugar futures on the 22d inst. after advancing slightly in 
in the early trading on a good demand reacted somewhat 
when buying fell off but ended with net gains of 1 to 3 points 
on new contracts and unchanged to 4 points on the old; 
sales, 19,450 tons of new contracts and 2,600 tons of old. 
Raws showed no price changes, 30,9000 bags of Porto Ricos 
being sold due Aug. 19 at 3.20c. On the 23d inst. futures 
closed 2 to 4 points higher on new contracts and 1 point lower 
to 1 point higher on the old with sales of 10,750 tons of new 
and 1,450 tons of old. Early prices were stronger owing to a 
better demand for raws, which were firmer. Sales of 50,000 
bags of Porto Ricos for forward shipment and 5,000 tons of 
Philippines were reported at 3.23c. Trading in the old 
contract will cease beginning -with the October delivery 
except for liquidation purposes. On the 24th inst. after an 
early advance of 4 points futures reacted under general 
liquidation and ended 1 point lower to 1 point higher on the 
new contract with sales of 11,950 tons and unchanged to 2 
points higher on the old with sales of 700 tons. The passage 
of the Agricultural Adjustment Administration amendments 
gave the market a firm tone. 

On the 25th inst. futures closed unchanged to 3 points 
higher with sales of 9,550 tons of new contract and 50 tons 
of the new. Buying was stimulated by reports that the 
President of Cuba had signed a decree providing for the segre- 
gation of 90,000 to 100,000 tons of sugar on which export 
permits had been granted and prohibiting shipments of un- 
sold sugars or sugars sold on consignment basis. Sales of 
20,000 bags of Porto Ricos were reported for middle of August 
arrival at 3.20c. and 1,000 tons of Philippines ex-warehouse 
at the same price. A sale of 2,000 tons of Philippines for 
Aug. or Sept. shipment was also reported at 3.25c. To-day 
futures closed unchanged to 3 points higher on old contracts 
and unchanged to 2 points higher on the new; sales 46 con- 
tracts in the old and 272 contracts in the new. 
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SED a wh dino rp mediante Oe LE « bbs cogucdtewrocton 2.26 
Pisa cadtiabisascshtebohatee DT an dw bbe bow chs obasede 2.06 
incisive tiie tideiats i nih ieneieie DA SE > tind dddkbeaapeinatieneeahs 2.12 


Lard futures on the 20th inst. closed unchanged to 5 poin 
lower under scattered realizing sales. Hogs tops remain 
at $10.65. Cash lard was firm at $14.30. On the 22d inst. 
futures ended 2 points lower to 15 points higher . Packers 
furnished most of the support and the steadiness of corn 
had a good influence on the market. Hogs were firm with 
the top $10.85, a new high for the current movement. Cash 
lard was firm at $14.32. On the 23d inst. futures advanced 
5 to 12 points with the nearby deliveries showing the most 
strength. Demand was good and was stimulated by the very 
bullish hog news. Hogs were 15 to 25c. higher with the 
top $11. Cash lard was firm at $14.45. 

On the 24th inst. futures closed 2 to 10 points higher 
with Sept. showing the most strength owing to the strong 
cash situation. Export business was light. Hogs on the 
other hand declined 10 to 15c. with receipts slightly larger. 
The top at Chicago was $10.90. Cash lard was firm; in 
tierces, 14.45c.; refined to Continent, 15%% to 15%e.; South 
America, 151% to 155<e. On the 25th inst. futures ended 
7 points lower to 12 points higher with nearby deliveries the 
strongest. Weaker hogs and corn had little effect. Hogs 
fell 15 to 25e., owing to larger receipt; top, $10.75. Cash 
lard was firm; in tierces, 14.47c.; refined to Continent, 153% 
to 15\%e.; South America, 15% to 15%e. To-day futures 
closed 8 to 10 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon, Tues. Wed. Thurs. Fri. 
PEs éthabbabenesdens at 14.27 14.32 14.45 14.45 14.57 14.65 
TI é itch cteocas 14.02 14.00 14.05 14.22 14.25 14.35 
ol ee eee 12.60 12.75 12.75 12.75 12.77 12.87 


Pork steady; mess, $33.50; family, $34.50; fat backs, 
$27 to $31. Beef firm; mess, nominal; packer, nominal; 
family, $23 to $24 nominal; extra India mess nominal. Cut 
meats steady; pickled hams picnic loose ce. a. f., 4 to 6 lbs. 
17 4c.; 6 to 8 lbs., 1644e.; 8 to 10 lbs., 15\4e.; skinne 
loose c. a. f., 14 to 16 lbs., 21%4e.; 18 to 20 lbs., 19%e.; 
22 to 24 lbs.” 17440.; pickled bellies, clear, f. 0. b., N. Y.. 
6 to 10 lbs., 2514e.; 10 to 12 lbs., 24 %e.; bellies, clear, dry 
salted, boxed, N. Y., 14 to 16 lbs., 19%c.; 18 to 30 Ibs. 
19%%ce. Butter, creamery, firsts to higher than extra and 
premium marks, 22 to 25ce. Cheese, flats, 18% to 19c. 
Eggs, mixed colors, checks to special packs, 20 to 30c. .™ 


Oils—Linseed was firmer recently at 8.7c. for tanks. 
Meal was in small demand, but some business was done in 
cake. Cocoanut, Manila tanks, forward 3%4c.; coast, 3%%c. 
Corn, crude tanks, Western mills, 834¢.; China wood, tanks, 
Aug. to Dee., 14.2 to 14.3c.; drums, spot, 14.9 to 15.lc.; 
Olive, denatured, spot, Spanish, 84c.; other oils, 79 to 81c.; 
shipment, Spanish new crop, 8le.; Greek, old, 85e. Soya 
bean, tanks, Western nearby, 7'%c.; C. L. drums, 9.lc.; 


L. C. L. 9.5e.; edible, cocoanut, 76 degrees, 9%ec. Lard, 
prime, 12%34¢.; extra strained winter, 12¢. Cod, Nor- 


wegian light filtered, 34c.; ews 35¢e. Turpentine, 48 to 
52c. Rosin, $4.85 to $6.55. 


Cottonseed Oil sales, including switches, 46 contracts. 
Crude, S. E., 8e. Prices closed as follows: 





DEE. cdtindndcucbuiaané 9.35@ .... | Movember. .cccccvccedss 9.50@9.70 
pS ig mie spae 9.40 @9.65!| December. .......-.----- 9.58@ __- 
De ssp cadwoweos 9.54@9.59 | January. ...........--.. 9.60 @9.65 
Cs. cliksnnoda duns 9.63 @9.66 | February..........-.---. 9.60@9.75 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures on the 22d inst. closed 3 to 4 points off. 
Some 30 tons were tendered for delivery on July contracts; 
total thus far this month 2,480 tons. London and Singapore 
were dull with little change in prices. Here July ended at 
11.91¢c.; Sept. at 12.0l¢e.; Oct. at 12.08¢e.; Dee. at 12.23c.; 
Jan. at 12.3le.; March at 12.47¢c., and May at 12.58¢. On 
the 23d inst. futures closed unchanged to 6 points lower 
after sales of 1,760 tons. London and Singapore were steady 
but quiet. July ended at 11.9le.; Sept. at 11.99¢.; Oct. at 
12.05¢e.; Dee. at 12.19¢.; Jan. at 12.2&¢e.; March at 12.37c., 
and May at 12.52c. On the 24th inst. futures closed with 
net loses of 13 to 20 points on sales of 2,580 tons. New 
lows for the movement were made. London and Singapore 
showed little change. July here ended at 11.7le.; Sept. at 
11.83e.; Dec. at 12.03¢c.; Jan. at 12.10e.; Mareh at 12.24¢c., 
and May at 12.36c. 

On the 25th inst. futures closed with net gains of 8 to 13 
points on sales of 1,380 tons. London and Singapore were 
slightly higher. Spot ribbed smoked sheets rose 9 points 
to 11.84c. July ended at 11.84c.; Sept. at 11.9le.; Dee. 
at 12.12¢c.; Jan. at 12.20c.; Mar. at 12.35¢., and May at 
12.47c. To-day futures closed 9 to 12 points lower owing 
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to uncertainty over the Dutch monetary situation. Sept. 
ended at 11.82¢.; Dec. at 12.03c.; Jan. at 12.08¢.; Mar, at 
12.24¢c., and May at 12.36c. 


Hides futures on the 22nd inst. closed 12 to 16 points 
lower after sales of 3,280,000 lbs. Some 4,000 frigorifico 
steers sold in the Argentine spot market at 10 15-l6c., a 
decline of 9-16e. Here Sept. ended at 9.93e., Dec. at 10.28c., 
March at 10.60c. and June at 10.90e. On the 23rd inst. 
futures closed 2 to 3 points higher on sales of 2,720,000 Ibs. 
Sept. closed ay 9.96c., Dec. at 10.30c., March at 10.62c. and 
June at 10.93c. On the 24th inst. futures closed with net 
gains of 4 to 7 points on a turnover of 2,080,000 Ibs. Sept. 
a” Dee. at 10.35¢e., March at 10.66c. and June 
at il. ; 

On the 25th inst. prices ended 3 to 9 points higher on sales 
of 2,480,000 Ibs. Spot sales of 4,700 heavy native steers 
were reported at 13c. Some 4,000 frigorifico steers sold in 
the Argentine spot market at 10%4¢c. Sept. ended at 10.10c.; 
Dec. at 10.45¢. and Mar. at 10.75e. To-day futures closed 
2 to 6 points lower with sales of 20 contracts. Sept. ended 
at 10.04c.; Mar. at 10.71c., and June at 11.0le. 


Ocean Freights were inactive. Cargo clearances re- 
cently were larger. 

Charters included: Grain booked—23 loads ex-Montreal and 20 from 
New York to Antwerp, Rotterdam, at 5c.; prompt Albany to United 
Kingdom, 1s. 6d.; 6 loads to Havre at 7c.; a few to Antwerp at 5c.; some 
New York to Havre at 7c. Sugar—Mauritius to United Kin¢edom-Con- 
tinent, 15s. 6d. Trips—West Indies, prompt, round, $1.20: across, 
prompt redelivery United Kingdom-Continent, July 24 at 70c. 

Coal output increased a little. According to the National 
Coal Association it increased about 1,200,000 net tons to 
5,600,000 tons as against 5,848,000 a year ago. For three 
weeks to July 20th the production was 12,778,000 tons and 
the weekly average 4,259,000 against 16,887,000 tons and 
5,629,000 tons respectively in the same time last year. 
There was a fair demand for steam and high grade gas coal 
owing to labor unsettlement but the industrial demand was 


smaller. 


Copper sales for domestic account were good at times dur- 
ing the week and the price was firm at 8c. European prices 
were weaker at 7.70 to 7.75¢c. ec. i. f. European ports. In 
London on the 25th inst. spot was off 7s. 6d. to £31 7s. 6d.; 
futuree fell to £31 15s.; sales, 200 tons of spot and 1,550 tons 
of futures; electrolytic spot fell 5s. to £34 15s.; futures 
dropped 10s. to £35 5s. 


Tin has been weaker at 51.75 to 51.224c. for spot Straits. 
Demand was small. In London on the 25th inst. spot de- 
clined £2 10s. to £230; futures fell £2 15s. to £220 15s.; 
straits fell £2 5s. to £236; Eastern c. i. f. was up 10s. to £232 
5s.; sales, 80 tons of spot and 95 tons of futures. 


Lead was less active at 4.15e. New York and 4c. East 
St. Louis. In London on the 25th inst. spot dropped 5s. to 
£14 18s. 9d.; futures off 5s. to £14 18s. 9d.; sales, 1500 tons 
of futures. 


Zinc was in slow demand but steady at 4.40c. East St. 
Louis. In London on the 25th inst. spot dropped 2s. 6d. 
to £14 8s. 9d.; futures dropped 2s. 6d. to £14 8s. 9d.; sales, 
200 tons of futures. 


Steel showed some improvement and the price structure 
has a stronger appearance. There is less fear of lower prices. 
A feeling of optimism pervades the trade. Operations ad- 
vanced to 42.2% of capacity as gainst 27.2% in the same 
week last year. Ford Motor Co. purchases this week will 
reach, it is estimated, some 35,000 tons of sheets, strips and 
soft steel bars. This is the largest single order placed by that 
company in several years and full market prices, it is reported 
will be paid. Most of the activity is in the Midle West. 
Quotations: Semi-finished billets, re-rolling, $27; forging, 
$32; sheet bars, $28; slabs, $27; wire rods, $38; skelp (per 
pound), 1.70c. Sheets, hot rolled annealed, 2.40c., gal- 
vanized, 3.10c.; strips, hot rolled, 1.85c.; cold rolled, 1.85e.; 
hoops and bands, 1.85¢. Tin plate per box of 100 lbs., 
$5.25. Heavy steel, bars, plates and shapes, 1.80c. 


Pig Iron business was confined mostly to carload sales. 
Some shading of prices on imported pig iron was reported 
recently. A Cleveland producer is reported to have sold 
6,000 tons last week, including two lots of 1,000 tons each. 
Quotations: _Foundry No. 2 eastern Pennsylvania, $19.50; 
Buffalo, Chicago, Valley and Cleveland, $18.50; Birming- 
ham, $14.50. Basic, Valley, $18.00; eastern Pennsylvania, 
$19. Malleable, eastern Pennsylvania, $20; Buffalo, $19. 


Wool was in fair demand at irregular prices. Boston 
wired a Government report on the 25th inst. saying: 
‘‘Moderate volume of business in wool is continuing mostly 
on the fine grade. Average and short French prem, roe 64s 
and finer New Mexican and Colorado type wools are moving 
at 62c. to 65c. scoured basis. Some good French combing 
64s and finer territory wools are caine at around 70c. 
scoured basis, and this price is being realized also on average 
12 months’ Texas wools. Activity is limited on most of- 
ferings of medium grade wools in either fleece or territory 
lines.” In London on July 22 offerings at the Colonial 
wool auctions were only 7,320 bales; withdrawals frequent of 
merinos at firm limits; brisk sale of crossbreds both to 
Yorkshire and the Continent at steady prices. In London 
on the 23rd inst. offerings 7,975 bales; good demand for 


merinos; smaller withdrawals; crossbreds sold briskly at 
firm prices. 


On the 24th inst. in London offerings were 
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7,387 bales, including large assortments of speculators’ lots. 
Frequent withdrawals because of firm limits. Prices were 
firm. In London on July 25 the auctions closed with 
offerings of 7,700 bales which met with a good demand. 
Prices were par to 15% higher than those at the May auc- 
tions. Home users were estimated to have taken during 
the series 59,000, Continental buyers 40,500. Some 72,000 
bales were carried forward, including 58,000 which were 
unoffered. As compared with the May auctions, best greasy 
Austrajian merinos were 10% higher; inferior greasy Aus- 
tralian merinos 5% up; scoured merinos Australian, par to 
5% up; firm and coarse gr New Zealand crossbreds, 
10% up; medium New England crossbreds, 10 to 15% A 4 
New Zealand slipe, 5% up; Cape offerings, 5 to 74% 
a. and Puntas, 5 to 10% up. Details of the July 25 
sales: 


Sydney, 759 bales, greasy merinos, 14% to 17%d. Queensland, 480 
les, scoured merinos, 17 to 25d. Victoria, 792 bales; scoured nos, 
17% to 23%d.; greasy, 14 to 17d. South Australia, 127 bales; greas 
merinos, 8 to 16d. est Australia, 239 bales: merinos, 13 to 19d. 
New Zealand, 2.434 bales: scoured crossbreds, 8% to 16%d.; greasy, 


6% to 12\d. untas, 2,694 bales; crossbreds, 7% to 12d. 
Cape, 74 bales: scoured merinos, 13 to 18a. 

New Zealand slipe ranged from 6d. to 13d., the latter 
price for halfbred lambs. The next series will begin on 
Sept. 17. 


Silk futures on the 22nd inst. closed with net gains of 3 to 
4c. on sales of 3460 bales. Crack double extra spot rose to 
$1.50144. Tenders for delivery against July contracts 
totaled 170 bales, and aggregate 1410 bales thus far this 
month. July ended at $1.39%, Aug., - Oct., Nov., 
Dec. and Jan. $1.41 and Feb. $1.41 %. n the 23rd inst. 
futures ended unchanged to 2c. lower with sales of 1190 
bales. Crack double extra spot was unchanged at $1.50)4. 
July ended at $1.3914, Aug. at $1.3914 and Sept., Oct., 
Nov., Dec., Jan. and Feb. at $1.40. On the 24th inst. 
futures closed % to 2c. higher after sales of 1,380 bales. 
Crack double extra spot closed unchanged at $1.50%. 
July ended at $1.4114, Aug. at $1.40, Sept. at $1.39}4, 
ey and Nov. $1.40; Dec. and Jan. $1.39'%4 and Feb. at 

1.40. 

On the 25th inst. futures ended unchanged to 2 4c. higher. 
Crack double extra in the spot market rose 3c. to $1.53 4. 
July ended at $1.44; ant: at $1.42; Sept. at $1.41; Oct. at 
$1.4014; Nov. at $1.40; Dec. at $1.41; Jan. at $1.4014, and 
Feb. $1.41. To-day futures closed unchanged to 1c. 
lower; sales 65 contracts. Trading ceased in July at noon 
at $1.45, up le. Aug. ended at $1.40); Sept. at $1.41; 
Nov. at $1.40; Dec. at $1.40; Jan. at $1.4014, and Feb. 
and Mar. at $1.41. 
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COTTON 
Friday Night, July 26 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
37,205 bales, against 20,715 bales last week and 13,918 
bales the previous week, making the total receipts since 
Aug. 1 1934 4,076,887 bales, against 7,430,996 bales for the 
same period of 1933-34, showing a decrease since Aug.,1 
1934 of 3,354,109 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. Fri. Total 
Galveston.____. ‘ 498 48 208 57 234| 1,053 
Texas City. _..- eee s ko iets ined ethan 41 41 
Houston_______- 395 73 138 6 511; 1,529) 2,652 
Corpus Christi _ _ __..| 10,631} 2,579) 3,430) 3,115) 4,674!) 24,429 
New Orleans_-_-.. 939; 1,087 987 638; 1,360 915) 5,926 
ee RSIS 801 202 775 15 228 110; 2,131 
Jacksonville___-.- oj tens aS Fay Wren ia i Basabe 2 2 
Savannah_____-_. 80 326 74 82 3 573 
Charleston. _-_-_-_. 81 41 4 eukan ASeh. 1 127 
Lake Charles _.-- Pema ai swe nein neon ialetiaie 16 16 
Wilmington. __-- 31 intel 15 inthe 13 tiie Se 59 
| ER SRE BEA aie inh a aaa Pome? 35 35 
Baltimore... .- wie eee ine hmeie ap ae idee ais 161 161 
Totals this week_| 2.263! 12.612! 4.872! 4.371! 5,366! 7.721\ 37,205 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 






































1934-35 1933-34 Stock 
Receipts to —- : 
July 26 This ,SinceAug| This Since Aug 
Week 1 1934 Week 1 1933 1935 1934 

Galveston. _____- 1,053; 911,733) 10,315)2,181,809; 232,036) 535,108 
Texas City...... 41 62,936 10; 178,517 2,648 4,995 
SSE ERS 2.652/1,088,832| 6,574/2,252,989| 324,625) 869,484 
Corpus Christi._..| 24,429) 301,057) 10,372) 336,176 58,048 59,778 
Beaumont._____. ert 4,693 ae 11,439 768 3,790 
noe Orleans _._.-_- 5,926|1,056,992| 14,868)1,529,823| 271,821) 595,367 

EET alee? hee ee eeeel “s&@ececl iscustasl  «e2a0#ece 
REESE, 2,131} 140,840) 3,760) 189,232 35,078 ,650 
Pensacola. ._.._- ages 81,644 ----| 160,586 9,094 9,925 
Jacksonville. — .-—- 2 6,885 25 13,961 2,83 3,361 
Savannah..._._. 573| 116,765) 1,750) 186,225 67,493; 101,844 
Brunswick ___.__- teal 459 eines RE aera 2 
Charleston ___ _—- 127; 146,093; 1,179) 141,813 18,642 47 ,037 
Lake Charles -_--—- 16 57 .704 36; 104,239 7.734 19,910 
Wilmington ___ ~~ 59 18,982 264 24,128 15,010 6, 
a 35 53,649) 1,150 47,130 16,721 12,611 
N t News. ama eateawiats ORIG, . wlekiala ell >) tubal 1; eee 
New York______. "eee a ulsiaiae 141 5,829 ,946 
"ia? RS AT a RPA, TE Seen 994 9,181 
Baltimore______. 161 27 ,623 305 36,118 1,203 1,200 
Philadelphia - _. _ wail: “dlwlaiaiie TT TAs ROR sel: lies tema 

Totals________' 37,.205'4.076.887 50.608!7.430.996' 1.070.581'2.433.767 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Volume 141 
Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 

Galveston... 1,053 10,315 11,442 9,920 2,961 2,637 

ouston....-| 2,652] 6.574) 13,189) 2.765 1:772| 2°153 
New Orleans. 5,926] 14.868} 16.076) 11.904 2.814) 3.251 
Mobile-_- ~~ -- 2,131 3,760 8,292 11,723 1,410 262 
Savannah _-_..- 573 1,750 1,502 1,419 260 
DORE ase ccottel -cadcand 767 a eee ee 
Charleston - - - 127 1,179}  3,650| 2,043) ~3,428| 4,314 
Wilmington - - 5 264 314 1,066 TE icteniitcien 
Norfolk... ._- 35 1,150 9 426} 2,349 1,281 
Newport News; -....-- eho ‘wdetiitel . settehDe \ tndnan* dénnekh 
All others....| 24,649} 10,748) 45.745) 20,969) 24.731) 20.150 
Total this wk._| 37.205) 50,608] 103,031| 62.4681 40,927/ 34,308 
Since Aug. 1_ _'4,076.887\7 ,430,996'8,877 ,84819,774,592'8,564.178'8,253 .05 














The exports for the week ending this evening reach a 
total of 63,618 bales, of which 10,688 were to Great Britain, 
2,724 to France, 7,181 to Germany, 1,609 to Italy, 13,804 
to Japan, and 27,612 to other destinations. In the corre- 
sy ing week last year total exports were 42,376 bales. 

or the season to date aggregate exports have been 4,824,989 
bales, against 7,406,490 bales in the same period of the pre- 
vious season. Below are the exports for the week. 













































































Week Ended Exported to— 

July 26 1935 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan | China | Other | Total 
Galveston. ...-.-. — coool REE oees ne o---| 5,157) 7,845 
Houston. __._-.- heme 651} 2,107 cecal. Ge -.--| 2,655) 11,400 
Corpus Christi. baee 894 sian pe. 391 oneal 337) 1,622 
Texas City... -.- a anes 2 éndin Die aed nane ini hee 2 
New Orleans...| 2,707) 1,030 100 575| 3,876 ..-.| 17,881] 26,169 
BE accneccs 1,173 149 571 730} 3,000 e40e 877; 6,500 
Savannah i 4,198 odie altel ae 304 addin —— 705; 6,920 
Charleston _ _ _ -. 1,735 nee bben mie Seow howe bacan aan 
i (ae 860 pene —— dada aanieee siond see 860 
Los Angeles... 15 péon ose ages 550 menial nancial 565 
WeVebuadec 10,688} 2,724) 7,181] 1,609] 13,804 ..-.| 27,612| 63,618 
Total 1934__._- 11,293 909} 7,655) 5,856) 3,789) 9,981] 2,893] 42,376 
Total 1933__.__/ 23.868) 2,17@| 38.070!) 5.096) 16,910! 4,600! 26,58°/117,309 
From Erported to— 

Aug. 1 1934 to 

July 26 1935 | Great | | Ger- 
Exports from— Britain | France| many | lyaly | Japan | China | Other Totai 
Galveston.._..| 114,767 87,966 90,463117,673 411,459) 18,799:264,227/:105,354 
Houston. __-.. 136,087 138,439 100,096 172,151) 424,449) 75,418.336,453)1383,093 
Corpus Christi._| 39,875 27,711) 10,216) 17,556, 144,476 7,048) 42,702) 290,584 
Texas City.__- 1,896, 12,162) 3,86 452 743,  ....) 16,41 35,526 
Beaumont _...| 3,512) 122) 252 gp: ee 5,481 
New Orleans__| 186,421, 94.779 110,298'139,647| 198,817, 5,409:243,778) 979,149 
Lake Charles__| 11,325 11,878 6,213 4.537] Ss -xaaeeere * 59,555 
OE 53,525 9,061 32,680 18,248' 42,869 528| 17,571) 174,482 
Jacksonville_..| 2,548 a (OBOE iedel enbaiee nape 4,694 
Pensacola, &c_| 29,903 650 13,172, 6,26 28,902 72| 4,074 83,033 
Savannah __.-.. 74,782, 3,494 33,539) 7,168 6,550, -....| 8,169) 133,702 
Brunswick _ _ - UF eee eee ahowke wane 2 1,076 
Charleston _ _ - 89,728, 5,086) 26,515) -_-- 10,400 ..--| 5,338) 137,067 
Norfolk... - 7,587) 814 6,781) 2,033 200, ....| 3,064) 20,479 
New York... 7,783 812 5,707) 5,005) 684, ....| 10,251; 30,242 

— 1,526, 19 a) etiss 114 ----| 6,861 8,575 

Baltimore. -- - . 105 tae eecece coesl cecces ssce 505 
Philadelphia_.__ RBC ee Fear he eae a Bee: A 1,242 
Los Angeles __ 24,662 4,817 2,812 1 263,186; 1,150: 13,593) 310,320 
San Francisco 5,240) 18) 643; ....| 53,249 250| 2,173) 60,573 
PP cedesdsl S6eccex ----| ------ | pact édibbow baad 257 257 

WF wenaboll 792,767 397 ,880 444,846/491 ,803 1595,210108,674 993 ,809\4824 989 
Total 1933-34_/1312,141 739,551 1421,545)674, 137|1842,904,363, 1053209|7406 ,490 
Total 1932-33_/1512,526882,960 1922,.346'819,209)1717,412 316,2901130510/8301 .2°3 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
July 26 at— Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... 1,200 300 600} 7,000 700; 9,800) 222,236 
Houston _____. 1,009 250 234; 4,052 8| 5,553) 319,072 
New Orleans..| 1,579) 1,049 999; 3,865 ----| 7,492) 264,329 
Savannah ___.. eee édait ninend said pinetd ime 67 493 
Charleston - _-- edited caitlin tne ae sews imi 18,642 
ee on eens 903 Pent. oniia nein 949 34,129 
Norfolk... ....- Pp IS pr ee wae cmediel eed tieee 16,721 
Other ports_-. velit hi Ca walle neue eece ----| 104,165 
Total 1935_-_| 4,691} 1,599) 1,833)| 14,963 708) 23,794/|1,046,787 
Total 1934_-...| 3,944) 1,008) 12,392) 75,887; 1,500) 94,731/2,339,036 
Total 1933____' 10,247! 9.410! 17,635' 80,021! 1,922'119,235'2,971 292 





Speculation in cotton for future delivery was very small, 
with the trade awaiting more definite news from Washing- 
ton on the loan situation. Liquidation in the July delivery, 
which went out at noon on the 25th inst., was a feature of 
the week. At one time July’s premium over October was 
43 points, but when trading ceased in the delivery its pre- 
mium had narrowed to 8 points over October. 

+ On the 20th inst. prices declined 11 to 19 points under 
general liquidation owing to uncertainties over the cotton 
control program. Wéak Liverpool cables added to the 
general easiness. Slight rallies occurred from time to time 
on short covering and trade buying, but such advances were 
restricted and final prices closed within 1 to 6 points of the 
lows of the day. Rather heavy hedging in the distant 
months by spot houses was noticeable and some stale long 
liquidation was in evidence. Stop loss orders were un- 
covered in the early selling. Trade price fixing gave the 
near months a relatively steadier appearance. Little at- 
tention was given to Oscar Johnson’s predictions that mills 
might have to pay 12% to 13 cents for cotton. Other 
factors which had an unsettling influence were the slow 
progress of the AAA amendments in the Senate, further 
suits in the lower courts attacking the legality of some of 
the phases of the present Act and the refusal of the Upper 
House to indorse some of the Administration’s proposals. 
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Weather conditions of late have been very beneficial over 
most parts of the belt but continued rains in the eastern belt 
some feel will greatly stimulate weevil activity. On the 
22d inst. prices climbed 2 to 10 points on light covering of 
shorts. The technical position appeared stronger and the 
strength of stocks contributed to the general steadiness 
during the day. The trade continued to fix prices in the 
near months and in December. Contracts were scarce. 
Early buying came from Liverpool, the Continent, shorts 
and the trade. Sellers included the Far East, the South, 
spot interests and commission houses. Liverpool cables 
were 3 points lower to 8 points higher. Weather conditions 
over the weekend were favorable and the crop was believed 
to be making good progress. Month-end Poe reports 
on the crop, as a consequence, are expected to show con- 
siderable improvement. All eyes are on Washington, where 
the proposed amendments to the AAA are being acted upon 
in the Senate. July widened its premium to 41 points over 
October. Pool brokers were reported to be selling July in 
the southern market. Spot cotton was scarce but the 
demand was slow. On the 23rd inst. a wide break in the 
July contract at New Orleans led to heavy selling here and 
a decline in the end of 3 to 16 points. Stop loss orders were 
caught on the way down. Evidence of selling by the 
Producers’ Pool of July both here and in New Orleans 
dispelled fears of a serious Government corner in that 

sition. Five July notices were circulated in New Orleans. 

ther depressing factors were the continued favorable 
weather weakness in wheat and the expectation of a favorable 
weekly weather report. Liverpool cables were 3 points 
lower to 4 points higher than due. Worth Street was quiet, 
at unchanged prices. The trade was a good buyer of 
December, January and March on the declines. The 
premium on July over October was 40 points. On the 24th 
inst. prices closed with net gains of 11 to 17 points on buying 
influenced by a Washington report which quoted Senator 
Bankhead as saying that no one need expect lower cotton 
and that the loan cannot be less than 12 cents and should 
be 13 cents. Shorts covered and some outside buying was 
noticed. Other factors which contributed to the strength 
were firmer stocks and wheat. While the weather report 


- was favorable as expected, it caused very little a Yet 
as 


the report stated that too much rain fell in many tern 
localities and tended to increase weevil activity. The July 
delivery went out at noon and while there was considerab.e 

ressure on that deivery, declines induced short covering. 

he trade was a good buyer of the nearby deliveries, es- 
pecially July. The trade was understood to be fixing 
prices in October and selling March and May as a hedge. 

On the 25th inst. heavy liquidation forced a break of more 
than $2 a bale in July cotton. Some of the selling was by 
brokers who usually act for the Producers’ Pool, and many 
were led to believe that the Government was disposing of 
its final July holdings. Early exchanges of July-October 
were made at 42 and 43 points, but the differences narrowed 
considerably later on. When trading ceased in July at noon 
its premium over October was only 8 points, and showed a 
decline from the previous day’s closing of 32 points. Other 
months were only 2 to 3 points lower for the day. Five 
notices were issued against the July contract. Early sell- 
ing was inspired by weak Liverpool cables. The trade, Liv- 
erpool, the Far East and the Continent were the best buyers, 
while the South, spot houses and Southwestern interests 
sold. The crop and weather news is being watched very 
closely, but the thing that is uppermost in the mind of the 
trade is the question of another Government loan, and 
nothing more than a trading market is expected until more 
definite news is received from Washington. 

To-day prices rallied after an early decline of 3 to 6 
points on disappointing Liverpool cables and favorable 
weather, and closed 6 to 14 points higher. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 30 so Jul 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid i Cin > cantaseneces 12.20 12.25 12.10 12.25 12.00 12.15 

New York Quotations for 32 Years 
The ager for middling upland at New York on 


July 26 for each of the past 32 years have been as follows: 

lee 12.15c. {1927 ...-- 18.80c.]1919 .._-- 35.70c./1911 ....- 13.60c. 
1934 __._- 12. 1926 ....- 19.15¢. {1918 .___- 28.55¢.}1910 _____ 13.50c. 
UE ainsi a 10.65¢.| 1925 ----- 25.75¢.|1917 .---- 25.80¢c.|1909 ._--- 12.45c. 
SEE cdiniew 5. SN icitiaes 35.00c.|1916 -._.- 13.15¢.|1908 -_-.- 10.80c. 
eas 8.95c.| 1923 -___- 23 .55c.|1915 --_-- 9.05¢.|1907 -.-.- 13.00c. 
1930 ...-- 12.95c.|1922 -__-- 21.45¢.|1914 -__._13.25¢.|1906 _---- 10.90c. 
1930 ..... 18.70c. | 1921 .-__- 12.00c.}1913 --_-- 11.95¢.|1905 ---._ 11.15¢. 
1038 ...:. 21.15¢.}1920 -.--- 40.00c./1912 --_.- 13.00c.|1904 -.-.- 10.70c. 











Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot ; Contr'’d, Total 
Saturday... Quist. 10 pts. dec_.__| Barely steady. a seca wn 
Monday ..-./|Steady, 5 pts. adv. _|Steady Ke mas 6 oe 
Tuesday ..-.|/ Quiet, 15 pts. dec__.|Barely steady..| 1,404 eee ar 
Wednesday. y, pts. adv.|Steady.__.._..-.- héieben setaitiln sian 
Thursday --| Quiet, 25 pts. dec.__|Steady____...-. sane. 4k ee 
Friday ...-- teady, 15 pts. adv.| Very steady ..- newe secs ---- 
ye iceland gis Eee 1,404; 1,100); 2,504 
ny tanner 113.866'152,900\266 .766 
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Futures—The highest, lowest and closing prices at 
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New York for the past week have been as follows: 






































nge ? 
July 26 1935 and since trading began on each option: 


Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 20 July 22 July 23 July 24 July 25 July 26 

July (1935) 

Range _ _|11.78-11.85/11.79-11.97/| 11.75-11.95)11.68-11.89)11.50-11.93;-  ——— 

Closing .|11.81-11.84/11.91 ——/)11.75-11.76/11.86-11.88|——-  -—--|--- -— 
Aug. 

it a ee 11. 29-11 .29 

Closing .|11.70n 11.77n 11.62” 11.74" 11.67" 11.47n 
~ 

ec. e_—— —_ | —-—- ———__ | --— -_— oO ——  —-- — | —— ee 

Closing .|11.59n 11.63” 11.49” 11.627 11.57n 11.407 

Range.. 11.45-11.53/11.44-11.59/ 11.35-11.54/11.30-11.51/11.42-11.52)11.42-11.64 

Closing . | 11.48-11.50)11.50-11.51/11.35-11.36|11.49-11.51|)11.47 —— 11.62-11.63 
Nov.— 

Range. .|—- —S9s— | —- hh ——- | > iO > | OCC - 

Closing .|11.38n 11.437 11.30” 11.457 11.42 11.55 

Range... 11.27-11.37/|11.26-11.42|11.24-11.42/11.19-11.43) 11.36-11.42/11.32-11.51 

Closing _|11.28-11.32)11.35 ———|11.25 ——/11.41-11.42/11.387 ———/|11.48-11.49 
Jan.(1936) 

Range _ _/11.25-11.35/11.26-11. 11.25-11.40)11.19-11.44/11.39-11.43/ 11.33-11.35 

Closing .|12.28 ———/11.33 ——/11.25n 11.42 ——/11.39 ———/j11.48n” 
Feb.— 

Range. .|—- ———— | ——- i > - Ol — | OOP iO SS - - 

Closing _|11.27n 11.31n 11.25n 11.41n 11.38%” 11.47” 
Mar .— 

Range _ _|11.21-11.30)11.27-11.36/11.21-11.37/11.16-11.41 11.36-11.40' 11.30-11.46 

Closing .|11.27 ———~/11.29-11.30/)11.26 ———/11.40-11.4] 11.36 ——j11.45 —— 
April— 

Range. .|—_- _ — | —->- hh - >i OO Oa 

Closing .|11.26n 11.29% 11.25n 11.40n 11.36” 11.45” 
M ay— 

Range __|11.20-11.29/11.25-11.38/11.23-11.38/11.17-11.42/11.35-11.41 11.31-11.48 

Closing .|11.25-11.28)11.29 ———/}11.24 ———/11.40-11.42}11.37 ——— 11.45-11.46 
June-— 

Ra _te—-~— —— Ee ————EEE que | ae ——E—— EE queens co — 

yee mace: SMe KS NER P~ * 
July— 

i ee ee | 11.27-11.40 

Closing .'-—_- _ ——'-———-  —_—_—!—- >! —-————- ————i 11.41” 

n Nominal. . 

Ra of future prices at New York for week ending 




















Option for— Range for Week Range Since Beginning of Optton 

July 1935__|11.50 July 25)11.97 July 22|10.30 Mar. 18 1935;14.21 Aug. 9 1934 
Aug. 1935_.|11.29 July 26/11.29 July 26|11.29 July 26 1935/12.53 Jan. 24 1935 
Ps idl mien s erobtesnend mbna 10.80 Mar. 12 1935|12.39 Mar. 6 1935 
Oct. 1935_.|11.30 July 24/11.64 July 26/10.05 Mar. 18 1935,12.71 Jan. 2 1935 
Dit di anagee sneecbaletbiad a _....|10.35 Mar. 19 1935)11.12 June 14 1935 
Dec. 1935_.}11.19 July 24/11.51 July 26/10.10 Mar. 18 1935|12.70 Jan. 9% 1935 
Jan. 1936_.|11.19 July 24/11.44 Juy 24/10.16 Mar. 18 1935/12.70 Feb. 18 1935 
SRC RES SRE SRE OE Pe es Ee! ere TT et ye 
Mar. 1936__|11.16 Juy 24|11.46 July 26|10.38 Apr. 3 1935)12.07 May 17 1935 
a it ne a aiiasi sbesneeeethsehe eaneeles 
May 1936_.|11.17 July 24/11.48 July 26|10.80 June 1 1935/11.97 May 25 1935 
SR IN i i i se  eeedoabetiene senceess 
July 1936_.}11.27 July 26'11.40 Julv 26111.27 July 26 1935'11.40 July 26 1935 








The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
ll as afloat are this week’s returns, and consequently 


we 


all foreign figures are brought down to Thursday evening. 


To make the total show the complete figures for to-night 


(Friday) we add the item of exports from the United States, 


for Friday 


July 26— 
Stock at Liv 
Stock at Ma 


Stock at Havre 


only. 


nchester 


Stock at Rotterdam... 
Stock at Barcelona. . ~~ 
Stock at Genoa... --~-- 
Stock at Venice and Mestre----- 


Stock at Trieste 


Total Continental stocks... ..-. 


Total European stocks. ~~~. ---- 
India cotton afloat for Europe... 
American cotton afloat for Europe 136, 


Stoc 


Stoc! 
Stock i 





n 


rts 


t, Brazil,&c.,afl't for Europe 167 

in Alexandria, Egypt 
k in gr yg India 
Stock in U. S. interi 
U.8. exports to-d 


Total visible supply 











1935 1934 1933 1932 

79, 711,000 590, 

j 121,000 153, 
607,000 966,000 832,000 743,000 
177,000 438,000 496,000 314,000 
87,000 183, 204,000 156,000 
21,000 22,000 21,000 20,000 
64,000 66, 70,000 92,000 
56 ,000 57,000 103,000 60,000 
11,000 DE  wasecs <uedae 
8,000 a: en@eee  aseeee 
424,000 780,000 894,000 642,000 
1,031,000 1,746,000 1,726,000 1,385,000 

69 ,000 91,000 101,000 
126,000 300,000 180,000 
000 177,000 100,000 91,000 
114,000 226,000 317,000 504,000 
646,000 979,000 839,000 805,000 
1,070,581 2,433,767 3,090,527 3,395,653 


or towns. ...1,133,563 1 


32,678 


164,839 
6,294 


22,784 


1,216,989 1,352,270 


22,019 





4,399,822 6,949,900 7,713,300 7,792,942 
Of the above, totals of American and uther descriptsion are as follows: 











American— 
Liv | RRS a a bales. 164,000 319,000 394,000 263,000 
Manchester stock. ............. 26 ,000 ,000 62 ,000 89 ,000 
I i IR a. ai RE ye a 
OE SERIE ES SEIS I a TE IE, he 
Other Continental stock. _...__- 82,000 645,000 822,000 592,000 
American afloat for Europe... - 136,000 126,000 300, 180,000 
le ee en eeooe 1,070,581 2,433,767 3,090,527 3,395,653 
U. 8. interior stocks._....... ._- 1,133,563 1,164,839 1,216,989 1,352,270 
U. 8. exports to-day ........... 32,678 6, 22.784 22,019 
Total American. -.-..........- 2,835.822 4.736,900 5,908,300 5,893,942 
East Indian, Brazil, &c.— 
paverpos | GSE 360,000 560,000 317,000 327,000 
Ma a 57 ,000 45,000 59,000 64,000 
~~ So yi ny +). aii. shh * esalhena 
a ARRESTS gl SP to 
Other Continental stock. .._.__- 78,000 135,000 72,000 50,000 
Indian afloat for Europe_...._- 69 ,000 91,000 101,000 58,000 
E t, Brazil, &c., afloat... - 167,000 177,000 100,000 91,000 
Stock in Alexandria, Egypt_---_- 114,000° 226,000 217,000 ,000 
Stock in Bombay, India... ___-_- 646 ,000 79,000 839,000 805,000 
Total East India, &c..______-. 1,564,000 2,213,000 1,805,000 1,899,000 
ey a 2,835,822 4,736,900 5,908,300 5,893,942 
Total visible supply._._._..-.- 4,399,822 6,949,900 7,713,300 7,792,942 
Middling uplands, veteees dab ashe 6 .80d. 6.97d. 6.47d. 4.67d. 
Middling uplands, New York.... 12.15c. 12.95c. 10.50c. 6.00c. 
Egypt, Sool Sakel, Liverpool.... 8.37d. 9.10d. 9.31d. 8.20d. 
Broach, fine, Liverpool________- 5.98d. 5.35d. 5.60d. 4.42d. 
Tinnevelly, good, Liverpool... _- 6.45d. 6.24d. 6.11d. 4.55d. 


Continental imports for past week have been 116,000 bales. 
The above figures for 1935 show a decrease from last 
week of 146,099 bales, a loss of 2,550,078 bales from 1934, a 
decrease of 3 313,478 bales from 1933, and a decrease of 
3,393,120 bales from 1932.} 








July 27 1935 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 






















































corresponding period of the previous year—is set out in 
detail below: 
: Movement to July 26 1935 Movement to July 27 1934 
Towns Recet pis Ship- | Stocks Receipts | Ship- | Stocks 
menis July _menis | July 
Week | Season | Week | 26 | Week | Season | Week| 27 
Ala.,Birming’m| .... 21,612 132 776 35,625 922 8,029 
Eufaula --.-- seni 096. 12 woe-| 11,139 ....) 4,464 
Montgomery ---- 24,088) 121 34,019 344 23,939 
Selma... ..- 191 44,527, 1,024 2 40,624 475 22,285 
Ark., Blythville 308 123,771 329, 183 
Forest City . 6 27,712 105 | 
Helena... ... 26 47,370 393. | 
Hope ee 29,186 o<e=! 18, 
Jonesboro - . . 11 28,006 .... 
Little Rock. 91 86,996, 341 
Newport. . - een 17,1 woos 
Pine Bluff. . 113 30'663 
Walnut Ridge| _... 24,953, 9 
Ga., Albany...| ...- 4,633, 125 | 
Shens......- 77 4,556 160 50 . 
Atlanta. ...- 845 81,252, 2,224 41, 2,605 150,558 1,765170,410 
ss 868 104,709 3,864 . 1,729 164,059 2,517111,640 
Columbus - - . 200 900, 500 700, =—s 30, 12,211 
Macon...... diate 14,567 229 1 148, 20,165 361, 29,969 
a oni 19,308 350 «---| 123,618 12 8,575 
La., Shreveport 303, 58,034 .... 631, 57,793 1,171 16,932 
Miss.Clarksdale: 917. 136,722 1,271 363 131,334 1,1 15,339 
Columbus - - 15 3,568 503, 711 = 21,030 9,638 
Greenwood - - 435 138,506 844 526 147,526 1,011 29,941 
Jackson... - 10 25,411 23 12 30,988 261 10,268 
Natchez____- petal... ee 6 4,742 194 3,774 
Vicksburg - - - odie 22,422 12 137. 22,532 2 3,822 
Yazoo City - . seaiiniia 28,433 236 2 27,340 115 7,522 
Mo., St. Louis_| 2,559 ,284, 2,559 1,688 275,965 1,888 12,192 
N.C.,Gr'nsboro 108 4,887 108 15 8,800 ....| 18,732 
Oklahoma— | 
15 towns *___ 28 241,238 156 106,024; 1,113, 809,780 3,892) 43,851 
S.C., Greenville 963, 134,946 1,997, 37,227; 2,179 185,706 2,114 88,210 
Tenn.,Memphis| 6,835 1,437,991' 9,229/312,699| 13,2231,895,278 23,074283,006 
Texas, Abilene.| ....| 24,007; -....| 8,054) ....| 73,657 ...-| 1,975 
Austin... ne eee er 73| 19,932 155, 1,416 
Brenham... 33) 15,337 156 4,251 ll 27,722 158, 3,197 
_ 2 47,813 94 5,867 555 100,452 358) 4,549 
 __— 32) 35,949 ---- 10,828 120 54,999 216 2,553 
Robstown...| 1,624 8,946 3,157 968 6,450 34 1,375 
San Antonio. 42 16,835 3,442 163, 11,602 291 
Texarkana -_ 33, 26,985 ....| 14,387 152, 34,811 205, 8,442 
Welivscknad 112 57,745, 316 7,591 76 93,970 460, 6,101 





Total, 56 towns 16,787 3,555,334! 28,232 1133563! 32.6285.181.836 49.675 1164839 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 11,445 bales and are to-night 
31,276 bales less than at the same period last year. The 
receipts at all the towns have been 15,841 bales less than 
the same week last year. 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























—— 193 4-35—— 1933-34—— 

July 26— Since Since 

hipped— Week Aug. 1 Week Aug. 1 
I a 2,559 h 1,888 h 
RS NE SELES ORG IOL A Te 412 h 1,195 h 
I 8 Te ie ib h witeaen h 
Via Louisville_._._ _ SO tn ee Hes h 316 h 
Via Virginia points. —..__.._..._.- 3,355 h 3,305 h 
Via other routes, &c............ 3,000 h 4,000 h 
Total gross overland... ..._.. 9,326 h 10,7 h 

Deduct Shi nis— wae 

Overland to N. Y., Boston, &e_.. 161 h 305 h 
Between interior towns_......__- 24 h 194 h 
Inland, &c., from South... ~ . 7,808 h 2.278 h 
Total to be deducted_..__.___- 8,216 h 3,308 h 
Leaving tocal net overland *_.. 1,110 h 7,327 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper aajustment at the end of the crop vear. 

















1934-35- 1933-34——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 26.-.--~- 37.205 h 50,608 h 
Net overlana to July 26__.._._-_- 1,110 h 727 h 
Southern consumption to July 26. 80,000 h 80 ,0G0 h 
Total marketed _._____- coe 118,315 h 137.935 h 
interior stocks in excess_..___._- *11,445 h *14,821 h 
Excess of Southern mill takings 
over consumption to July 1l.... ---- h vie h 
Came into sight during week_-_-——- 106,870 h 123,114 h 
Total in sight July 26._....-- abe h Sowa h 
North. spinn’s’ takings to July 26. 15,896 h 3,037 oh 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 

July 26 Saturday} Monday | Tuesday | Wed’day, Thursd'y, Friday 
Galveston. -_.-- 11.90 11.90 11.70 11.85 11.80 11.95 
New Orleans___| 11.93 11.96 11.80 11.95 11.90 12.05 
J ss [= 11.88 11.90 11.75 11.89 11.87 12.02 
Savannah - -- --- 12.29 12.30 12.16 12.29 12.27 12.42 
) EE 12.10 12.10 11.95 12.10 12.07 12.20 
Montgomery__-| 12.20 12.20 11.95 12.10 12.05 12.15 
Augusta... - 12.64 12.65 12.50 12.65 12.62 12.77 
Memphis - - - . _- 12.20 12.20 12.05 12.20 12.15 12.30 
Houston... - 11.75 11.75 11.60 11.75 11.75 11.85 
Little Rock....} 12.10 12.10 11.95 12.09 12.07 12.22 
ih ai wan 11.70 11.70 11.55 11.70 11.70 11.85 
Fort Worth____' 11.70 11.70 | 11.55 11.70 11.70 11.85 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows: 



























































Saturday | Monday | Tuesday | Wednesday| Thursday Friday 
July 20 July 22 July 23 July 24 July 25 July 26 
July (1935)/11.909 ——/11.90 ——/11.69 ——/11.66n a 
August ...|—- _ -—_—_—|—-_ ———|—_— oe 
September |—_-  —— | ——- | —S-— | | | SO 
October -_|11.43-11.46)11.46 ——/11.30-11.32\/11.44 ——/11.42 ——/11.56 —— 
November |——_-_ ———_|-————— RS ee ee ee 
December.|11.27 ——)/11.30 ——/11.20 ——/11.36 ——/11.34 ——/11.43 —— 
Jan. (1936))11.25 ——/11.31 ——/11.20 ——/11.36 ——/11.34 ——/11.42 —— 
February .|-——-  -——|——— — | —S S§s ——_— | —  —— 
March..../11.21 ———j11.25 ——j11.19 ——/11.36 ——/11.34 ——/11.40 —— 
EEEsccoa —- —S= |_| — 
May ....- 112161122a/11.26 ——/11.19 ——-/11.37 ——/11.34 ——/11.40 —— 
FER .ccee — ———— | | —- 
/ ee — —|—- —j|——- _ ——_/| 11.400 
Tone— 
GES éseée Quiet. Quiet. Steady. Steady. Steady. Steady 
Options Steady . Steady. Steady. Steady. Steady. Steady 
n Nominal. 0 Bid. 


First Bale of 1935 Cotton from Georgia—The New 
York “‘Herald Tribune” in a dispatch from Savannah, Ga., 
under date of July 19 reported Georgia’s first bale as follows: 


G 


20% cents. 


The 


eastern Compress 
of the company. 


The bale was 


day by the 


auctioneer . 


an 
Barnes, 


Me 


Wareh 


own b 
illan Gin Co. 
Cotton Exchange at that point. 

, 2 ®, 


ouse Co. 


Wet 
ard 
The cotton will be added to the stock 
J. W. Cannon of Cordele, and was ginned yester- 


‘’s first bale of cotton for the season of 1935-1936 was sold at 
auction at 1 o'clock in front of the Savannah Cotton Excha bal 

was graded middling cotton, %-inch sta 
urchaser was T.A. 


ids and bra 
eighed 415 pounds and brought 


, Superintendent of the South- 


The cctton was consigned to the Savannah 


It was rushed here b 
le, Superintendent of the Cotton 


express. 
xchange, was the 


The arrival of the bale resulted in a concentration of cotton 
men at the exchange. 
was started at 11 cents, with C. O. Golson, J. J. Fogarty. B. 8S. 


. G. Bruncke and M. J 


long to push the price to 20 


Auctioneer 


T 


Logan setting the pace. 


It didn’t take 


cents where, despite the vocal efforts of 


e, the price held and the first bale was declared sold. 


Activity in the Cotton Spinning Industry for June 
1935—-The Bureau of the Census announced on July 20, 
that, according to preliminary figures, 30,435,894 cotton 
spinning spindles were in place in the United States on 
June 30 1935, of which 22,709,200 were operated at some 
time during the month, compared with 23,027,780 for May, 
23,853,816 for April, 24,571,314 for March, 24,925,168 for 
February, 25,145,964 for January and 24,621,334 for June 


1934. 


The hours of employment and of productive machin- 


ery are affected generally by organized short time. How- 
ever, in order that the statistics may be comparable with 
those for earlier months and years, the same method of com- 
puting the percentage of activity has been used. Computed 
on this basis the cotton spindles in the United States were 


operated during June 1935 at 74.6% capacity. 


This per- 


centage compares with 83.4 for May, 85.3 for April, 92.9 
for March, 100.2 for February, 102.6 for January, and 72.6 


for June 


per spindle in place for the month was 167. 


1934. 


The average number of active spindle hours 


The total 


number of cotton spinning spindles in place, the number 
active, the number of active spindle hours, and the average 
hours per spindle in place. by States, are shown in the 
following statement: 





| 


Active Spindle Hours 


























Spinning Spindles for June 
State 
In Place Active Dur- Average per 
June 30 ing June Total Spindle in Place 

United States....... 30,435,894 | 22,709,200 | 5,083,383,303 167 
Cotton growing States; 19,339,416 | 16,486,278 | 3,901,206,789 202 
New England States.| 10,084,306 5,564,668 | 1,047,727,737 104 
All other States... . 1,012,172 658,254 134,448,777 133 
PE 1,920,948 1.675,686 394,615,868 205 
Connecticut........-. 901,000 674,512 123,285,340 137 

7S 3,373,474 2,931,066 709 ,043 ,654 210 
Dt tndnaeombennd 943,008 535,964 103,037,821 109 
Massachusetts... -.- 5,484,336 3,050,850 544,485,537 99 
Mississippi.......... 232,854 154,630 25,794,424 111 
New Hampshire..... 1,093,978 574,390 124,378,674 114 
BE Deeccecoocee 3, 283,474 47,221,105 89 
North Carolina..... 6,129,888 4,958,572 | 1,067,933,067 174 
Rhode Island.....-.- 1 ,720 631,720 146,930,749 95 
South Carolina...... 5,843,948 5,387,838 | 1,386,861,539 237 
Tennessee.......... 638, 508 ,464 119,339,204 187 
Ddbnbacowsneked 258,824 143,160 25,306,995 98 
Wil: - osnadioeaan 654,620 537,238 133,342,704 204 
All other States... .. 882,228 661,636 131,806,622 149 





American Cotton Distribution This Season to Be 
Smallest in Over 30 Years According to New York 
Cotton Exchange—The total distribution of American 
cotton by this country, i.e., domestic consumption plus 
exports, will aggregate approximately 10,025,000 bales, 
exclusive of linters, this season, according to the New York 


Cotton Exchange Service. 


One would have to go back 


almost to the beginning of the present century, over 30 
years ago, to find a season in which distribution was so small, 
the Exchange Service stated on July 22, adding: 


Comparable statistics are not available for seasons more than 20 years 


ago since export statistics 
domestic consumption stat 
foreign cotton and linters. 


rior to 1914-15 were inclusive of linters and 
Etics prior to 1906-07 were inclusive of both 
It seems clear, however, that the last season 


when distribution, exclusive of foreign cotton and linters, was smaller than 


in this season, was 1903-04 


, in which season the total distribution, including 


foreign cotton consumed in this country and linters domestically consumed 


and exp 


orted, was 10,215,000 


bales. 


In considering the small distribution of American cotton by this country 
this season, it should be observed that exports from this country have been 
smaller than foreign consumption of the American staple, foreign merchants 


and mills havin 
over exports. 
bales, whereas exports will aggregate only about 4,800,000 bales. 


drawn upon foreign stocks for the excess of consumption 
oreign consumption this season will total about 6.100.000 


In other 


words, total foreign stocks of American cotton at the end of this season will 
show a decrease of about 1,300,000 bales from the end of last season. 
This decrease is due chiefly to two factors. First, since foreign consump- 
tion has been running very low, it has been unnecessary for foreign merchants 
and mills to carry usual stocks. Secondly, with such a large portion of the 
American cotton supply tied up in Government pools, prices for nearby 
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Gceliveries have been higher than for distant deliveries, and thus merchants 
and mills would incur losses by buying cotton for stock and assuming 


ng : 

Since stocks of American cotton abroad are now very low, it is to be 
expected that foreign merchants and mills will have to take next season 
about as much cotton as foreign countries consume next season, and hence, 
if foreign mills consume next season only as much as they did this season, 
e this country will have to be much larger than this season, 
possibly one million bales more. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that it has been unanimously 
agreed by all traders that all of the cotton States, as a 
whole, have been getting neither too much nor too little rain, 
and that temperatures have been genrally high without 
being too high. In the northwestern part of the cotton 
belt temperatures have been more favorable to the de- 
velopment of the plant than in the average season. 











Rain ee Thermometer 
Texas—Galveston.__..____- 3 days 1.89in. high 88 low 74 mean 8l 
hn we &t ob ob aeie 2days 0.07in. high 92 low 64 mean 78 
6 GEG PE LEG lday 0.28in. high 98 low 74 mean 86 
Pts. 64> doabatahnnake 4days 0.52in. high 94 low 70 mean 82 
Tt o<dudpseheuee 3 days 0.16in. high 94 low 74 mean 84 
DT, oceboaden ads 3days 0.48in. high 92 low 74 mean 8&3 
Corpus Christi... ........ da 0.30in. high 94 low 78 mean 86 
REESE TE lday 0O.28in. high 94 low 74 mean 84 
RRR Sy eh a tp Ui day 0.22in. high 98 low 70 mean 84 
Dt. o gueavenhnneiae dry high 100 low 72 mean 86 
SEE S See 3 days 2.02in. high 98 low 72 mean 85 
I ce Sa a aa ee Z2days 1.70in. high 98 low 66 mean 82 
II cs oo 0h, tes Uhtiaen tn ah thane 2days 1.22in. high 100 low 68 mean 84 
th 2.) 2 caadkiibwe _----2 days 0.14in. high 98 low 72 mean 8&5 
Nacogdoches... ......... 4days 0.82in. high 94 low 72 mean 83 
a a a i 2days 0.12in. high 94 low 72 mean 8&3 
Did ae, winstilinen uel 2days 0.52in. high 100 low 74 mean 87 
Pe PAGED. « aedecencede 3 days 1.40 in. igh 98 low 70 mean 84 
EET th ns tet cncht sb thie onin es 2days 0.34in. high 98 low 70 mean 84 
Wee « wo csccctccs 4days 0.62in. high 98 low 70 mean 84 
Okla.—Oklahoma City____- 2days O.86in. high 98 low 70 mean 84 
Ark.—Eldorado._......_-- lday 0.12in. high 98 low 72 mean 8&5 
Pape GS b& cbecssucas lday 0.68in. high 98 low 74 mean 8&6 
5 REE ESR et 5 days 1.17in. high 94 low 68 mean 8l 
| EER RE lday 0.0lin. high 97 low73 mean 85 
La.—Alexandria_._....__. 2days 1.14in. high 93 low 71 mean 82 
Se Te a ee! oe 5days 1.79in. high 93 low 68 mean 81 
gE SA a ISS 5days 1.60in. high 90 low 76 mean 83 
De i dry high 96 low 74 mean 85 
Miss.— Meridian - -.......- 2days 0.43in. high 94 low72 mean 83 
Vas o nascancunae 2days 1.2lin. high 92 low72 mean 82 
Ala.—Mobile........-._.- 7 days 2.10in. high 89 low 74 mean 80 
Da tkneticnace lday 1.50in. high 94 low 72 mean &3 
Montgomery ..........-. 4days 0O.7lin. high 90 low 72 mean 8&l 
Fla.—Jacksonville_..._.__- 2days 0.50in. high 90 low 74 mean 8&2 
DAG: é6bctdddcbivbiets 3 days 0.75in. high 86 low 72 mean 79 
PRED sow mk waricndia aa 4days 2.60in. high 86 low 72 mean 79 
Pietiwedudssaswawdd 5 days 1.12in. high 90 low 72 mean 8l 
Ga.—Savannah ___........ 2days 0.48in. high 90 low 74 mean 82 
Gab Gnbs checscesaduve 4days 1.57in. high 89 low 69 mean 79 
PO Se eee 3 days 1.52in. high 92 low 70 mean 8l 
wir a ob dk bb tb ote lday 0.76in. high $2 low 72 mean 82 
DE betcha duaatewe lday 0.96in. high 90 low 70 mean 80 
S. C.—Charleston___...__- dry high 88 low75 mean 82 
PE. o newwesdocana 2days 0.95in. high 91 low 68 mean 80 
Pts cA a's chive ain dl lday 0.22in. high 92 low 70 mean 8l 
LEA CT y high 94 low 69 mean 82 
N. C.—Asheville_._........3 days 0.98in. high 88 low 60 mean 74 
i. anh 3 days 0.64in. hizh 92 low 70 mean 8l 
I, os SLs ies ap i os tb Ua tle dry high 95 low 71 mean 8&3 
a dry high 92 low 70 mean 8&l 
REESE Te lday 1.50in. high 98 low71 mean 8&5 
a dry high 88 low 74 mean 81 
Tenn.—Memphis._..._.._...5 days 3.08in. high 94 low 69 mean &3 
Chattanooga............- 3 days O.84in. high 92 low 72 mean 84 
ee ee 3 days 3.72in. high 92 low 70 mean 8l 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. on the dates given: 
July 261935 July 27 1934 
Feet Feet 


New Orleans... ..-.- Above zero of gauge. 13.1 1.1 
cad ahand Abvve zero of gauge 14.1 5.1 
Bev. cccusedece Above zero of gauge. 9.1 9.0 
DCs «duetiave Above zero of gauce. 10.4 3.0 
We ob bowie ee Above zero of gauge. 24.0 4.8 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 


July 22, is as follows: 
TEXAS 


West Texas 


Big Spring (Howard County)—Conditions over this area are practically 
unchanged other than that cotton is growing and we have had favorable 
scattered showers. 

Clarendon (Donley County)—Growth past week slow except where showers 
fell. Great majority this county very dry now, though nothing suffering 
yet account generally cool weather—especially cool nights. First blooms 
to-day, plant healthy with nice shape and | ed with squares. Six inches 
to knee-high. Fields in excellent state of cultivation generally, and with 
good rains next 10 days can make bumper crop. ’ 

Haskell (Haskell County)—Cotton is still making splendid progress. We 
need a light rain, but cotton is doing all right. ome few boll-worms, 
nothing serious. 

Lubbock (Lubbock County)—Cotton looks promising enough. 

Quanab (Hardeman County)—Prospects continue g , showers latter 
part of last week and cool nights this week causing plants to make rapid 
growth. Temperature and moisture conditions are right, and unless some 
calamity happens we will make a full crop of cotton in this section. 

Shamrock (Wheeler County)—It has cooler this week. Maximum 
average temperature 91 degrees, maximum = mean temperature 
67 degrees. 1 showers in some parts of the territory this w but no 
rains. Crops are looking good and with average rainfall and late frost the 
production should be about average. 

Sweetwater (Nolan County)—Cotton crop continues favorable. 


North Texas 


Clarksville (Red River County)—~-Crop is still improving, rowing and fruiting 
nicely. Weather favorable the past week, beneficial showers Wednesday 
afternoon. All fields are clean and well cultivated. Hot weather keeps fleas 
ano other insects down. Crop about four weeks late. 

Dallas (Dallas County)—Crop continues to look good with few reports of 
insects. Scattered showers over some of the territory during this week, but 
not noua to hurt anything. Plant looks good and is fruiting nicely. 

Garland (Dallas County)—A beneficial rain fell in this section Thursday. 
Cottor plant is growing and fruiting we!l. There are a few worms, fleas and 
weevils, but at this time they are not doing serious damage. 

Greenville (Hunt County) —We have had good weather for past two weeks. 
Cotton is growing fast and bene y | well. any squares, blooms and bolls. 
Had light rain last night around Greenville, which will help. Three more 
weeks of same weather and we will make a fair crop in this section. 

Honey Grove (Fannin County)—Weather the past week very favorable 
for cotton. Growing aicely. 1 showers Friday which were beneficial. 
Some few complaints of weevils, but if weather continues hot and ory. 
don't think they will amount to anything. Fields all practically clean and in 
good cultivation. 
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Paris (Lamar County)—Crops are improving splendidly. Plants are 
and fruiting well; plenty of moisture and very little insect in- 
estation. Fields are clean and well cultivated. 

Sulphur Springs (Hopkins County)—-Weather continues favorable to 
cotton; scatterea showers over this territory during week; could use 
rain. Some complaints of insects, but not now serious. Should make a t 
same number of bales this territory as last season, with favorable weather. 

Terrell apne + ae County)—There has been very little change in the con- 
ditions this past week. The old cotton continues to put on and has lots of 
ray and blooms, and in places some small boils. The average height 

the old cotton is from about 12 iaches to knee-high. The young cotton 
is growing nicely, but a rain would push it along faster, and due to 
its lateness, this would help quite a bit. A rain would aiso beneficial 
to the old cotton since the tap-root is shorter than usual, caused by so much 
rain during the eariy growing season. With this short tap-root a severe 

ht would be very ul. Practically all fields are clean of grass and 
w and there are still po insects. 

Wills Point (Van Zandt County)—‘Good old summertime” hot weather 
continues. Cotton crop still doing good. Opinions differ as to weather now 
needed. Some want a soaking rain, others say no rain for another two or 
three weeks. Some reports of army worm showing up, but no damage yet. 


Central Texas 
Cameron (Milam County)—Weather past week hot and dry. Cotton 


—— a fair . Leaf and boll-worms io lowlands, however no damage 
yet. roLs Nook good. 
Ennis (Ellis County)—The cotton crop in this section is improving every 


day and the pros te are looki.g better wy day for a good crop. The 

fields are clean, the pliant is fruiting extra well, and unless the insects hit 

by P ann have the best crop in years. We need hot dry weather for the next 
0 days. 

Hillsboro ‘Hill County)—Past week favorable to cotton 

plaints so far. No rain needed. Plant fruiting normally. 


ay Aug. 15 to 20 

n Marcos (Hays County)—Past two weeks have been hot and dry. 
Cotton has blooming freely, but boll worms have been woe | all 
the small bolls as soon as they form. Unless they stop soon, crop will be 
cut very short. Expect first bale about Aug. 10. 


East Texas 


Longview (Grea cane) change in crop conditions since last 
report. Land iss 7 ry in spots. Cotton is blooming freely. The crop 
is about average. me signs of weevils are appearing. 

Tyler (Smith County)—Cotton is a up well under extreme dry hot 
weather. Some sections have r eaf worm. Farmers are using 
poison, aod no great amount of damage has been done as yet. 


South Texas 


Corpus Christi (Nueces County)—Except for some scattered showers on 
the 17th, the weather has been clear and hot, and cotton opening rapidly. 
Picking is on and will be in full blast the coming week. Farmers still have 
to poison for leaf worm. At present it looks aa if this county will gin about 
75.000 bales of cotton. Much cotton is still squaring and blooming. 

Seguin (Guadalupe County)—This county has had dry and intensely hot 
weather during the week. Farmers say crop has deteriorated noticeably 
on this account. Still have considerable insect damage. Outlook not at ail 


bright f. normal crop. 
ae © °P- OKLAHOMA 


Hugo (Choctaw County)—Cotton has peperessed nicely past week. General 
rain first part of week. Still not much fruiting in this immediate section, 
but plant is doing aicely. Some complaints of weevils and fleas, but general 
opinion is they are rot doing great damage. Moisture is still sufficient, 
powers, ane er good general rain within next few days would be very 
beneficial. 

Mangum (Greer County)—Past week very favorable; however, a 200-mile 
trip in surrounding territory this week convinces me that cotton is yet 
30 days late on average, which will net be overcome, but in most instances 
never saw a healthier looking plant, and most advanced fields will be 
blooming next few days. showers would prove beneficial, but this 
cloudy weather also to the good. 

cAlester (Pittsburg County)—Showers past week favorable for growth 
of cotton but was also ideal for weevil propagation. Cotton is very small. 
About two-thirds of crop just beginning to square and only few blooms 
reported. Need hot dry weather. 


ARKANSAS 


Ashdown (Little River County)—Farmers have eon well worked. On 
about 50% of our acreage plant is 12 to 36 inches high and blooming, but 
not freely, account weevil infestation. Remainder of acreage has small 
plant. Must have rain to make plant grow. Our crop is too spotted 
to estimate production. 

Conway (Faulkner County)—-Past two weeks very favorable, mostly hot 
dry weather. One shower during the time, which was beneficial. elds 
have been cleaned out and cultivation is going on at a steady pace. But 
condition for this time of year is below normal account lateness. There 


no insect com- 
Movement 


will be very few July bolls. Everything is dependent on weather from 
now on, and insects. 
Little Rock (Pulaski County)—For third consecutive week weather con- 


ditions have been ideal for cultivation and growth. Few scattered showers 
past three days, which were beneficial, as plant is now well cultivated and 
clean. Plant blooming profusely and fruiting heavily. Boll weevil re- 
in few widely scattered sections but little actual damage reported. 
toms can stand continued hot dry weather, but uplands would be bene- 
fitted by additional precipitation. Plant now normal to 10 days late. 
Some irregularity in stands due to late planting, but uniformly ’ 
Pine Bluff (Jefferson County)—-Need general rain. Corn and gardens are 
suffering very much. Cotton, as a whole, is doing nicely. In some 
sections it is fine. Is two to three weeks late. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 

















Cotton Takings, . 1934-35 1933-34 
Week and ee al — 
Week Season Week Season 
Visible supply July 19_...__- 4,545,921 h 7,031,423 h 
Visible supply since Aus- FP er eR oer mae h 
American in sight to July 26- 106,870 h 123,114 h 
Romney receipts to July 25_- 36,000 h 45, h 
Other India ship'ts to July 25 13,000 h 12, h 
Alexandria receipts to July 24 400 Sie aoe hie wre: h 
Other supply to July 24 *b__- 10,000 h 9,000 h 
geen! supely dietudsbicices 4,712,191 h 7,220,537 h 
Visible supply July 26... .-- 4,399,822 h 6,949,900 h 
Total takings to July 26... _-_- 312,369 h 270,637 h 
Of which American._..._~ 193 ,969 h 2,63 h 
Of which other. _.__.___-_- 118,400 h ; h 

















* Em 
b astinaeek we te thhold t e Soiuie hase Pg - By ca ar Mad 
adjustments at end of crop year. 

India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
sep for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 








1934-35 1933-34 1932-33 
July 25 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug. 1 | Week | Aug. 1 














36,000/2,547,000! 45,000!2,440,000| 28,000!2.664.000 





Financial Chronicle 


July 27 1935 





} 
| For the Week 

















Since August 1 
Erporte \— 
From— Great | Contt- Jap’nd@| Great Contt- | Japan & 
Britain ment | China | Total | Britain | ment |§ China | Total 
Bombay— |, | | 
1934-35... 2,000 1,000 14, 17,000 66,000 342,000 1,294,000 1,702,000 
1933-34..' ..... 3,000 21, 24,000 68,000 339,000 1,058,000 1,465,000 
1932-33_.| .... 15,000 30, 45,000 ,000 000 1,198,000 1,596,000 
Other India- | | 
1934-35. ..-- 13,000, ....| 13,000 268,000 604,000 -—...-- 872,000 
1933-34... 7,000 5,000 ....| 12,000 291,000 648,000 —.....- 939,000 
1932-33... ..-. 5,000 ....| 5,000 127,000 434,000 -—....- 561,000 
Total ali— | | | | 
946,000 1, ‘ (2,574,000 


1934-35_.| 2,000 14,000 14, - 334,000 294 ; 

1933-34_.| 7,000, 8,000 21,000) 36, 359,000 987,000 1,058,000 2,404,000 

1932-33.-| _|___| 20,000 30,000} 50, 000 767.000 1, 198.0002, 157,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a decrease 
of 6,000 bales during the week, and since Aug. 1 show an 
increase of 170,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 












































Alezandria, Egypt, 1934-35 1933-34 1932-33 
July 24 
Receipts (cantars)— 
i Ve od cdiaouoaie FF i iva 3,000 
Gee BOe. boosscesssawd 7 368,035 8 433,841 4,943 857 
This | Since This | Since This | Since 
Exports (Bales)— Week Aug. 1 || Week | Aug.1'|| Week| Aug. 1 
To Liv RESTS. 2,000) 133,784|| _..-|257,804|| 6,000/165,617 
To Manchester, &c....~. 4,000/'157,540)| -~___|187,021|| 6,000/132,051 
To Continent & India..-| 5,000:733 ,042 |14,000'684,801)| 10,000 500,972 
TO Ms woencnccscst ----| $8,171)| 1,000 71,268 1,000, 40,122 
Total exports _- __-.-- 11 ,000!1062537!\15,000!1200894' '23 ,000|838,762 














Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending July 24 were 


' 2,000 cantars and the foreign shipments 11,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is poor. We give 
prices to-day below and leave those for previous weeks of 
this and last year for comparison: 





























1935 1934 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- ; Cotton 
328 Cop ings, Common |Middl'g| 328 Cop | ings, Common |Middl'g 
Twist to Finest Upl’ Twist to Finest Upl'de 
d. s. d. s. d. d d s. d. 8. d.; d. 
Apr.— 
18....110 @11%1'190 @92 6.63 | 9% @1 91 @93 6.18 
a" 10K%@11%| 90 @92 6.78 | 9%@10%'91 @93 5.88 
ay— 
3..../10K%@11%' 90 @92 6.81 | 9%@10%'91 @93 6.93 
10....;/10K%@11%| 90 @92 6.88 | 9%@10%|91 @93 615 
17....|10%@11%| 90 @92 6.90 | 9% @10%' 91 @93 6.23 
.----/10K%@11%| 90 @92 7.01 | 9% @10K%'92 @94 6.20 
3 31....110 @11%'90 @92 6.92 | 9%@10%'92 @94 6.26 
une— 
7....| 94@11K% 86 @90 6.83 | 9%@11%'|92 @94 6.56 
14_...1| 9%@11%| 86 @990 6.76 |110 @il4%|92 @94 6.61 
21_....| 9%@11%| 86 @IY9O0 6.79 |10 @114%'|92 @94 6.69 
aa” 9%@11K%| 86 @IYO 6.85 |10%@11%| 92 @94 6.84 
j= 
5..../10 @11%| 86 @90 6.94 |10%@11%| 92 @94 6.64 
12....;10 @114%| 86 @9O 6.94 |10%@11%| 92 @94 6.99 
19_....110 @11%| 86 @990 7.02 |10%@11%|'|92 @94 7.17 
26.._...'10K%@11%!| 86 @90 6.80 |10%@11%' 92 @94 6.97 





Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Prd Reeetpts at Ports Stocks at Intertor Towns ‘Recetpts SromPlantations 
nde 
| 1935 | 1934 ; 1933 1935 | 1934 | 1933 | 1935 ) 1934) 1933 
Apr.— | 
19_.| 15,829) 74,294 80,344 1,451,845 11,546,87 1,772,695, Nil | 39,301) 46,143 
o28--| 21,251) 79,174 92,386/1.423,178,1,506,117|1.739,083, Nil | 38,413) 58,729 
ay 
3._| 15,791) 75, 90,027 1,396,198 1,467,68511,709,661| Nil 
10._, 21,595, 46,544 101,074/1,370,838 1,436,369|1,672,791, Nil 
... 21,061) 51,676)118,296)1,345,933 1,404,254/1,624,351| Nil 
24__ 18,627) 34,486, 79,657|1,328,412 1,378,269/1,566,959| 1, 106) 
: 31.. 21, 33,148) 88,978 wiosmun Midi 1,521, Nil 
une— 
7..| 18,907) 34, 86,064 1,269,564 1,312,579|1,478,208 Nil 
14_.| 14,317) 34,833) 72,682)1,244,82011,284,177/1,442,027, Nil 
21_.| 13,466, 47,623, 60,353'1,218,931'1,262,078/1,392,603, Nil 
neon 8,706 59, senna encase Rao 1,343, Nil 
uly-—— 
_-| 9,188 80,277|1, 181,353 1,222,383|1,310,456, Nil 
12__| 13,918) 34,622) 82,935/1,161,421/1,203,87311,283,311, Nil 
19__ 20.715) 51,435 125,404 1, 145,008 1,179,660)1,255,569, 4.302) 27,222) 97,662 
26... 37,205' 50,608 103,031 1,133,563 1,164,83911,204,989| 25,760 35.787! 64.451 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,170,625 bales; 
in 1933-34 were 7,306,804 bales and in 1932-33 were 8,607,252 
bales. (2) That, although the receipts at the outports the 
past week were 37,205 bales, the actual movement from 
plantations was 25,760 bales, stock at interior towns 
having decreased 11,445 bales during the week. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 63,618 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
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Bales 
GALVESTON—July 20—Oseris, 702: Kersten Miles, 1986...---- 2,688 
To Copenhagen—July ao rersemes. lines Aa I 66 
To os a—July 20—Kersten M . 450; July 25—Tortugas, 929 
To Gothenburg—July 25—Tortugas, 110._..........-..-.-- 110 
To Rotterdam—July 23—Beemsterdyk, 50........-.-.------- 50 
To Kobe—July 24—Atago Maru, 3.103 0 i OL PE: Pe Ae TKN 3,102 
To Yokohama—July 24—Atago Maru, 900_......-..-.--..-- 900 

HOUSTON—To Japan—July 23—Atago Maru, 991; July 25— 

Asosan Maru, 722: Bordeaux Maru, 4,274........-.-.----- 5,987 
To Antwerp—July 25—Bruxelles, 3......_..---~-.- eee eee 3 
To Copenh —July 22—Tort RA aah IR EF ELAS sh 265 
o Havre—July 25—Bruxells, 507_......__--_-_---- ee enue 507 
To Oslo—July 22—Tort Ea ST EE IE pe AS. 223 
To Ghent—July 25—Bruxelles, 337__.._._._...-........----.- 337 
To Gdynia—July 22—Tortugas, 1,641__..._...........---- 1,641 
To Dunkirk—July 25—Bruxelles, 144._____..............-- 144 
To Gothenburg—July 22—Tort oO a tia tii eel hie 186 
To Bremen—July 18—Osiris, 2 107 DS GAP GED SR BR NR 2.107 
NEW ORLEANS—To Genoa—July 20—Cordonia, 575........-- 575 
To Cee en I, MO So 17,286 
To Barcelona—July 20—Cordonia, 150._.._.............---- 150 
To Arico—July 6—Meta PDE See Ear eR 100 
To Bremen—July 17—Waban, 100__._........-..-...------.- 100 
To Guayaquil—July 6—Metapan, 200__.__.........-..-.---- 200 
To Japan—July 17—Ososan Maru, 3,876__......-.--.-.--.---- 3,876 
To Havana—July 6—Metapan, 45; July 13—-Santa Marta, 50-- 95 
To Liver —July 20—West Cobalt, 832...........--.--.-.- 832 
To Manchester—July 20—West Cobalt, 1,875.......-.------ 1,875 
To Ghent—July 22—West Moreland, 50___.........--..---- 50 
To Havre—July 22—West Moreland, 1,030____.._......--.-.- 1,030 
CORPUS CHRISTI—To Ghent—July 10—Bruxelles, 162....-.-.-- 162 
To Japan—July 15—Snestad, 39]_.._..._.._.._._.-_..-_..----..-.- 391 
To Havre—July 10—Bru elles, 700......._--_--..-..-------- 700 
To Dunkirk—July 10—Bru: elles. 194__________-___-.--- ee 194 
To Rotterdam—July 10—Bruxelles, 175._._._-.....---..---- 175 
NORFOLK—To me) Ph 24— Manchester Hero, 750__.-.-- 750 
To Manchester—July 24—Manchester Hero, 110______..---- 110 
CHARLESTON—To Liverpool—July 20—Floridian, 1,229...-.-- 1,229 
To Manchester—July 20—Floridian, 506_...._.-.....------- 506 
MOBILE—To Liverpool—July 14—Kenowis, 748__......----. ad 748 
To Genoa—July 18—Marina 0, 730._.__.________--.-.-------- 730 
To Manchester—July 14—Kenowis, 425_._____..-.....----.- 425 
To yp | 19—Bordeaux Maru, 3.000.___.....-------- 000 
To Antwerp—July 11—Hastings, 627; July 24—Antinous, 100 727 
To Bremen—July 24—Antinous, 396_._.._._..----.-.-------- 396 
To Havre—July 11—Hastings, 149.._._..._....-......---...- 149 
To Hamburg—July 10—Gostar, 50; July 24—Antinous,125.-- 175 
To Gdynia—July 10—Goetar, 150..................------- 150 
SAVANNAH—To Gdynia—July 22—Udderholm, 705._.....-..-- 705 
To Bre-nen—July 20—Cubano, 1,534____.__-_-..-.-.-.---.-- 1,534 
To Hamburg—July 20—Cubano, 179__.___.-.--.-..--------- 179 
To Genoa—July 20—Monstello, 304___..____._.......------ 304 
To Liverpool—July 24—Floridian, 1,601_.._..........----- 1,601 

To Manchester—July 24—Floridian, 2.597__._..._...----. 2.59 
LOS ANGELES—To Liverpool—July 15—Delftdijk, 15.....-.--- 15 
To vi. me ~Y 19—President Lincoln, 550__.......------- 550 
TEXAS CITY—To Bremen—July 24—Ingram, 2.__....._...-_-. 2 
WOR i scnckitttthcddbdibasciédimbidl ctisdeddacadiiidiin 63,618 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .30c. .45e. Trieste .50e. .65c. {Piraeus .75¢. .90c, 
Manchester .306c. .45e. Fiume .50c. .65ce. |Salonica .75e. .90c. 
Autwerp .35c. .50e. Barcelona .35c. .50e. {Venice .50c. .65e. 
Havre .36c. .45e. Japan * * Copenhag’n.42c. .57¢. 
Rotterdam .35c .50e. Shanghai * * Naples .40c. .55e. 
Genoa .40¢ .55e. Bombay z .40c. .55¢e. |Leghorn .40¢e. .55e. 
Oslo .46¢. .61le. Bremen .30c. .45¢e. |Gothenb’g .42c .57¢ 
Stockholm .42ce. .57¢. Hamburg’ .30ce. .45e. 

*Rate is open. z Only small iota. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


l 
Hq TH 18, WY 18 “U3, 


EGE gE RE: one ee igh ago ’ 

i 574,000 554,000 535,000 524,000 
Of which American.....___-- 194,000 179,000 176,000 164, 

, sdk a i gata pear 31,000 5,000 14,000 4,000 
Of which American... ...___. 2,000 1,000 4,000 3,000 

Amount afloat... ............- 126,000 105,600 96,000 86,000 
Of which American.._..__._..__. 000 25,000 21,000 27 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair A fair 
12:15 business Quiet. Quiet. Moderate | business Goodd 
P.M. doing. demand. doing. demand 
Mid .Upl'ds 6.93d. 6 .92d. 6.95d. 6.89d. 6.91d. 6 .80d. 
Futures.{| Steady, Quiet, Quiet, Quiet, Steady, Steady, 
Market ~-/4 to 6 pts.|/| to 3 pts.|2 to 3 pts.|| Spts. (6 to7 pts.|4 to 6 pts. 
opened || decline. decline. | advance. | decline. | advance. decline 
Market, | Barely stdy | Quiet, 3 pts} Quiet but | Quiet but Quiet, j|Quiet but 
4 ||8 to 10 pts.jadv. to 1 ptistdy., 3 tojstdy., 5 toj2 to 5 pts.jst’y, 1 to 8 
P.M. |! decline. decline. '6 pts. adv.' 6 pts. dec.' advance. ‘pts. decline 





Prices of futures at Liverpool for each day are given below: 















































Sat. Mon. | Tues. | Wed. | Thurs. Fri. 
July 20 
to 12.15 12.3012.15 4.0012.15, 4.00 12.15) 4.00)12.15, 4.00/12.15, 4.00 
July 26 p.M.p.M.p. Mm. p. M.\p. m.'p. M. p. M.'p. M.\p. m./D. m./p. M.\p. m. 
New Contract| d. | d. | d. | 2. Se Pere a? ere res 24 
July (1935) ....|__ ._| 6.80, 6.22) 6.63| 6.65, 6.67, 6.62) 6.62| 6.66) 6.64) 6.55) 6.56 
August....... -- --| 6.48}. ..| 6.49). ..| 6.50). -.| 6.44).. --| 6.47}__ -_| 6.40 
October -...-.- _. ..| 6.17) 6.17) 6.19 6.20: 6.22) 6.17 6.17) 6.22) 6.22) 6.17) 6.19 
December. ___-. _. ..| 6.05)... ..| 6.06... _.| 6.10/.. __| 6.05/.. -.| 6.10)_. __| 6.07 
January (1936)|__ __| 6.03 6.01) 6.03) 6.04) 6.07 6.03 6.02) 6.07) 6.07| 6.03) 6.05 
Maren .......- _. ..| 6.00 5.98) 6.01) 6.02) 6.05 6.01 6.00: 6.05) 6.05) 6.01) 6.03 
edb aceden _. ..| §.98 5.96) 5.98) 5.99) 6.02 5.98 5.97) 6.02) 6.02) 5.99) 6.00 
Po -- --| §.04.. ..| 5.93).. .-| §.96/.. ..| 5.93)... ..| §.906).. ..| 5.96 
October _____. 1808 eee eee. ie Pee. oa eee 
December____- -= --| 5.79. --| 5.78. ..| 6.83... -.| 5.78). --| 5.83). __| 5.82 
January (1937)!__ __| 5.79/__ __| 5.791__ __ 5.84 5.79_. _.| 5 84 5.82 
———— EE 


Friday Night, July 26 1935 
Flour buying was on a hand-to-mouth basis, and prices 
refiected those in wheat, being sharply lower at times. 
Wheat closed at the top levels on the 20th inst. with gains 
of 11% to 13%%e. on buying for Eastern account and a better 
general demand stimulated by reports that black rust damage 
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is spreading and strong cables. The dry sections of North 
Dakota had beneficial rains. Winnipeg closed unchanged to 
le. higher and Liverpool was up 4d. to 44d. On the 22d 
inst. continued black rust damage reports caused covering of 
shorts and an early rise in prices but profit taking sales set 
in later when Minneapolis declined, and the ending was 
irregular 144c. lower to ec. higher. Unfavorable weather in 
the Northwest and predictions of showers in the Dakotas 
and Minnesota also helped the early advance. Cash wheat 
at Minneapolis was near a Canadian import basis. There 
was a good demand for cash wheat at Chicago and millers 
paid as high as 12 cents over July for No. 1 and No. 2 hard 
winter. Liverpool and Winnipeg were firmer. World 
shipments were 7,784,000 bushels, including 2,276,000 from 
North America. Stocks on ocean — es fell off 1,535,000 
bushels to 91,160,000 bushels. The United States visible 
supply increased 1,814,000 bushels to 25,099,000 bushels. 
On the 23d inst. prices ended 1% to 114c. lower under general 
liquidation and stop loss selling after showing early strength 
on bullish crop reports. Minneapolis broke sharply, closing 
314 to 5e. lower. Liverpool and Winnipeg were higher. 
On the 24th inst. prices closed 14% to 2%c. higher due to a 
sharp rise at Minneapolis and reports of crop damage from 
the Northwest. Minneapolis ended 2% to 5c.. higher. 
Higher temperatures which favor the development of black 
rust was predicted for the Northwest. Winnipeg finished 
54 to ec. higher and Liverpool was unchanged to 4d. lower. 

On the 25th inst. buying by commission houses, prompted 
by complaints of damage to the crop in the Southwest, caused 
a sharp rally after an early decline on weak cables, and 
prices ended unchanged to 4c. higher. A stronger Minne- 
apolis market also helped the rise. Hedging sales encoun- 
tered on the rise and general liquidation caused a setback, 
and early gains of 1 to 2c. were wiped out. Winnipeg ended 
unchanged to %«e. lower, and Liverpool declined 4 to %d. 

To-day prices ended 3 to 3%c. higher on further reports 
of rust damage from the Northwest and the strength of the 
Minneapolis market. A bearish factor was a report that 
Russia had shipped wheat to Liverpool for the first time in 





two years. The open interest at Chicago was 79,058,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 
We: SUE. casdimctioenscconttitttdd 101% 93% 92% 95 95 98 7% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. on. Tues. Wed. Thurs. Fri. 
pS SSR i TNR NE RS) IT 85% 84 83 34 85% 86 86 
Ch on a eae 8574 8&5! 84% 86% 86% 86% 
EE BER FO Seen 86% 8 86 87% 87% 87% 
kt ncinin ecnatinetitheueaniinnns bade olen di. cas] lke co. 

Season's High and When Made Season's Low and When Mad. 

MEV swuinbidode 101% Apr. 16 1934/July........-. 78% June 15 1935 
September ....102% i ae 16 1934]/September .... 79 June 15 1935 
December... . 94 ay 20 1935] December... -- 81 June 13 193 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
LLL LE I aE 80% 80% 81% 81% 81% 83% 
Ses « tentiitn ae ieaiiniditind mae 80% 80% 81% 82 82 83 % 


Corn was helped by the strength in wheat on the 20th inst. 
and ended unchanged to 4%e. up. A good demand for 
September developed at 75c. Scattered showers fell over 
the belt. Sales of 50,000 bushels were made to go to store. 
Shipping sales were 20,000 bushels. On the 22d inst. 

rices ended ¥% to 1%e. lower on conn stimulated by 
beneficial week-end rains over the belt. n the 23d inst. 
prices ended ce. lower to %c. higher. July and September 
contracts showed the most strength. Offerings were light 
and commission houses bought the nearby deliveries. There 
was some selling of December owing to showery conditions 
over the belt. On the 24th inst. prices clo 4 to *e. 
higher in sympathy with wheat. Beneficial showers fell 
over much of the belt. 

On the 25th inst. prices ended % to 1%c. lower on com- 
mission house selling influenced by favorable weather and 
crop reports. To-day prices ended 4 to %c. higher. Favor- 
able weather checked the rise. Deliveries recently have been 
larger. The open inetrest at Chicago was 30,247,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
1, 3 PE no wo cornbancséenns 994% 98% 99% 989% 98% 99 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
S3ig Metis 84. Aig BOI BOP 
I i aie oe os te in ie nice a 
SS genparaab ane nan etal IS ih 7b 75M 78M 75ie 76 
Ne rrr rte 64 65 62% 63% 63 63 
DET oo co Sd adicccdbdocosnesesese éace — seed esos See ae 
Season's High and When Made Season's Low and When Made 
pe aT 90 Dec. 5 1934/July........-- 71 Mar. 18 1935 
September ._... 84 Jan. 5 1935|September .... 67 Mar. 25 1935 
December... 65 June 6 1935| December. .-... 60 June 1 1935 





Oats reflected the strength in wheat on the 20th inst. 
and ended unchanged to %c. higher. Scattered buyin 
offset some hedge selling. On the 22d inst. prices ende 
unchanged to Ye. higher. A Northwestern interest was 
buying July and selling Sept. On the 23d inst. price. ended 
unchanged to ec. higher. On the 24th inst. prices ended 
le. lower to We. higher. 

On the 25th inst. prices ended %c. lower to 1c. higher. 
July showed the most strength because of short covering. 
To-day prices closed % to 1c. higher. 


DAILY CLOSING PatUne Or Gere IN NEW YORK 


; on. Tues. Wed. Thurs. Fri. 
Mis. 9 WRGk bc Ladcdatlawacsbashee 46% 46% 46% 46% 47% =49 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bite... cvisduchttascéucbdbotencesds, A A ee eee eee 36 4 
art. ons i nies dh ndnaenin ww Ae 31% 31% 31% 31% 31% 32% 
i. 4 ara dtieunwbhaeen el 33 33% 33 32% 33% 
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pacar ti poe tlic fess 
December... ... 35 June 4 1935|December....- June 13 193 

DAILY CLOSING PRICES OF AT FUT Ree Ot es, Prt. 
July - -----n-------------------- $B BORG 8, BBS SSS SE 


Rye trading was confined to a few commission houses on 
the 20th inst. and prices ended %% to 34c. higher in sympathy 
with the rise in. wheat. On the 22d inst. prices ended 
\% to 34e. lower under hedging pressure. On the 23d inst. 
prices sympathized with those of wheat and ended Me. 
lower to le. higher. On the 24th inst. prices ended un- 
changed to ce. higher. 

On the 25th inst. prices ended 5¢c. lower to 4c. higher in 


light trading. To-day prices ended 1% to 1c. higher. 
DAILY CLOSING PRICES OF_ RYE FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
GE 6 wet r ocd ebebtsiivenccéeureds 46 45% 46% 46% 45% 46 
i. <<. ep dntcuseensebon 45% 45% 45 45% 44% 46 
BN sient IOC, BE i Beate 48% 48 47% 47% 47% 48% 
Season's High and When Made Season's Low and When Made 
September — 76 Jan. 5 1935|September .... 45 June 13 1935 
December ..... 53% June 3 1935|December..... 48% June 13 1935 
ING PRICES OF RYE FUTURES IN WINNIPEG 
ae CLS Sat. Mon. Tues. Wed. Thurs. Fri. 
GT kab cawkdcabbdbrosedscatanees 36 35% 36% 36% 36% ; 
ST cin, Ja kcmis sid ibbnins biamenledts 38% 38% 38% 39% 38% 40% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i. o - pbhobesseedonatbebanoth 41 41 42 42 42 42 
ao o6 wb Koncetonbentbals 40 40 41 41 41 41 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DI on co cccepamocinoanéek TT a 2. ae ae 
Gc wbdcdcdshaothngstenndee 35% 35% 35% 36 35% 36% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic... 98%; No. 2 white.........-.-.-. 49 
Manitoba No. 1. f.0.b. N.Y. 89% |Rye, No. 2,f.0.b.bond N.Y. 54 
Barley, New York— 
Corn, New York— 47% Ibs. malting....... 54 
No. 2 yellow, all rail.....--- 98% Ge Geicocensccoce 42-53 
FLOUR 
8 ts. high tein $7 .30@7 .60 ; Rye flour patente__.___- $3.70@3.90 
fw hated .O 730! Seminola, bl., Nos. 1-3. 7 008.00 
ears, first spring.....-. 6.50@6.75(Oate, good............ 2.90 
Soft winter ta_.... 530@5. - + REGRESS 2.75 
Hard winter straights... 6.95@7.25; Barley goods— 
Hard winter patents.... 7.15@7.45 ERE 3.70 
Hard winter clears...... 5.95@6.25: Fancy pearl, Nos.2.4&7 5.30@5.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are Dr by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Corn | Oats | | 




















Receipts at— Flour Wheat | Rye | Barley 
bbls 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 56 lbs bush 48 lbs 
icago -. - - - 185,000 1,114,000 499,000 127,000 2,000/ 52,000 
Minneapolis..|  __.--- 361,000 76,000 9,000 3,000, 35,000 
neil :. enon | .  sapece yeh | 4,000, 5,000 
Milwaukee.--| 11,000, 227,000 221,000 i” Big iraents  92'000 
Tahiti - ééosee | 52,000 105,000 14,000; ...... Ee abana 
ineness. gunaien | 13,000 _at aaa 6,000, 18,000 —.....- 
Indianapolis..|  _.._-- | 116,000 225,000 SRO ‘kcones diewie 
St. Louis....| 158, 583,000 162,000 44,000 1,000 7,000 
naanewe 31,000 49,000 315,000 6,000 38,000 43.000 
Kansas City - - 11, 2,137,000 264,000 St dishetl secscwe 
iipwel: : Jeuibde 1,000 95,000) RR EPesecyam s aR epee 
. SOM Rcec|  cacch= 186,000 20,000 ERR arte gliprantepcericn 
WEncskecd  cacdee 1,307,000 1,000 4,000 Vi AA, MAAN ee 
Sioux City.../ ....-- 38,000 12, EE Eee ee eeee 
Bacccen| aanese 1,437,000, 481,000) 67,000, 60,000, 59,000 
Total week '35, 396, 8,688,000, 2,476, 377, 126,000 293,000 
Same wk. '34_| 332,000) 14,757,000 7,884,000| 981,000 1,238,000 833,000 
Same wk. ’33.| 353, 16,466,000 14,306,000, 5,100,000, 353,000) 1,465,000 

Since Aug. 1— | | | | 

ES 17,930,000|209,327 ,000 177,661,000; 49,626,000 15,002,000'59,941,000 
~ a vib wail 17,463,000) 288,593,000 200,664, 73,268,000 15,124,000/54,322,000 
| BEDS «6 p nil 19,677 000/374 ,235,000 257,703,000 109, 175,000 18,621,000/55,682,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 20 1935, follow: 





| 
Recetpts at— | Flour Wheat | Corn Oats | Rye | Barley 
bbs 196 lds\bush. 60 Ibs. bush. 56 lbs. ’bush. 32 1bs.|bush 56 Ibs bush 48 lbs 
000 ll 48 000 

















New York..-| 103,000; 61, 90,000 
Philadelphia__| 29, 56,000, 40,000 1608s i ecers 
Baltimore....| 7, 183,000 2,000 2’ 25,000, ~ 3,000 
New Orleans*; 20,000; -..... | 44,000 Bade senesced c«sacde 
Boston... . -- A:  nadune Bibpesee | > epee Bios rer 
Total wk. '35.| 179,000, 400, 176,000, 149, 73,000| 27,000 
Since Jan.1'35, 6,831,000 22,652,000, 8,371,000, 9,315,000] 3,811,000, 1,917,000 
Week 1934___ 213,000) 2,033,000, _ 219,000) 225,000 26,000, 34,000 
Since Jan.1°34 7,489,000| 41,723,000 4,547,000 3,975,000 1,611,000 531,000 





oil in iaduene grain passing through New Orleans for foreign ports 

The exports from the several seaboard ports for the week 
a oe a tunel July 20 1935, are shown in the annexed 
statement: 
































Erports from— Wheat Corn Flour Oats Rye Barley 
Bushels | Bushels | Barrels | Bushels | Bushel 
New York......... 7 aoe ee *21.000 ape 
Al Y= --nnn---- 110,000 ected’ nnebedl dasdadl wae 
ontreal.......... ih 41,000} 242,000 000 
a ian agers Be de Burnt warren an 
Ee a aE ° a cébew 5,000 A ke 
Total week 1934..} 824,000) _..... 54,280] 243,000} 101,000) 194 
Same week 1933.._.! 1,366.000' __.._. 78,310' 85,000' _."___ 26'000 
* Argentine wheat and rye. 


The destination of these exports for the week and since 
July 1 1935 is as below: 
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Flour Wheat Corn 
Erports for Weck — 
and Since Week Since Week Since Week Since 
July 1 to— July 20; July 1 July 20 July 1 July 20 July 1 
1935 1935 1935 1935 1935 1935 
Barrels| Barrels Bushels Bushels Busheils Bushels 
United Kingdom_| 40,520 142,735 | Gs 6 i so 
Continent... -..-.. 8,760 43,935 J es a ee 
So. & Cent. Amer. _—— 4,000 6,000 c( 2 
West Indies_.._.. 5,000 La)" hee. | vee seccon 1 000 
Brit. No. Am. Col. eevee [ee oe esesesl ii geeese 
Other countries . . . aoe yonean eee aude ‘ geaaitits 
Total 1935....- 52,280 209 ,840 824,000} 2.355.000; -....-. 1,000 
Total 1934__._-. 78,310 222.369! 1,366,000! 4,273,000' ......!' ...-«- 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 20, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States-— Bushels Bushels Bushels Bushels Bushels 
SSS ea 6,000 66, i aa 11,000 
Sn “necacneesens 45,000 290,000 270,000 63,000 77,000 
= (nn. seseesecse |< aie.) alee RR ea 24,000 
Philadeiphia............ 69,000 229,000 21,000 743,000 1,000 
i. - coameniene 289,000 61,000 ,000 274,000 5,000 
| Rare 39,000 287,000 68,000 aoe 860s wwe 
tt. ..acssossetene 675,000 Dc | ee 
cS ee 1,393,000 228,000 281,000 1,000 8,000 
I ee ts RIN serge fe -. nen 
TL > cpeptnantneaiteds 1, RR? preg e ° SE 
OT Raa 3,000 141,000 a 5,000 
Dt) Gel ncccacesetod 4,831,000 5,000 586,000 87,000 3,000 
Dh «eneseg¢unadoede: (ae 693,000 310,000 a  éenmeame 
tt Sl <n eeedcawseee 65,000 ,000 eR RE 1,000 
7. nheassesevons 574,000 ,000 112,000 39,000 25,000 
ii. -.esee8eee 76,000 419,000 ee | ani 
id seedeeeeeesoees . meee iin a RN: nl, le NN any er 
EI 2,842,000 1,910,000 1,642,000 3,877,000 722,000 
FATES I: Ss Goin, ee 55,000 
TE I TE: 225,000 65,000 68,000 4,000 468 ,000 
ER Tee. 4,864,000 1,061,000 2,973,000 470,000 1,856,000 
TE . duty @@didbenteubindwain eo  & Ree xe 1,239,000 892,000 551,000 
Ts ay dyad epqnestdei iotsanas 40,000 5 7,000 ,000 30,000 
eS ~ 1,980,000 750,000 133,000 1,101,000 499,000 
Pe i SE -: pltee teil +, Se Te 
Ga aiinss cocecanseed .. . ane (eee GT on an,  caeeiliaidilias 
Total—July 20 1935. ..25,103,000 6,848,000 8,035,000 7,583,000 4,341,000 
Total—July 13 1935_..23,286,000 7,216,000 204,000 7,982,000 4,635,000 


8, ‘ 

Total—July 21 1934. -.164,457,000 33,461,000 21,078,000 12,208,000 7,850,000 

* New York also has 180,000 bushels Polish rye in store, and 29,000 bushels 
Polish rye afloat. x Buffalo also has 147,000 bushels Argentine corn in store; 650,000 
bushels Argentine rye in store. 

Note—Bonded grain not included above: Barley, Buffalo, 358,000 bushels; 
Duluth, 102,000; total, 460,000 bushels, against none in 1934. Wheat, New York, 
799,000 bushels; N. Y. afloat, 23,000; Buffalo, 3,336,000; Buffalo afloat, 331,000; 
Duluth, 669,000; Erie, 344,000; on Lakes, 39,000; Canal, 112,000; total, 6,353,000 
bushels, against 9,601,000 bushels in 1934. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
EN eS 301,000 175,000 727,000 
Ft. William & Pt. Arthur 74,205,000 -...... 1,621,000 2,169,000 949,000 
Other Canadian & other 
water points.......-- 0 a 422,000 372,000 449,000 
Total—July 20 1935..118,326,000 -...... 2,344,000 2,716,000 2,125,000 
Total—July 13 1935..120.380,000 #£...... 2,380,000 2,696,000 2,386,000 
Total—July 21 1934.. 99,411,000 —..... 5,133,000 2,968,000 5,558,000 
Summary— 
FREESE RNs 25,103,000 6,848,000 8,035,000 7,583,000 4,341,000 
Gl witticpsadinemime Sa). weeénee 2,344,000 2,716,000 2,125,000 
Total—July 20 1935_._143,429,000 6,848,000 10,379,000 10,299,000 6,466,000 
Total—July 13 1935_. 143,666,000 7,126,000 10,584,000 10,678,000 7,021,000 


21, 
Total—July 21 1934. ~203,868,000 33,461,000 26,211,000 15,176,000 13,408,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 19, and since July 1 1935 and July 2 1934, are 
shown in the following: 




















| Wheat | Corn 
Exrporis | Week |; Stace Since Week Since Since 
July 19 July 1 July 1 July 19 Juyl | Julyl 
1935 1935 1934 1935 1935 | 1934 
| Bushels | Bushels Bushels | Bushels | Bushels | Bushels 
North Amer_| 2,276,000 5,646,000) 10,541,000 _____- 1,000 10,000 
Black Sea__- 96, 640, 160,000 799,000 1,301,000) 612,000 
Argentina...) 3,090,000 8,565, 11,259,000 8,083,000 21,472,000) 16,866,000 
Austral ...| 1,314,000 4,792, I ro ek eee 
TEE CRE AIRE RO ae ES a a oe 
Oth. countr’s 1,008, 2,800, 1,752,000, 442,000 1,615,000 485,000 
Total. ___. 7,784,000! 22,443,000! 29,340,000 9,324,000 24,389,000 17,973,000 








Weather Report for the Week Ended July 24—The 
pan summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of 
the weather for the week ended July 24, follows: 


The weather of the week was persistently warm over the northern half 
of the country, but in southern sections nearly normal warmth prevailed. 
East of the Rocky Mountains maximum temperatures reached the nineties 
generally, except in the Lake region and the extreme northeast. However 
readings as high as 100 degrees occurred only locally and were confined to 
the States west of the Mississippi Valley. The Great Plains had tempera- 
tures from 96 degrees to as high as 100 degrees locally in eastern 
Montana, eastern South Dakota, northwestern Iowa, western Missouri, 
and northeastern Kansas. The highest temperature reported from first- 
order otatene during the week was 110 degrees at Phoenix, Ariz., and 

no, Calif. 

Chart I shows that the weekly mean sommpenasapes ranged from 3 degrees 
to as much as 10 degrees above normal in all northern States. The greatest 

lus departures appear in the western Lake on and the Mississippi 

alley. In the southeast and southwest some limited areas had below- 
normal temperatures, but over other sections of the South the weekly 
averages were somewhat above normal. 

Chart II shows that substantial to rather heavy pone age conned 

n mos oO 


from Tennessee eastward and southward to the Gulf. 
this area the totals exceeded one inch and were above two inches 
sections. Considerable rain occurred also in the Ohio and up 
on, and the northern Great Plains. 


Valleys, the Lake 


some 


r Mississippi 
lsewhere pre- 


cipitation was generally light to only moderate. Most of the western States 


had little or no 


While moisture continued ample east of the Great Plains, and 


showers the latter part of the week were timely and helpful in the 


hio 


Valley, Lake region, and central-northern States, the continued absence 
of rain is mavens a detrimental effect on vegetation in many places over 


the western of the coun 


tation was markedly deficient during the spring 


The southeastern States, where precipi- 
and early summer months, 


had substantia showers and the soil is now well supplied with moisture 


aga 
rather generally. Rain is n 


eeded in Mississippi, northern 


, and 
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locally in western Maryland and north-central Kent ; 

growing conditions cagh Se ey east of the Mississippi River 
Ba thy meen ge a u ot 

w exas, ew Mexico and Colorado, becoming 

Seay dry, while rain is needed rather badly in other Rocky Mountain 
The week was generally gavorable for agricultural operations, though 

spring-planted joe oe are still. generally late. Winter wheat harvest has 

been largely completed, except in the more northern sections, while the 

cane of apring whens, apeciaity tn the couthere panties of tke bes’ Late 

; sout t ‘ 
small tL ny AR moisture in Séentene. By Oe 


while thresh- 
good advance in the central parts of the beit Threshing 


returns have been somewhat disap ting in the western Ohio and centra 
Mississi Valleys, particularly Iowa, as well as in , due 
principally to damage by heat or red and black rust. Hot weather forced 
premature ri ing in Montana, but ideal harvest weather prevailed in 
most of the ic northwest. ~—= 
Wides infection by rust is reported from the s wheat belt. 
In North Dakota warm, humid weather favored rapid black stem rust 
development and d is from many sections, being greatest 


reported 
in eastern and southern parts. However, the estimates by correspondents 
and observers of the extent of vary tly, even in the same 
localities; the early planted has advanced to the dough . and is ripening 
rapidly, with harvest beginning this week. In South ota the extreme 
heat and rust infection caused premature ri and harvest is beginning 
in the east, while considerable wheat is being cut for feed in the western part 
of the State. In Minnesota numerous complaints of rust indicate extensive 
damage to the spring wheat crop. In Montana hot, dry weather severly 
hurt s grains where moisture was deficient and dry-land in the 
central and parts of the southeast are irregular and many fields poor, with 
come —— Spring grains are reported ripening too rapidly in eastern 
ashingtoa. 

Cats are following winter wheat closely, with harvest completed in 
many central-valley sections and about half done in extreme northern 
Iowa. Flax is mostly in the boll stage in North Dakota. Rice is doing 
well in Louisiana, with some heading and a little cut. 


Corn—lIn the corn belt persistently warm weather and showers over 
considerable areas made another favorable week, except that in parts of 
the western belt high temperatures and the absence of rain are beginning 
to retard growth. ely and beneficial showers occurred in the Dakotas, 
Minnesota, central and eastern Iowa, the Lake region, and the Ohio 
Valley. These were especially favorable in the areas where the 
had become hard and crus as a result of water-logging early in the 
season. 

In the Ohio Valley growth during the week was generally very good, 

has been retarded by lack of moisture, while rain 

In the Dakotas, Minnesota, and the 


but in Kansas progress 
is needed in much of Nebraska. 


Lake region was satisfactory, with early fields beginning to tassel 
as far north as North Dakota. ‘ 
In Iowa p was only fair, but rain the latter of the week in 


the central and eastern portions of the State was he! , as the crop was 
needing moisture, with leaves rolling during high afternoon temperatures. 
Corn is still 10 days late in Iowa, with only a little in tassel; some has been 
abandoned in the south. 


Cotton—In most of the cotton belt the temperature averaged near 
normal, or somewhat above, and cubstantial precipitation again occurred 
over much of the eastern third of the area. est of the Mississippi River 
rainfal was mostly light. Except for too much rain in the eastern 
of the belt, which enco weevil activity and caused some panties. 
the week was generally favorable for the cotton crop. 

In Texas os was mostly fair to , with considerable improve- 
ment reported in the northeastern portion of the State, but plants are 
not fruiting well in the southwestern portion. In Oklahoma progress 
was era , but the crop remains very late and its conilitlan is 
variable, ranging from poor in some eastern localities to mostly good in 
the central and western portions. 

In the central States of the belt growth was moony , but only fair 
prosmees was re from some places. Rains were helpful in Tennessee, 

t there was some complaint of dryness in northern Alabama. Much 
cotton is still late in this area. 

There was too much rain in many eastern localities, especially in northern 
Florida, southern Georgia, and parts of South Carolina. In North Carolina 
there was considerable complaint of delayed cultivation, with fields becom- 
ing grassy, and recent weather has favored weevil activity very generally 
in the more eastern portions of the belt. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures near normal and precipitation 
light, except locally heavy in extre:ne southeast. Weather highly favor- 
able for growth and work, though acute need of rain in north, with pastures 
burning. Oats all cut; threshing wheat and barley continued. Cotton 
fair; growing too rank in sections. Corn good, except spotty in north. 
Tobacco in fine condition; early curing begun. 

North Carolina—Raleigh: Growth of crops good, but becoming grass 
and little cultivation possible until near close of week account wet soil. 
Corn and tobacco much improved, except considerable tobacco on lower 
coastal plain damaged by recent excessive rainfall and flooding. Growth 
of cotton mostly good, but stands irregular and much becoming grassy 
and recent weather favorable for weevil activity. 


South Carolina—Columbia: Sunshine and te:nperatures somewhat below 
normal; moderate to excessive showers. Cotton renewed growth, with 
about normal shedding; blooming and setting bolls; progress fairly good and 
opening beginning in some southern localities. All crops responding vigor- 
ously account abundant moisture. Pastures and meadows good. Fair 
weather needed for final cultivation of most crops. 


Georgia—Atlanta: Excessive rains in south, but moderate in most of 
north where a few places still dry. Weather very favorable for weevil 
activity and shedding heavy in south, with deterioration of crop; fairly 
good advance in middle and north. ‘Too wet for to and peanuts, 
but corn very good progress and similar effects on other crops. Pecans 
much improved. 

Florida—Jacksonville: Condition of cotton fair, but progress rather P: 
opens and picking beginning; normal shedding. Sweet potatoes excellent: 
planting continues. Tobacco mostly harvested; curing in progress. Truck 
seed beds being planted. Citrus improving. 


Alabama—Montgomery: Light to moderate showers with good dis- 
tribution. Cotton progress and condition very good but nning to 
need rain in a few northern localities; blooming and setting bolls freely 
in all sections. Corn mostly good, but early needs rain in north. Sweet 
potatoes doing well. Peanuts, hay and miscellaneous crops good. 

Mississippi—Vicksburg: Progress of cotton fair to good, with growth 
and plant size mostly somewhat rather poor; occasional opening of early 

lanted in extreme south; weather favored checking weevil activity. 
ess of corn fair in extreme north, but needing rain elsewhere, with 
= generally poor. Progress of gardens and pastures fair to good 
n extreme north and general] 
isiana—New Orleans: Favorable for most crops with beneficial 
showers last few days. Progress and condition of cotton mostly good, 
but locally favorable for weevil activity in central where some dusting 
reported; bloom and bolls general; some opening and picking in south- 
west. Rice doing well; some heading. Corn, sugar cane, truck, sweet 
potatoes and pastures generally good. 

Tezas—Houston: Temperatures about normal; light to locally heavy 
showers. Progress and condition of cotton mostly fair to good: con- 
siderable improvement noted in northeast; in southwest plants were fruit- 
ing poorly, although in healthy condition. Threshing wheat, oats and 
minor grains made progress and this work nearing completion. Corn 

actically made, but further rain would be beneficial to late-planted. 

anges, truck and cattle mostly fair to good. 

Oklahoma—Oklahoma City: Continued hot, dry weather favorable for 
cotton, but mostly unfavorable for other crops, and rain needed, except 
in southeast quarter; need urgent in much of west. Progress of cotton 
generally good with condition poor to fairly good in east and mostly good 
elsewhere; crop a month late; plants small in southeast; weather favorable 
for weevil activity in some areas of south-central and east-central; squaring 
generally and blooming in scattered fields. Progress of cotn rin north 
and west but fair elsewhere; condition ranges from poor to fair; crop needs 
rain badly. hreshing nearing completion in west. 


poor elsewhere. 
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Tennessee—Nashville: Corn deteriorated first half account dryness, 


but i:nproved tly by general rains Sunday; condition now v 
a poor to fair in west. Much cotton s: , but benefited by s 
condition poor to fair in west, but fairly good in central and east. To 


averages fairly good. 

Kent uisville: Moderate to heavy rains over two-thirds of State 
causing im vemnent of corn, tobacco, gardens and pastures; additional 
rai in north-central. Upland crops on light soils were ao yr 
to suffer. Condition and progress of corn mostly fair to very good a 
some excellent; cultivation improved and ay A tasseling. Early tobacco 
being topped; late generally good but growth slow until rain 


rr 


DRY GOODS TRADE 


New York, Friday Night, July 26 1935 

Oppressively hot and rainy weather cut down buying 
Pe and took its toll from retail trade during the pow 
week, with the result that the volume of sales ran slightly 
behind last year’s figure. With the exception of certain hot 
weather items and some low-priced special promotions, 
most divisions were affected by the Jull in buying. Reports 
from other sections of the country, particularly the South 
and Southwest, also reflected diminished activity on the 
art of consumers, chiefly as a result of the various court 
detisiona involving an upset for important ts of the 
New Deal which ultimately may seriously affect the pur- 
chasing power in those areas. A cheerful aspect of retail 
trade during the period immediately preceding the past 
week was supplied by the periodical report of the largest 
Mid-Western mail order and chain department store concern 
disclosing a gain over last year in the amount of 38.9%. 
Trading in the wholesale dry goods markets continued to 
be adversely affected by the uncertainties caused "o the 
recent decision on the question of processing taxes. hile 
it was felt that subsequent amendments to the Agricultural 
Adjustment Act would allow for the continuation of these 
taxes in some form, buyers, for the time being, virtually 
withdrew from the market, particularly in items where the 


good, 
wers; 
bacco 


processing tax has an important bearing on prices, such as 
sheets, pillowcases, towels, &c. Retail merchants generally 
followed the example of jobbers and confined their buying 


activities in the affected lines to urgent requirements, 
pending a clarification with regard to future price develop- 
ments. Following the elimination of the proposed com- 

nsatory tax, trading in silk goods became more active. 

hrown silk prices advanced 2c., and broadsilk weavers 
entered the market for moderate quantities of heavy crepes 
for immediate and nearby deliveries. With the ending of 
the fear of a compensatory tax, business in rayon yarns 
picked up considerably. ajor producers were reported to 
have booked approximately 75% of their August output, 
and total shipments for the current month are expec to 
exceed production by an appreciable margin, with the 
result that surplus reserve stocks will be lower at the end of 
the month than they were on June 30. Rumors are again 
circulating as to the possibility of an early moderate price 
advance for weaving counts. 


Domestic Cotton Goods—Trading in print cloths was 
extremely dull, reflecting the uncertainty caused by the 
recent decision concerning the unconstitutionality of. the 
processing tax. Numerous disputes arose over the wording 
of selling contracts, inasmuch as it was quite generally 
believed that the AAA will be declared unconstitutional by 
the Supreme Court, in which event it was held that numerous 
elaims for refund of taxes would come up. This opinion 
was, however, counteracted by the subsequent move in 
the Senate to make processors prove that they have not 
passed the tax along if they are to sue for refund. Towards 
the end of the week the volume of trading expanded some- 
what, partly in response to the greater willingness on_ the 

art of sellers to grant concession on prices demanded by 

uyers, and partly as a result of reports of a better move- 
ment on finished goods. Sheetings sold in occasional small 
lots at full asking prices. Trading in fine goods was also 
adversely affected by the uncertainty surrounding the 
recent decision on the processing tax. Buying was confined 
to small spot lots, although ree held fairly steady. Busi- 
ness in fancy goods expanded slightly, with buyers beginning 
to place some orders on spring lines. Closing prices in 
print cloths were as follows: 39-inch 80s, 834 to 8'4c.; 39-inch 
72-768, 8c.; 39-inch 68-72s, 634 to 6i%c.; 384-inch 64-60s, 
5 i%e.; 38-inch 60-48s, 5144 to 5e. 


Woolen Goods—Trading in men’s wear fabrics expe- 
rienced a moderate pick-up, reflecting a better movement of 
fall goods from manufacturers to retailers. While total 
new orders were not large, they helped to bolster confidence. 
Mills remained busy on older contracts, and in some in- 
stances cutters were reported to press for prompt deliveries 
of fabrics. Business in women’s wear goods continued its 
recent expansion, with garment manufacturers placi 
additional substantial orders in dress goods, coatings an 
cloakings, reflecting the receipt of increasing orders from 
retailers who continued to display an active interest in 
new fall styles. 


Foreign Dry Goods—Seasonal dullness characterized the 
linen market, both in the dress goods and in the household 
division, with prevailing high price demands serving to 
accentuate the inactivity of buyers. In line with steady 
Calcutta quotations, burlap prices ruled firm, although 
somewhat irregular. A little interest was shown by b 
manufacturers, but total transactions were restricted. 
a “selene lightweights were quoted at 4.60c., heavies 
at 6. ‘ 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS—SUPPLEMENTAL LOANS 


First of the supplemental Public Works Administration 
loans, totaling $10,128,000, for 54 non-Federal projects 
which have already received 45% grants from the new works 
fund were announced on July 16 by Public Works Adminis- 
trator Harold L. Ickes. 

Unless otherwise desi 
will amount to 55% o 


ated on the following list, the loans 
the total cost of the projects. In 
some cases, however, the applicant has supplied part of the 
money. The funds for the loans come from the old a pro- 
peemane for public works and from the PWA’s revolving 


The PWA will handle all details of drawing u up the neces- 
sary contracts, supervising the construction and disbursing 


funds. 
Loans were announced on the following projects: 


Amount of Grant 
Additional Already 

Name— Loan Obtained Nature of Project 
Amity, Ore....-....---------- $13,500 $11,045 water works system 
Annona, Texas.......-...-.... 18,000 14,727 water works construction 
beasrineten, Ll... ccccccsesccce 114,500 93,681 sewer system 
*wayonne, N. J... .---ccccccnce 110,000 90,000 dock construction 
Bear River lrr. Dist., Wyo.....- 266 ,500 218,045 storage reservoir 
Belle Glade, tla..........-.... 44,000 36,000 water works system 
*thig Wells, Texas...-.....--..-. 22,000 18,000 water works system 
PE Ew ccewepeneccceseoccs 33,500 27,409 water works system 
Bryson, (exas....-..--.-.---.-.- 16,500 13,500 water works system 
BEE, BOER. ccccceceqeesacse 19,000 15,545 water works system 
Caldwell, Idaho............... 55,000 45,000 drainage ditch 
Chandler heights “Citrus In iga- 

tion District, Ari............ 46,500 47,250 ditch construction 

harleston, Ark.........-..... 32,000 26,181 water works system 
*Clifford, Mich..... abeseneocée 10,000 8,181 water works system 
Davenport, ago ep eeescosocceces 19,500 15,954 comfort station 
Daytona teach, tla........... 149,500 122,318 water works system 
*Desha County ‘Yomsine meee 11,500 9,409 fence construction 

a, i Mb bcobcbésboconants 11,500 9,409 fence construction 
*Dougias, Alaska. ........-<---- 27,000 25,515 water works system 

bho meccecerpoare 8,500 29,454 sewer system 
*Drew County lFenc.ng District 

Pn, ROMER. woo cawssebsiidoon 9,000 7,363 fence construction 
* Kast Brainerd Taxing Dist., 

i). ine eoapinhaneenitbne 22,000 18,000 water works system 
CE Gee, Cll cecucatonacede 192,500 157,500 water works system 
*Erie County, Ohio............ 74,000 67,095 heating system 

Pt. [i> ~adgmbeeteneeosees 27 ,500 22,500 water works system 
DE, Us pwbeccsésoassaoe 83,000 67,909 schoo: building 
*Frcsno County Water Works 

District No. 2, Calif.......... 16,000 13,090 water works system 

Ge, Min cikdiitecbsotbocoe 34,000 27,818 water works system 

, — aaa ae 20,500 16,772 water works system 
ET 38,000 31,090 water works system 
Granville County, N.C..<<c<<e 42,500 57,465 hospital building 
—_ I i 99,000 $1,409 court house improvem'ts 

Jae cegeteeeneane 23,500 19,227 water works system 
Lerriek, hi BE BAT TILE Se 3,000 2,454 street improvement 
DE Eiccicodccndoduelen 7,000 5,727 gas distribution system 
‘Highland Dt. de tenanescunee 145,500 119,045 sewage disposal plant 
ST 6, wen miabenienipeie 10,000 8,181 water works system 
Dt I. tie wacibbheawee 21,500 17,590 water works system 
Indian River County, Fla.....-. 38,500 31,500 court house buliding 
Iredeu County, N. C.......... 77,000 63,000 school building 
La Grange tark, Ill........... 9,500 7.772 water mains 
Liberty County, Texas......... 326,000 266,727 road construction 
Liberty County, Texas......... 90,000 73,636 road construction 
Liberty County, Texas......... 74,000 60,545 road improvement 
*Lytle Ind. Sch. Dwst., Texas... 11,000 9,000 schoo: building 
McHenry County, N. Dak...... 29,500 24,136 dam construction 

I inthe deadnn leith epee aiioen te 11,500 45,409 sewer system 
Marion County, Oy, Cimondibod 23,000 19,828 ditch construction 
Th ils Scadancesoconc e 52,500 42,054 sewage treatment plant 
I a nn in 151,000 124,545 sewer construction 
*Midland Ind. 8. D., Texas... .. 24,000 31,843 gymnasium buisling 
*Mingo Junction 8. D., Ohio.... 40,500 33,136 school field and center 
Mount Vernon, Ky.-........... 29,000 23,727 water works system 
Mount Vernon, N. Y.......... 28,000 22,909 storm sewer 
New Brunswick, N. J.......... 321,500 263,045 sewer construction 
New Madison, Ohio........... 22,000 18,000 water works system 
i eT Min da getnendanes 329,500 321,136 school building 
I ie os ie me .390,500 1,137,681 school building 
ii. beuddbotadose 1,917,500 1,568,863 school building 
Day Ts Ite Tb aoubéneooene 111,500 91,227 hospital improvements 
I aa i 133,500 109,237 hospital improvements 
a Mn. i, Eo edansbtadboace 302,000 247,090 hospital improvements 
i: Nick onbbdnubioadd 3,025,000 2,475,000 college construction 
tt i. To atinimenan meee 46, 38,045 hospital improvements 
tT i Mis SE nkeducetseces 280,500 229,500 school building 
Geer WE Es Bd cccecdedecce 220, 180,409 health dept. buiiding 
Pe Wes Ble Bcccaccessoase 26,500 21,681 reformatory improvem'ts 
at. 2 ie BS eeccadedsacde Y 475,363 children’s pavilion 
5S, eee 1,214,500 993,681 nurses’ home 
Tt tt i> Eb eccegmecenve 7,000 136,636 health center buliding 
a SS OF eee 41,500 955 garage reconstruction 
Ti. Tn enanneaseoos ,000 495,000 hospital improvements 
Northville, Mich... ........<.-. 11,500 9,409 water works system 
. RR. so svectoocse ,000 2,454 storage tank 
*Oklahoma County Cons. 8. D. 

i i 16,000 13,090 gymrasium building 
“Ow! Irr. ha Mi. 2bbe¢ee06ee 244,000 199.636 canal & storage dam 
Emme Cee. Tt. Vibe docoenéoce 24,060 19,636 water works system 

Ls dias ip ty ci cninin eens 24,000 19,636 sewer 
Rockymount, Wi tndiedtese 13,500 11,045 water works system 
TE 13,500 11,045 weter works system 
*Shelby Boomer, Dt eitcee ood 63,500 51,954 school construction 
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Amount of Grant 
Additionai Already 

Name— Loan Obtained Nature of Project 
*Silver Bow County 8. D. No. 1, 

Rg at le lp ie SABIE ,000 360,000 high school building 
*Summit County, Ohio........ 41,500 35,090 highway « bridge repair 
*Summit County, Ohio........ 230,500 188,591 road improvements 
Tawas City, Mien... ccccccoc 2,500 26,5 water works system 
*Wayne County, Mich......... ,000 656,181 ineinerator plants 
*West Haven, Conn..._....... 220,000 180,000 sea wall 
Ky Sener sees oen 30,000 24,545 hospital construction 
pi EE el ETI a 24,500 20.045 water works system 


* Loans subject to the conclusion of a satisfactory agreement between the appli- 
cants and the Administrator. 


Other Allotments 


Loans and grants totaling $1,960,470 for 15 non-Federal] projects under 
the new works program were announced on July 22 by Public Works Ad- 
ministrator Harcld L. Ickes. These allotments will create direct employ- 
ment on constructioa sites in 13 States, with indirect employment result- 
ing from material production being created in many other States. 

he grants on the allotments announced on that date, totaling $893,470, 
were made to PWA from the new $4,000,000,000 works a appropriation 
while the loans, totaling $1,067,000, will be made from the PWA revolving 
f . Thegrants will cover 45% of the cost of each project 

All of the projects receiving allotments were approved by the President 
on recommendation of the Advisory Co ttee on Aislotments. 

Details of drawing up the necessary bond contracts and grant azreements, 
supervision of construction and disbursement of funds will be handled by 
the PWA. Description of all projects in the said list follows: 


Amount of Amount of 
Loan 


Name— Grant Kature of Project 
BE, “SEED. dpe ccwacecbhenes $28,500 $23,318 water works system 
Crested Butte, Colo........... 4.500 3.681 reservoir repairs 
i Wile. suvdedoddwabualint 16,500 13,500 water works system 
Dn, Sis obese ceddaeos 11,000 29.475 water works system 
i: Ja: -seenenwmeéialsama 15,500 12.682 water works system 
Sn dh « ssansdbdbbvitndanina 14,500 11,863 sewer system 
Dt Dio dvrbubeenctcotudne 36,000 29.454 sewer system 
Mountainside, N. J...... «cc 48.000 39,273 school building 
2) isis CE dbénésceeoccoue 504,000 412,363 hospital building 
PS Tin Was tlds eee dnciaiadn 263,000 215,181 power plant building 
North &t. Paul, Minn.......... 6,500 5.318 water supply 
Py BEEEDsace cnsdcocsnda 28,500 23,318 water works system 
STs p's db intls bade ctetind 14,000 11,454 water system 
ad on pe Twp. 8. D. No. 110, 

Fe a Fe eS ES 2,500 2.045 school building 
Tiahaaowe, 0 ao. 78,500 64,227 storm relief sewers 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 


ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellation of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received, 
including increases in allotments because of increased costs 
of construction. In each case a reduction in the allotment 
does not affect the amount of the grant, which remains 30% 
of the cost of labor and materials. 


Release N%. 1497 


Increases in the following allotments made from the old public works 
. ores were announced recently by Public Works Administrator 
es. 


Concord, N. H.—Graat of $31,000 for the construction of a dormitory 
at the State Hospital increased to $37,100 because bids received from 
contractors show that the work will cost more than estimated when the 
original allotments were made. 

City, Mo.—Grant of $1,135,000 for the construction of an audi- 
torium increased to $1,290,000 because of the increased scope of the project. 
ver, N. H.—Grant of $12.600 for the construction of water works 
extensions increased to $18,100 because of the increased construction cost 
of the completed project over the estimated construction cost. 

Rutland, Vt.—Grant of $31,000 for the construction of a trunk sewer 

smasenees to $33,000 because of contract awards higher than the estimated 


gg Ky.—Loan and grant of $54.000 for the construction of a 
pe need — system increased to $57,000 because of the increased scope of 

e project. 

Littlefield, Texas—Loan and grant of $48,000 for improvements to water 
works system increased to $50,000 because of the increased cost of the 
project evidenced by the contract awards. 

arysbrook, Va.—Grant of $4,600 ze te the construction of a two-story 
high school building increased to $5,750 because of the increased construc- 
tion cost of the completed project abn the estimated construction cost. 

Cape May, N. J.—Loan and grant of $125,000 for repairs to boardwalk 
and bulkhead, and rebuilding of sewers, increased to $155,000 because 
of the increased scope of the project. 

Gloversville, N. Y.——Grant of $49,500 for improvements to the water 
works system increased to to $52,650 because the final project audit showed an 
increased cost of the project 

Sussex County, Dal. —Grant of $23.000 for the construction of a two- 
story addition to a school building iconcrolled by the Delmar School Dis- 
trict increased to $26.500 because of the increased construction cost of the 
completed project over the estimated cost. 

Lawrenceburg, Tenn.—Loan and grant of $185,000 for the construction 
of a sanitary sewer system and disposal plant increased to $192.000 because 
of sow > mmr construction cost of the completed project over the esti- 
ma cos 

Kahoka, Mo.—Loan and grant of $35,000 for water works improvements 
increased to $35.545 because of the increased cost of the project as evidenced 
by the contract awards. 

asadena, Texas—Loan and grant of $38,000 for water works improve- 
ments increased to $41,150 because of the increased cost of the project as 


evidenced by the contract awards 
Columbus, Ohio—Loan and grant of $94,000 for the construction of two 
3 ga of increased cost of the project 


incinerators increased to $115, 
as evidenced by the contract awards 

Muncie, Ind.—Grant of $128,000 for the construction of a three-story 
teres on the campus of the Ball State Teachers’ College increased to 
$140,200 because of the increased scope of the project. 

pending Mo.—Loan and grant of $131,000 for a sewage disposal plant 
and sewage extensions increased to $136 ,000 because of contracts showing 

project will cost more than was scisinalae estimated. 

Chilton, Wis —-Grant of $54,000 for the construction of a school building 
increased to $60,000 because of increased scope of project. 

Kansas City, Kan.—Grant ef $37 ,000 for Paaeeat improvements on the 
Minnesota Avenue Extension increased to $74,000 because of the inclusion 
of sewage work in the project. 


. 
~~ 
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Norris City, Ill.—Loan and grant of $25,700 for the construction of a 
high school building increased to $26,400 because the completed cost of 
the project was more than originally estimated. 

Grayling, Mich.—Grant of $13,500 for water works improvements in- 

to $15,000 because of the increased cost of the project as evidenced 
by the contract awards. 

Bolivar, Mo.—Grant of $10,000 for water works improvements increased 
to $10,125 because of increased cost of the project as evidenced by the 
contract awaras. 

Oquawka, Ill.—Grant of $5,800 for the construction of a jail buildi 
increased to $6.600 because of the increased cost of the project as eviden 
by the contract bids. 

Bridgewater Township, N. J.—Loan and grant of $24,000 for the con- 
struction of school buildings at Raritan and Green Knoil and school addi- 
tions at Finderne and Martinsville increased to $278.000 because of the 
increased costs of the projects as evidenced by the contract bids. 

Butler, Ohio—Loan and grant of $26 000 for a water works system in- 
creased to $28,000 because of the increased cost of the project as evidenced 
by the contract awards. 

Release No. 1499 


Reductions on the following loan and grant allotments made from the 
old public works appropriation were also announced by Public Works 
Administrator Ickes: 

Michigan City, Ind.—Loan and grant of $413,000 for a water filtration 
plant and a water system reduced to $330,000 because of the applicant's 
sale of bonds to other sources. 

Columbus, Ohio—Loan and grant of $2,725,000 for a sewage treatment 
plant reduced to $2,125,000 because of the applicant’s ability to dispose 
of certain bonds locally. 

Columbus, Ohio—Loan and grant of $1,672,000 for the construction of 
intercepting sewers reduced to $1.542.000 because of the applicant's 
ability to dis of certain bonds locally. 

Cushing, la.—Loan and grant of $350,000 for a municipal power plant 
arog —)  aaea because of the applicant's ability to dispose of certain 

n ocally. 

Westchester County, N. Y.—Loan and grant of $2,085,000 for sewage 
extensions reduced to $1,378,000 because of the applicant's ability to dis- 
pose of certain bonds locally. 

Memphis, Tenn.—Loan and grant of $302,000 for sewage extensions re- 
duced to $298,000 because of the applicant's decision to apply $4,000 in 
cash toward the project instead of issuing additiona! bonds. 

Augusta, Ga.—Loan and grant of $1,250,000 for a hydro-electric plant 
reduced to $197,000 in the form of a grant only at the request of the appli- 
cant. 

Barnesville, Ohio—Loan and grant of $114,000 for water works improve- 
ments reduced to $95,000 because of reduced scope of project. 

Jamestown, N. Y.—Loan and grant of $1,330,000 for school and city 
building construction reduced to $980,000 because of the applicant's ability 
to dispose of certain bonds on PO 

Westchester County, N. Y.—Loan and grant of $1,825,000 for a County 
Home at East View reduced to $525,000 in the form of a grant only at the 
request of the applicant. 

urant, Okla.—Loan and grant of $48,000 for sewage extensions reduced 
to $14,000 in the form of a grant only at the request of the applicant. 

Bartlesville, Okla.—Loan and grant of $138,000 for a sewage disposal 
plant reduced to $45,000 because of the applicant’s ability to dispose of 


certain bonds locally. 

Spokane, Wash.—Loan and grant of $625,000 for a diversion dam and 
hydro-electric plant reduced to $193,500 in the form of a grant only at the 
applicant's request. 

McLean County, Ul.—Loan and grant of $40,000 for a storm water sewer 
reduced to $35,000 in the form of a grant only at the applicant’s request. 

Brockway, Mont.—Loan and grant of $16,850 for a school addition re- 
duced to $4,850 in the form of a grant only at the request of the applicant. 

Payne County, Okla.—Grant of $19. for campus repairs at the Okla- 
homa Agricultural and Mechanical College reduced to ,100 because of 
the reduced scope of the project. 

Smithton, Pa.—Loan and grant of $13,000 for water works improvements 
reduced to %4,000 in the form of a grant only at the applicant's request. 

Oxford, N. C.—Loan and grant of $110,000 for two sewage disposal 
plants reduced to $78,000 because of reduced scope of project. 

St. Louis, Mo.—Grant of $191,000 for the construction of five police 
stations reduced to $184,000 because of reduced scope of project. 

Lowpoint, Il] —Loan and grant of $13,900 for school additions reduced to 
$4 900 in the form of a grant only at the applicant's request. 


en 


MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &c. It has been our 
custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. Press Release No. 1498 is given in full 


herewith: 
Release No. 1498 


Revocation of the following loan and grant allotments made from the 
old public works appropriation was announced by Public Works Adminis- 
trator Harold L. Ickes. 

Ouray, Colo.—Loan and grant of $18,000 for a waterworks system 
rescinded because of the excessive delay of the applicant in starting 
construction. 

New Haven, Ky.—Loan and grant of $32,000 for a new water system 
rescinded because of the fact that the city will be unable to hold a bond 
election until November 1935, for the purpose of providing proper security. 

Winston-Salem, N. C.—Loan and grant of $95,000 for paving rescinded 
because of the delay of the applicant in executing the loan and grant 


eement. 
Eaton Rapids, Mich.—Loan and grant of $9,500 for paving rescinded at 


the request of the Ly nye 
Solvay, N. Y.—Loan and grant of $90,000 for extensions to the sewer 
elays on the part of the applicant to begin 


escinded because of 
construction. 
amazoo, Mich.—Loan and grant of $55,700 for the construction of an 
administrative and dormitory building for the Childrens’ Detention Home 
rescinded at the request of the applicant. 
Benton County, Wash.—Grant of $15,000 to aid road surfacing rescinded 
because of the applicant’s failure to execute the grant agreement. 
Galesburg, Ill.—Loan and grant of $15,000 for street lights rescinded at 


the request of the applicant. 

Escanaba, Mich.—Loan and ant of $66,700 for paving rescinded 
because of the failure of the City uncil to act on the matter. 

Edgerton, Ohio—Loan and grant of $60,000 for a generating plant 


rescinded at the request of the applicant. 


PUBLIC WORKS ADMINISTRATION 


Utility Companies Seek to Prevent Municipal Utility Con- 
struction—We quote in part as follows from a lengthy state- 
ment (release No. 1507) made public on July 20 by the above 


named Federal agency: 

A concerted attack by utility companies to prevent the construction of 
——— ¥ . projects voted by various communities with financing 
through PWA loans and grants has resulted in the filing of 22 court actions, 
Public Works Administrator Harold L. Ickes announced yg £ 

The Administrator’s announcement was based upon a review of the 
litigation by Henry T. Hunt, General Counsel of the Public Works Ad- 
ministration. 

In -virtually every case, the language in the bills is similarinso far as 
Seer ee of constitutionality are concerned. In some instances, it is 

ent ‘ 

‘“‘In a number of the bills the allegations of unconstitutionality are iden- 
tical, indicating that they are drafted on forms or instructions emanating 
from some central] source,"’ Mr. Hunt reported. 

' Of the 22 bills filed attacking the constitutionality of Title II of the 
Recovery Act, 18 were in Federal courts and 4 in State courts. On motion 
of the Government, 9 bills have been dismissed; in 3 cases motions to dis- 
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miss have been denied; 9 motions to dismiss are ding an case 
(Middlesboro, Ky.) the eet gee Meee of Appeals allowed tie 
on the und that the bond ance was subject to referendum 
The Hunt report states that the total number of PWA loans and grants 
to finance competitive municipal facilities is 31. Thus it appears that all 
—_ — and grants have attacked by the utility companies ex- 
r. Hunt reported that the utility companies have attacked PWA< allot- 
ments for power developments on the oun " 
of the Constitution dow not confer me a on hae teal Sraerinte 
national funds to finance such local and competitive facilities; an the 
pores to select projects for financing invested in the President by Sections 
02, 203 is an unconstitutional delegation of legislative power.  Unlawiul 
pote a by the Administrator from the provisions of the Act are also 
Mr. Hunt summarizes the Government's argum 
and rant agroomenta 8p follows son ecatine (a) te cco whee etna 
os P e out jurisdiction because 
the Administrator or the City is not a party an indispe 4A ~ aan 
joined; (b) the plaintiff shows no legal injury through the aan of 
damnun that may occur arising not from 


_ eat eng One ee a 
e purchase of the bonds or the grant but from the opera 
tem which is authorized by State law; (c) the plaintiff — yw) Se intad 
as a taxpayer because the United States will be unable to recover the pro- 
—€, of — \—- and — even - -_ pecerues by law. 
o & ere ng no injury to the plaintiff, the questions of the consti- 
tutionality of the Act or the Administr , 
= not astifiable, egetton ator’s alleged departures from it, 
s ? e Court has jurisdiction, the bill does not state a cause of action 
“4. No legal injury to the plaintiffs r man f 
the | n agreement. 4 a ra esults from the perfor ce of 
“5. e Recovery Act, Title II, Secs. 202, 203, 206 is not a law in the 
sense of regulation of conduct but instructions to escr 
ing ane) ur ~ =< —* of an a prepstation. So a ot 
q a planning, fiscal and in all respects agen 
“7. Article II of the Censtibution vests exeausive r- —p, agt Presi. 


Congress to approp 


dent. Planning and expenditure are execu : 
—.. wecge Fone Bi xecutive functions; hence there is 
“8. If there is a delegation of power, the standards set up for provision 


of erie te arvine | cones ed with a com 
public wor nvolv general welfare, i. e., benefits to the 
States, its territories and possessions, the provision of ehanienel Baie. 
through financing employment at the site and fabrication of materials. the 
requirement of reasonable security, provision for preference to veterans 
just and reasonable wages, etc.) are adequate standards. ‘ 
9. Title II, Secs. 202, 203 is a constitutional exercise of the power of 
Congress to levy taxes and by implication to appropriate funds under the 
authority of Article I, Section 8, clause 1, implemented by clause 18 (the 
coefficient clause). Also Article IV, Section 3, clause 2 empowers don 
gress to dis of any property, including money, of the United States. 
10. PWA isafiscal agency. Congress has power under its fiscal author- 
ity to establish such = in like manner as it established the first and 
second United States Banks sustained in McCullcok v. Maryland, 4 Wheat. 
316, the Farm Loan Banks sustained in Smith v. Kansas City Title & 
Trust Co., 225 U. 8. 180. The practice of the Government since its in- 
stitution shows that this power has long been exercised and never success- 
fully chall , a8 was attempted in United States v. Realty Co., 163 


ehensive program of 


allenged 
U. 8. 427 (by the Government), United States v. Gettysburg Railway Co 
160 U. 8. 668 (by a corporation whose property w Froth “ 
ham v. Mellon, 262 U. 8. 447 (by Federal. u" _, —_ 
tho manning of Arte fit, Heotae | and’ 3 of ke Commi Cee 
, ons 1 an 
ee courte with judicial wer s és of the Constitution investing 
ag 3 g the Act of June 10, 1921 (Public No. 13, : 
Sess. i. Gh. 18) establishing the General Accounting Office’ J cdeteny = 
omptroller General as the auth etermin 
fglty of expenditures of nation ana Oe mina che 
e power suit was y the Consumers Power ‘ 
City of pe ay Michigan, in the United States Disrict Come for i 
western ct of Michigan on Dec. 9 1933. The District Court granted 
a preliminary injunction but on appeal. The U. 8. Circuit Court of Ap- 
peals, Sixth Circuit, on June 6 1934, dissolved the injunction and ordered 
the suit dismissed. The opinion stated that the Power Company was 
without capacity to challenge the constitutionality of the Act ond that 
the allegations of departures from local law were not sustained. The 
United States Supreme Court last October 8 denied a writ of certiorari. 
In subsequent bills, the power companies added the ground of “‘illegal 
competition’’, thus attempting to distinguish from the Allegan decision. 





News Items 


California—Governor Signs Old Age Pension Bill—Sacra- 
mento dispatches on July 15 reported that on that day Gov- 
ernor Merriam signed the bill setting up a new State plan 
of old-age pensions. Under the provisions of this new Act, 
the minimum pension age is dropped from 70 years to 65 

ears and a new Maximum and minimum pension is fixed. 

he maximum pension is raised from $30 a month to $35 a 
month. A minimum of $20 a month is set in the measure, 
whereas the present law contains no minimum. Another re- 
vision specifies that any person owning $3,000 or less of 
real property and $500 or less of personal property may 
obtain aid. 

The Governor also signed the bill doubling the amount of 
the gasoline tax apportioned to the cities, according to the 
news report. 


Louisiana—All PWA Projects Stopped—We quote in part 
as follows from an Associated Press dispatch from Washing- 
ton on July 18, reporting on a complete stoppage of Public 
Works Administration projects in Louisiana on the ground 
that Acts passed by a recent legislative session would unduly 
interfere with the authority of the Federal Government over 
such projects: 

Harold L, Ickes, Secretary of the Interior, to-day aimed a sharp Adminis~ 
ping all PW o projects in Lo nislani. ae Ressevels critic, by stop- 
ust as sharply, the served notice that there would be 
mere rejects initiated | i unless State laws regulating expenditure ‘of 

Reminded that last year he had threatened to cancel the projects, be- 


cause of another State law frowned upon by the Administration, Seceretar 
Ickes insisted at his press conference that construction was not comely 


stopped. 
Will Be No Compromise 


But this time, he insisted, there will be bo compromise. He already has 
directed the Louisiana PWA directors to receive no new applications. 
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He said that two days ago he had refused even to listen to Dr. James M. 
Smith, President of Louisiana State University, who had teed there 
would be no interference by the State Bond and Tax on two specific 


pro. 
Louisiana PWA jects include $3,530,600 under construction, $688,000 


under contract, $499,900 on which bids have been asked, and $4,262,200 on 
which formalities have not been completed. 


Maine—Addition to List of Legal Investments—Newport 
Water Corp. first 5s of 1935, have been added by Bank 
Commissioner Cooper to the list of investments legal for 
savings banks in this State. ' 

The following bonds had been added to the list by the said 
Bank Commissioner in a notice dated July 8: 

California Water Service Co. Ist “‘A”’ 56, 1958; Central Hudson Gas 
& Elec. Corp. ist ref. 348, 1965; Citizens Water Co. of Washington, Pa., 
lst “A” 5s, 1951; Ist ““B’’ 58, 1951; Consolidated Water Co. of Utica, 
N. Y., lst 58, 1958; Ist 44s, 1958; Consumers Power Co., Ist lien unif. 3%s, 

5; New Rochelle Water Co., Ist “‘A’’ 54s, 1951; Ist ““B’’ 58, 1951; New 
York Water Service CHP. lst Se, 1951; Rochester & Lake Ontario Water 


Co. Ist 58, 1938: Pacific Gas & Elec. Co. Ist ref. ‘‘G’’ 4s, 1964; Southern 
California Edison Co., ref. ‘“B’’ 3%8, 1960; Springfield City Water Co., 
ngfield Water Co. ist 5s, 1936; Ist ref. ‘‘A’’ 6s, 1944; Ist ref. “‘B"’ 5s, 


Ss 
1b56. Williamsport Water Co., lst “A’’ 5s, 1952. 


Nassau County, N. Y.—Compilation on Finances of 
School Districts Issued—Gertler & Co. of New York have 
repared a compilation of the debt, assessed valuation and 
inances of Nassau County and its school districts, in a 
somewhat comprehensive outline of the financial status of 
these districts. It is stated in the report that although the 
county is responsible for the uncollected taxes of its towns, 
school and special districts, it has not encountered any 
great amount of such delinquencies. The involved system 
of school and special districts embraced in the county 1s 
shown in this analysis by means of a detailed map, pro- 
viding a ready reference for dealers and investors. There 
is also included an explanation of the various districts, 
their purpose, location, area, population, assessed valuations 


and bonded debt. 


New Jersey—State’s Debt Increase in 10 Years Put at 
233.9% —The Newark ‘‘Evening News’”’ of July 20 carried 
the following report on the rapid increase in the State’s 


outstanding indebtedness during the past decade: 

The bonded indebtednes of New Jersey increased 233.9% in the last 
10 years, or more than that of the 10 largest States, the State Chamber of 
Commerce pointed out to-day. This growth the Chamber blames on a 
splurge in h wey building. 

sted oes debt in 1924 was $56,000,000. It had climed in 1934 
to . , . 

An increase of 100.9% was shown by the 48 States from 1924 through 
1934. The nearest of the large States to approach New J was Missouri, 

pon pemee its debt up 226.9%. Pennsylvania was next highest, 216.4%. 

ew 


w 
N ork’s went up 121.7%. 
Indiana re no bonds at all, while Ohio cut her debt 99.9%, Massa- 


chusetts cut hers 35.1% and Michigan cut hers 3.8%. 

The Chamber, through its cost-of-government committee, of which 
Walter Kidde is Chairman, is campaigning for reorganiaztion of State 
highway funds to effect tax relief. Governor Hoffman this week sponsored 
one of the ideas the Chamber has been peaset that State road aid to 
counties should be used to retire existing highway debts before it is used for 
new construction. In this way, friends of the idea point out, highway 
funds can be used for tax relief without incurring the usual criticism of diver- 


sion from an ear-marked fund. 

New York City—Circular Issued on Present Prices of 
City Bonds—Darby & Co. of New York, have issued a special 
circular dealing with the present price level of New York 
City bonds as compared with 13 cities of representative size 
and on an average index of 20 representative city bonds on 
June 1 1931 and July 1 1935. It is shown that New York 
City bonds are to-day at the price level of May 22 1931, 
whereas general municipal prices have forged ahead to the 
highest level since 1903. It is the contention of Darby & 
Co., based on the findings in their researches which are 
shown in the pamphlet, that New York City bonds are selling 
40 basis points under the level at which they are entitled to 


sell. 

New York City—$29,000,000 Deficit Facing City in 1936— 
According to an estimate of the Citizens Budget Commission 
there are nine items in the new budget on which are based 
conclusions indicating a $29,000,000 deficit. ‘‘Unless there 
is retrenchment the city faces a financial situation more 
serious than at the depth of the depression in 1932,’’ William 
Church Osborn, Chairman of the Commission, is reported 
to have said. The items pointed out by the Commission as 
being responsible for the lack of balance in the new budget 


are as follows: 

Increased appropriations for city hospitals, charitable institutions and 
other departmental purposes, including increase in co ty prices, $7,- 
000,000; high school teachers newly appointed this year and others to be 
appointed to fill permanent vacancies, $2,500,000; statutory salary incre- 
ments for teachers, policemen and firemen, $800,000; additional city contri- 
butions to pension and retirement funds, $1,000,000; conditional increase in 
the reserve for tax arrearages, $4,000,000; cost of administreing business, 
poe utility and sales taxes, $700,000; additional temporary debt charges, 

,000,000; additional funded debt charges, $8,000,000; additional child 
welfare payments, donations to veteran soldiers, sailors and marines, 
and old age security, $1,000,000; (other child welfare payments, called for 
under Chapter 547 of the Laws of 1935, mey resus in the addition of $2,- 

' to $4,000,000, to this item); total increases, $29,000,000. 


New York State—Pay-Roll Tazes to Start on Jan. 1—The 
following report on the recently enacted unemployment 
insurance law, providing for a tax on pay rolls beginning on 
Jan. 11936, is taken from an article written by J. S. Seidman, 
C. P. A., of Seidman & Sejdman, which appeared in the 


New York ‘“‘Herald Tribune’’ of July 14: 


The year 1936 will find a new tax on the New York State horizon—a tax 
on payrolls. The ultimate rate of tax will be 3%, but to ease the approach 
the rate for 1936 has been nade 1% and for 1937 2%. The progenitor of 
the tax is the recently enacted unemployment insurance law. 

The tax boundaries are employment in the State of New York. Whether 
employment ir in the State is made to hinge on where the employment 
arrangements are made, where the work:is to be performed and the residence 
of the spa deg If the employinent arrangements are entered into in the 
State, and any of the work, no matter how small, is to be performed in 


the State, it is deemed employment in the State. 
From these principles, it is clear that it may make a considerable differ- 


ence if a New Jersey mechanic, for example, whose work was to bring him 
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ony occasionally into New York were hired in New York or New Jersey. 


e employment arrangements were nade in New York, his entireswage 
for the year would be taxable, even if one day’s were devoted to 
New York. There would be no tax, however, if the hiring was done in 
New Jersey. Ifthe nechanic were a New York resident, it would nr 4 4 
difference where the employment contract was made, his wage would ' 
taxable. Salesmen and ravers lepresentatives are perhaps even better 
iilustrations for the point involved. 

The Employee 

The better paid, white-collar worker is not considered as among the em- 
ployees on w compensation tax must be paid. To put it somewhat 
more accurateiy and concretely, non- nanual labo: getting more than at the 
rate of $2,500 a year. or more than a week, is not included in the term 
qo. e same is true of the wife or minor child of an employee. 
On the other hand, it would appear that the compensation of all iders 
and officers of a corporation, in the corporation’s empioy, forms part of 
the taxabie pay roli if the stockholders and officers are, respectively, 
engaged in manual wo1k o1 get less than the $2,500 rate. 


The Employer 

The very small establishment will be free from tax because it requires 
four or more e nployees, and employment (though sot necessarily of the 
same employees) of at least thirteen weeks, or one-quarter of a year, to 
entei the tax domain. 

In view of the thirteen-week requirement, concerns planning to start 
in business toward the latter parc of a year will be able to save the tax 
on the pay roll for the remainder of the year by com.nencing duting. rather 
tnan at or before, the last quarter of the year. On the other hand, the 
winding up of an enterprise before the close of a year does not appear to 
absolve from tax liability once there has been the necessary number of 
— ees and length of employment during the year. 

n determining the num of employees and also the tax bill, if any, 
all places of employment in the State of the same employer are consider 
as one. Like , all corporations linked together by the same majority 
contiol or ownership, or succeeding one another, are treated as one em- 
es. Then again, an e-nployer is regarded as e-nploying a helper or an 
= ee ~a to an e:nployee even though the helper or assistant is d by the 

inally, in order to spike the possibility of attempting to ‘‘beat the 
gaine"’ as to four employees through parceling out the work to sub-con- 
tractors, each of whom will have less thaa four employees, it is provided 
that an employer is also regarded as employing the oe gg of sub- 
contractors ess the sub-contractor assucnes the tax liability under an 
agreement with the imputed employer, and the agreement conforms to 
regulatsons issued by the Industrial Commissioner. 


State’s Property Value Decreased 9% in Five Years—A study 
made by Mark Graves, Commissioner of Taxation and Fi- 
nance, of the decrease in the assessed valuation of taxable 
real property in the State indicates that in the five-year 
period from 1929 to 1934, the total decline was $2,540,911,- 


477, or 9.004%, segregated as follows: 


In the 57 counties outside the metiopolis the assessed valuation as shown 
by the 1935 table aggregates $9,025,900,928, compared with the equaliza- 
tion of the year 1929 of $9,098 034,492, a decrease of $72,133,564, or .793%. 


In the five boroughs of New York City the decrease in the five-year 
period amounted to $2,468,677 ,913, or 12.9%, segregated as follows: 
EEE Ee BS ee $285,392,161 or 13% 
alt ithe aR 0 es a te "774'551 or 15.10% 
FERRARA SORE WES EATS EB ME SEIS 1,291,381,112 or 13.36% 
RRL LAIR SEI INT ES TS SR NE 4 TS MEER RS 157,185,569 or 6.83% 
IR SN tan TEA is Bil Si IPA BENGALS ERAS 34,944,520 or 10.58% 


In several of the up-State counties there was a rather marked increase in 
the value of taxable real property in the five-year period, as follows: 


County FREESE Se Ie aera ee $7,741,892 or 2.48% 
SEY REPELS RES HRT SS NS PONE IER 4,697,108 or 7.42% 
EES PR FAME A DENS OED TR LL TELE 642,656 or 3.83% 
EEL LOREAL EEE SCLLI SIS SS tL IE 776,691 or 2.91% 
FELLER ST LEE GE ELE TE 7,656,846 or 6.82% 
EE TEM BIS TL MFT IS HE 1,096,624 or 1.11% 
ESE ERTS: TTY aT SEE ee 7,082,730 or 4.10% 
NTS ET LISS SEI RE EN LN Ie Pe 5,358,740 or 20.47% 
TEESE AGE ECL ALLE RED SEN ERR ae 5,592,568 or Lee 
AG RT I RRNA: ea: cee ae a 1,185,880 or 1.97% 
RSE AE A EMS ay Be BS PG SFO 27 435,771 or 10.77% 
EERE RMSE RE ae ey AER RIE 1,884,169 or 3.08% 
np aE Ae RMR RS SCI igh RE iy CHP elt, Sly Tcl ,805,331 or 11.13% 
I sn teen Geteciain eitell Re a eee A 76;791,110 or 4.67% 
5 REAR AUGER AT NRE IS ia: NOE RRS 060,446 or 13.58% 
There were material decreases in several of the up-State counties, with 
particular reference to rural communities, namely: 
County re ee ee i wie $2,396,696 or 4.06% 
ATS ESET NT SS SRS ay ee eee 477,127 or 57% 
ne ee ee 1,131'655 or (79% 
kd BO a ea ea 4,519,292 or 6.55% 
GAT RS EET ALTE IGS PD Ra 029 or 4.96% 
a a 102,423 or 273% 
ne eee 7'932'034 or 13.54% 
soa te ios is oe ti ee ke Se a 34,278 or 18% 
EERE SP ET? Re TE ee eer 169,647 or 1.24% 
OMOOB . . - 2 2 nn enn nnn een w neon nee nene 426,294 or 1.73% 
Se IES oe ep S ITEGEA YS SF NCAR CE SME hee 2,037,641 or 6.47% 


It will be noted that the decrease in Livingston County was more than 
double that ia any other. 

Tennessee—House Votes Franchise Bill—The House of 
Representatives on July 24 passed the Administration 
franchise bill, 59 to 31, with amendments which necessitate 
its return to the Senate for concurrence, according to Nash- 
ville press advices. The bill, Tennessee’s own ‘‘soak the 
rich’’ plan, would assess 15 cents on every $100 of corporate 
investment in the State. 


United States—/Proposed Municipal Amendment to Bank- 
ruptcy Act Opposed as Unfair—It is known that considerable 
speculation has arisen in municipal bond circles recently 
over the provisions of a bill that was introduced in the 
House of Representatives by J. Mark Wilcox of Florida, 
providing, it is claimed, for the sacrifice of creditors’ interests 
to an even greater degree than another proposed amendment 
to the Municipal Bankruptey Act now pending before a 
House committee. The Wilcox bill is said to contain at 
least three features which municipal bond people found 
prejudicial to the interests of creditors. 

Chicago dispatch of July 21 reported as follows on a 
statement issued by D. T. Richardson, Chairman of the 
Municipal Securities Committee of the Investment Bankers 
Association of America, regarding this proposal: 


A warning to investors in municipal bonds that certain amendments 
to the municipal section of the Bankruptcy Act proposed in Congress would 
be detrimental to their interests was issued yesterday by D. T. Richardson 
of Kelley, Richardson & Co., Inc., Chairman of the Mnuicipal Securities 
Committee of the Investment Bankers Association of America. 

Mr. Richardson explained that more than a year ago provisions .were 
inserted by Congress in the Bankrup Act which were considered useful, 
fair and workable to financially em municipalitities or other 
political subdivisions and to their bondholders. 

‘“‘Now,”” he said, ‘“‘several amendments to the provisions of 1934 have 
been proposed, the most objectionable of which is an amendment introduced 
in the House of Representatives by Mr. Wilcox of Florida on July 5 1935 
This amendment, known as H. R. 8754, would provide that whenever a loan 
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has been gay LY an agency of the Federal Government to any 
municipality or iti subdivision of any State for the purpose of com- 
promising and nancing its outstanding indebtedness, a plan of readjust- 
ment of such indebtedness may be confirmed by the Court without the 
consent of a single creditor; and in the case of certain types of political 
subdivisions the consent of no creditor is required even when the initial 


ings are filed. 
Would Curtail Rights 

“It is apparent,”’ said Mr. Richardson, ‘‘that if such an amendment were 

into law, the creditors of a municipality in financial difficulties 
would be deprived of all rights which n y exist and which they now 
have; and would give a debtor municipality a distinctly unfair advantage 
over investors who, in good faith, purch its bonds. 

‘““Under the nay sy amendment, bondholders would, in effect, be 
obliged to take for their bonds whatever an agency of the Federal Govern- 
ment might, at the moment, arbitrarily consider them to be worth; and 
the Government would be a directly interested party because the new bonds 
it would accept from a tical subdivision would, from its a be 
better secu if the debt were scaled down to the lowest ible figure. 
Furthermore, the Government has no competition in making such loans 
-y- the result may be a drastically reduced loan at the unwarranted expense 

nvestors. 

“Under the Act as it stands to-day a bankruptcy court can compel a 
small objecting minority of creditors to accept the settlement a upon 
by a substantial majority; the court constituting a forum where debtors and 
creditors, represented by counsel, may meet to adjust their diffcerences. 
This is fair and proper. On the other hand, the pro amendment would 
constitute an arbitrary abrogation of the rights of bondholders and other 
creditors and should not be permitted by Congress.’’ 


United States—Proposed Municipal Bankruptcy Amend- 
ment Opposed as Unfair—An Associated Press dispatch from 
Chicago on July 21 reported as follows on a statement made 
that day by D. T. Richardson, chairman of the Municipal 
Securities Committee of the Investment Bankers Asso- 
ciation of America, regarding bills now up for consideration 
which would amend the National eakrenbar Act, that 


portion dealing with municipal debt readjustments: 

A proposed amendment to the National Bankruptcy Act which would 
give Federal courts absolute control in municipal bankruptcies was criticized 
to-day in a statement by D. T. Richardson, chairman of the Municipal 
Securities Committee of the Investment B ers Association of America. 

“A year ago,” he said, “provisions were inserted by Congress in the 
Bankruptcy Act which were considered useful, fair and workable to finan- 
cially embarrassed municipalities or other political subdivisions. 

‘‘Now several amendments have been proposed. The most objectionable 
would provide that whenever a loan has been authorized by an agency of 
the Federal Government to any municipality or political sub-division a 
plan of readjustment of such indebtedness may be confirmed by the courts 
without the consent of a single creditor.” é 

He said that under this system creditors of a municipality in financial 
difficulties would be deprived of all rights which normally exist and which 
they now have. 

“Bondholders would, in effect, be obliged to take for their bonds what- 
ever an agency of the Federal Government might, at the moment, arbitrarily 
consider them to be worth; and the Government would be directly interested 
because the new bonds it would accept would be better secured if the debts 
were scaled to the lowest Possible figure,’’ he added. ioe 

‘To-day a bankruptcy court can compel a small objecting minority of 
creditors to accept the settlement agreed upon by a substantial majority. 
This is fair and proper.” 

Mr. Richardson attacked the constitutionality of the proposed amend- 
ment, known as H. R. 8754. He said its enactment might endanger the 
existing bankruptcy machinery pertaining to municipalities and political 
subdivisions. 


United States—Report on New Loans Authorized to Dis- 
tricts by RFC—The following is the text of a statement made 


publie by the Reconstruction Finance Corporation on July 22: 

Loans for refinancing two irrigation districts in Montana, one drainage 
district in Mississippi and two drainage districts in Arkansas; and loans 
for refinancing and rehabilitating one drainage and levee district in Lllinois, 
aggregating $321,500, have been authorized by the RFC. 

he districts are: 

Ashley Irrigation District, Flathead County, Mont--------- m 
Tongue and Yellowstone River Irrigation District, Custer 


el ESE LIE EE GE SS ep ELE OE GE oon 
Newton County Drainage District No. 3, Newton Co., Miss-. 15,000 
Salt Bayou Drainage District, Jefferson and Arkansas Cos. Ark- 76,000 
Drainage District No. 13, Jackson poy AK. .....-2--0-- 15,500 
Pekin and La Marsh Drainage and Levee District, 
Peoria County, Ill.: 
le in nn ll poesia em $81,500 
SEO SEE I 20,000 101,500 





These refunding loans are based upon deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited the amounts authorized 
are automatically decr ‘ 
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ALABAMA 


ELMORE COUNTY (P. O. Wetumpka), Ala.—DEBT REFUNDING 
BILL SIGNED—Governor Bibbs Graves has signed a bill authorizing the 
county to refinance its public debt at not nore than 4% interest, plus 3% 
premium on bonds called in before maturity. 

MARION COUNTY (P. O. Hamilton), Ala.—BOND ISSUE SINK- 
ING FUND ACT REPEALED—A bull has been signed by Governor Graves 
‘repealing a 1933 actrequirinzthat 25% ofthe county's gasoline tax receipts 
should be set aside as a sinking fund to amortize a $100,000 road bond 
issue, and providing that money accumulated under this act should be used 
in matching Federal funds for highways."’ 


ALASKA 


PETERSBURG, Alaska—RBOND ELECTION—-An election is to be held 
orn Aug. 20 to vote on the question of issuing $55,000 bonds for public 


improvements. 
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ARIZONA 


GRAHAM COUNTY (P. O. Safford), Ariz.—BOND SALE—An issue of 
$45,000 4% Ze bonds has sold to Refsnes, Ely, Beck & Co. of Phoenix. 
Proceeds of the sale will oe ees Se Seine SORES Verege buting 6% 
interest. The bonds will mature at the rate of $9 annually. 


ARKANSAS 


BLYTHEVILLE, Ark.—BOND ELECTION—An election will be held on 
Aug. 13 to decide Ar authorization of a $38,000 bond issue as a part of 
the proposed $60, park and fair grounds development. 


FARELLY LAKE LEVEE IMPROVEMENT DISTRICT (P. O. Gil. 
lette), Ark.—BOND REFINANCING HEARING SCHEDULED—The 
U.8. District Court will hold a hearing on Aug. 30 on a petition of the above 
district for authority to 1efinance its bonds on a 25% is through a loan 
of $425,000 granted by the RFC. The petition asserts that the refinancing 
plan has been approved by 91% of the bondholders. The district has 
operated in receivership since Aug. 1928. 


JEFFERSON COUNTY SUB-DISTRICT NO. 1 OF DRAINAGE 
IMPROVEMENT DISTRICT NO. 2 (P. O. Pine Bluff) Ark.—REPORT 
ON BOND REFINANCING—It was stated recently that the district will 
shortly complete the refinancing of its $55,000 bond issue by an Recon- 
struction Finance Corporation loan, settlement to be made on a basis of 
from 68% to 75% of the amount held. The loan is said to be equal to 60% 
of the outstanding bonds and the additional payment will represent bonds b y 
propre owners, who subscribed to a special fund after holders of the bonds 

declined settlement on a 60% basis. 


VAN BUREN, Ark.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $11,000 property purchase and fire department bonds pur- 
chased by the Peoples Bank & Trust Co. of Van Buren, as reported recently 
—V. 141, p. 315—bear interest at 5% and mature in 1945. They are said 
to? have been sold at par. 


CALIFORNIA 


BERKELEY, Calif.—PWA ALLOTMENT REDUCED—It was an” 
nounced recently by Administrator Ickes that a grant of $288.000 to this 
city for school building and reconstruction purposes had been reduced to 
$91,009 because of revised plans. The bond issue on the original plan was 
defented at an election, requiring the change in plans. 


CLOVERDALE UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Rosa), Calif.—BONO SALE NOT CONSUMMATED —It is stated that the 
sale of the $31,000 school bond. to the Bankamerica Co. of San Francisco, 
at a price of 100.125, as reported in these columns recently—V. 141, p. 307— 
has not been consummated as the attorneys for the purchaser found nine 
separate technical errors in the bond proceedings and the securities company 
withdiew its bid forthe bonds. Weare informed that a new special election 
will be called and the above purchaser will sub:nit a new bid for the bonds as 
soon as the proceedings are perfected, which will require about six weeks, 
according to estimate. 


EL SEGUNDO SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BOND ELECTION—Aa election is to be held Aug. 2 to vote on $250,000 
bonds, divided as follows: $100,000 5% elementary school district and 
$150,000 not to exceed 5% high school bonds. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—BONDHOLDERS'’ 
PROTECTIVE COMMITTEE TO ORGANIZE—tThe San Francisco Banx 
has taken the first step leading to the formation of a bondholders’ protective 
committee for holders of Imperial County bonds. The county has de- 
faulted in the payment of a portion of the principal and interest on its 
indebtedness. A letter recently sent to bondholders under the signature 
of Albert Frietzsche, assistant to the President of the San Francisco Bank, 
outlined the county’s financial situation and recommended the formation 
of a bondholders’ committee ‘‘to secure concerted and united action.’’ 

“If any readjustment is to be made,”’ the letter said, “it should ade- 
quately protect the interests of the bondholders. With this thought in 
mind we are communicating with certain of the known holders of bonds of 
Imperial County and we would greatly appreciate further information 
relative to the particular issues . . . and any suggestions any bond- 
holder may have on the matter.”’ 

The letter included a summary of Imperial County's fiscal condition 
prepared for the bank by California Municipal Statistics, Inc. This re- 

t attributed the default to the decline in agricultural income and to 
nsufficient levies of taxes for the payment of obligations. The situation, 
vhe survey saia is not hopeless. It concluded that the county does not 
have an excessive bonded indebtedness in relation to its productive capacity. 
The completion of Boulder Dam and construction of the All-American Canal 
were bot ted as favorable factors affecting the future outlook. The bank 
revealed in the letter that it owns $400,009 of Lmperial County bonds. 


LODI, Calif.—BOND ELECTION—Sept. 12 has been set by the city 
authorities as the date for holding an election to vote on the question of 
jssuing $466,000 bonds for construction of a municipal hydro-electric plant. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND ELECTION— 
It is stated by the County Clerk that a special election will be held on Aug. 5 
to have the voters pass on the pragene issuance of $248,000 in court house 
construction bonds, as mention tentatively in these columns—V. 141, 
R. 147. It is said that the issuance of these bonds is subject to a Public 

orks Administratioa allotment for the project. 


PIERCE JOINT UNION HIGH SCHOOL DISTRICT (P. O. Colusa) 
Calif.— BOND OFFERING—Sealed bids will be received until 2 p. m. on 
Aag. 5, by T. D. Caia, County Clerk, for the purchase of an issue of $100,000 
coupon or registered school mds. Interest rate is not to exceed 44%, 
ba able J. & J. Denom., $1,000. Dated J: ly 1 1935. Due $5,000 from 

uly 1 1936 to 1955 incl. Prin. and int. payable in lawful money at the 
office of the County Treasurer. Tae a)proving opinion of ck, Palmer & 
Daniquist of San acisco, will be furnishea. Interest rate is to be state? 
in m epee of 4% of 1%. Different rates of interest may be fixed for different 
maturities of said bonds, and it shall not be necessary that all bonds offerea 
for sale shall bear tae same rate of interest. These bonds are gers of a total 
issue of $125,000, approved by the voters at an election neld oa May 20. 
A any gee oes for $5,000, payable to the County Treasurer, must accom- 
pany the . 


SANTA PAULA GRAMMAR SCHOOL DISTRICT (P. O. Ventura)» 

Calif.—-BONDS DEFEATED—At the election held on July 5—V. 141: 
. 149—the voters rejected the proposal to issue $19,009 in school funding 
nds, according to the Clerk of the Schoo! Board. 


SELMA HIGH SCHOOL DISTRICT, Calif.—BOND ELECTION— 
Residents of the district on Aug. 30 will be given an opportunity to vote on 
the question of issuing $33,000 school building improvement bonds. 


COLORADO 


ADAMS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Adams City), 
Colo.—-BUNDS VOTED—-SOLD—tThe $15,000 bonas sold to Rosworth, 
Chanute, Loughbridge & Co. of Denver subject to approval at an election 
as reported in V. 141, p. 468, have received the clectors, sanction by a 
vote of S81 to 7. Interest at wi? Dated Aug. 15 1935. Due $2, 
yearly from 1936 to 1941, ana $3,000 in 1942. The District reserves the 
right to cancel the sale in the event that an application for Public Works 
Administration funds should be refused. 


BIJOU IRRIGATION CO., a County, Colo.—BOND SALE 
DETAILS—The $100,000 (not $80,000) 5%% irrigation system repair 
bonds that were purchased by the J. K. Mullen Investment Co. of Denver, 
as reported recently—V. 141, p- 06—are dated July 1 1935 and are due 
from Jan. 1 1936 to 1944, incl. Coupon bonds in the denom. of $1,000 
each. Interest payable J. & J. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 38 (P. O. Castle 
Rock), Colo.—_ BOND CALL—lIt is announced that schoo! building bonds, 
5%, Nos. 1 to 18 and 22 to 25, aggregating $22,000. are called for payment 
at the office of the J. K. Mullen Investment Co. of Denver on Aug. 1, on 
which date interest shall cease. Dated Aug. 1 1930. Denom. $1,000. 
Due Aug. 1 1945, optional Aug. 1 1935. Bond call is subject to result of 
July 16 election. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 38 (P. O. Castle 
Rock), Colo.--BOND SALE—An issue of $22.000 334 % refunding bonds 
was sold recently to the J. K. Mullen Investment Co. of Denver. They were 
approved at an election on July 16. 
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LARIMER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 64 
(P. O. Fort Collins), Colo.—-BONDS DEFEATED--—At the election held 
on July 9—V. 140, p. 4272—the voters are said to have defeated the pro- 
posed ce of the $75,000 in high school construction bonds. 


MESA COUNTY SCHOOL DISTRICT NO. 19 (P. O. vreste), Colo.— 
BONDS SOLD SUBJECT TO VOTE—The $11,000 44% ref bonds 
to be submitted to a vote of the residents of the district on July have 
been sold to O. F. Benwell of Denver subject to approval at the election. 
Dated June 11935. Due $1,000 yearly on Dec. 1 from 1936 to 1946, incl. 


CONNECTICUT 


BRIDGEPORT, Conn.-——NOTE OFFERING—P W. Rodman, City 
Comptroller, will receive sealed bids until noon (Daylight Saving Time) 
on July 31 for the purchase of $1,000,000 current expense notes. ated 
Aug. 1 1935. Denoms. to suit purchaser. Due June 1 1936. Bidder to 
name interest rate. Prin. and int. payable in lawful money of the United 
States at the City Treasurer's office. They will be prepared under the 
supervision of the First National Bank of Boston. Notes will be delivered 
to the purchaser on or about eg 1 with accrued interest to date of deliv- 

. certified check for 2% the issue bid for, payable to the order of 
the City Treasurer, must accompany each proposal. The approving opinion 
of Ropes, Gray, Boyden & Perkins of Boston will be furnished the successful 


bidder. 
BOND REFUNDING CONSIDERED—tThe Board of Aldermen is re- 
to have adopted a resolution instructing the City Treasurer, Comp- 
troller and City Attorney to negotiate with holders the presently out- 
standing $15,121,000 4% bonds for an exchange of their holdings for new 
obligations bearing a lower interest rate. The Board is further stated to 
have authorized the issuance of $1,000,000 incinerator construction bonds. 


FARMINGTON, Conn.—BONDS VOTED—At a recent meeting the 
residents of the borough voted to issue $90,000 bonds to fund debts, buy 
new fire equipment and complete construction of a sewer. 


MIDDLETOWN, Conn.—BOND SALE—The $300,000 coupon or 
stered welfare .’elief bonds offered on July 25 were awardea to Coburn & 
Middlebrook of Hartford and Jackson & Curtis of Boston, jointly, as 1%s8. 
at a price of 100.099, a basis of about 1.74%. Dated June 15 1935 and due 
$20,000 on June 15 from 1936 to 1950 incl. Halsey, Stuart & Co. and the 
R. F. Griggs Co. of Mbarow’ gt A war og 5 were secona high bidders, offering 
101.045 for 2s. Prin. and int. J. & D. 15, payable at the First National 
Bank of Boston. ‘These bonds will be engraved under the supervision of and 
authenticated as to their genuineness hy the First National Bank of Boston. 
The legality of this issue will be examined by Ropes, Gray, Boyuen & 
Perkins, a copy of whose opinion will accompany the bonds when delivered, 
without charge to the purchaser. The original opinion and complete 
transcript of procecaings covering all legal details requirea in the proper 
issuance of these bonds will be filed with the First National Bank of Boston, 
where they may be inspected. 


Financial Statement (July 15 1935) 





Total grana list 1934, including exempt properey of $3 ,902 ,05C_ 337 ,839,146 
Total bondea city debt (this issue not included) -_..- _. ~~ ala ales 394,000 
Bonded debt of City School District (separately inc Leu). 377,500 
Tem y notes (not tax anticipation) outstanding $400,000 of 

which will be retirec. frou bond proceeds... ......-...------ 452 ,000 
8. then edd Gu sdbbsoe dbbdbbetdéisdovdebesuccod None 


Population, 24,442. 
Note—The city owns ivws water works and aistributing systerr which is 


free of all uebt and valued conservati\ely at more than $1,250,000. 

The bonds are legal investment for savings banks and trust funds in 
New York, Massachusetts and Connecticut and constitute general obliga- 
tions of the city, payable from unlimited ad valorem taxes and are being 
re-offered by the bankers on the following basis: 


Amounts, Maturities and Yields 


weal sain O60. Gs oak ae I 1.75% 
erate Se: ecere tua MEL. coos ce 1.75% 
a + ER ampere: 1.65%  1948......... 1.80% 
Spee emia SES: sia « tecomnene | Get paper 180% 

pepper ete phage mtg SS, aa 1.85% 


WESTPORT, Conn.—CONSIDERS BOND REFUNDING—Tnhae Finance 
Board on July 19 instructed Town Treasurer William P. Clark to obtain 
full information as to the ioterest cost basis on which the town could re- 
finance part of the $150,000 bonds maturing July 1 1936. There is $92,- 
642.62 available toward payment of the loan in the en J fund, it is said. 
The town also plans to issue new bonds in connection with the proposal to 
build aa extension to the Staples high school at a cost of $115,000. The 
project would be und en urder the auspices of the Public Works Ad- 
ministration, which would supply 45% of the cost as a grant, with the 
remaining 55% to be furnished by the Town. As Frederick T. Bedford, 
board member and trustee for the E. T. Bedford fund, nas offered $50,000 
toward the cost of the new wing, this would leave only about $13,250 to 
be contributed by the town. 

The Finance dad on July 19 preserves the Tax Collector's report for 
the short fiscal year of Sept. 9 1934 to June 30 1935, which resulted from 
inau tion of the vew f 1 period on July 1. The report showed coi- 
iections of $122,305.36, or a 20% increase in collections over the previous 
year. At the nning of the year, the town had $241,292.37 outstanding, 
and at the conclusion, there was $132,149.80. The personal tax collection 
was $3,950, with $10,736 outstanding, according to the report. The report 
of the paid auditors was accepted. 


FLORIDA 


APOPKA SPECIAL TAX SCHOOL DISTRICT NO. 3, Fla.—BOND 
ELECTION—An election has been ordered to be held on Aug. 6 to vote 
on the question of issuing $23,000 school building bonds. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—REPORT ON BONDED 
INDEBTEDNESS—tThe following report on the bonded debt of the above 
county and its special tax school districts is taken from the Jacksonville 
‘**Times-Union’’ of July 21: 

**‘Duval County’s net bonded indebtedness, including that of the special 
tax school districts, totaled $7,172,950 as of June 30, it was announced 


yesterday. 
“The total outstanding indebtedness of the county and school districts 
9,230,880. Of this amount, $4,949,380 is county-wide indebtedness 
$4,281,500 is special tax school district indebtedness. 
‘The county, however, has sinking fund resources amounting to $1 ,624.- 
839, while the school districts have cash on hand and investments for the 
sinking fund aggregating $525,500. The net indebtednesses are $3,416,950 
for the county and $3,756,000 for the school districts. 

‘The county f es were made public by E. P. Barwald, auditor in the 
office of Elliot . Butts, Clerk of the Circuit Court and Secretary of the 
Duval Board of County Commissioners. ©. F. Chalker, assistant business 
manege. compiled the totals for the school system. 

“Of the total indebtedness of the school districts, all but $258.500 is the 
obligation of Special Tax School District No. 1, which includes Jacksonville 
oe ee a ten 

“The county bonds are composed principally of road and bridge bonds, 
being retired for the most part from gasoline tax funds ee for the 
county by the State Board of Administration at Tallahassee. Interest and 
eo neg hg — _ for the special tax school districts by advalorem 

: as said. 


FLORIDA, State of —FUNDS AVAILABLE FOR PAYMENTS ON 
COUNTY BONDS—The boiders of bonds of Sarasota County. Sumter 
County, Bay County and the Dade County Board of Public Instruction, 
are being advised that funds are available and subject to distribution for 
vhe payment of all matured interest. It is said tha: this applies to holders 
who have committed their bonas to the refunding programs auvhorized by 
the respective units. 


COURT RULES ON HOMESTEAD EXEMPTION ACT AS APPLIED 
TO REFUNDING BONDS—In a suit brought by a Miami taxpayer <o test 
the Homestead Exemption Act as to refunding bonds issned after ratifi- 
cation of the amendment, Judge Paul Barns has ruled that refunding bonds 
have the same obligations as the bonds they replace, according to a news 
report. It is said that such bonds must be serviced through taxation the 
same as those validated before the State Constitution was amended. Both 


i) 





State and Federal Courts have now ruled that the $5,000 amendment ‘does 
mot pin, vii ae take away from existing bonds any part of the security of 
suc nds. 
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HARDEE COUNTY (P. O. Wauchula), Fla.—BOND RETIREMENT 
REPORT—It is reported that the recent retirement of $324,000 worth of 
road and bridge bonds at a cost of $115,632 with gas tax monies by the 
yy! a the amount of bonds the county has purchased in that manner 


’ 


JACKSONVILLE, Fla.—COURT DECISION SOUGHT ON SPLIT 
TAX LAW—A special dispatch from J ville to the “‘Wall Street 
Journal” of July 26 reported as follows on a suit recently instituted, in 
which the above city is defendant, to test the application of the separate 
budget law passed by the 1935 lature: 

‘The State Supreme Court has taken under advisement a friendly manda- 
mus suit brought by H. Y. Mathews and in which the City of Jackson- 
ville is defendant, to compel the latter to comply with the so-called split-tax 
law, under which cities are uired to set up separate budgets for operating 

and for bonded obligations. 
Miller made a motion to quash the writ, cit another 
Act exempting Jacksonville from the provisions of the general law. He 
argued that if the provisions of the general law are applied to this city, it 
would cause it to default on its bonds. 

‘Because of the law, New York bond attorn have declined to give an 
pe the opinion on the city’s bonds unti) the Supreme Court rules on the 
re aye <j)“ of the Act exempting Jacksonville from the provisions of 

e eral law. 

‘The city faces bond maturities of more than $1,500,000 next year, and 
ex ts to refund a large portion of that amount if it can obtain a favorable 
ruling from the Court.” 


LAKE WORTH, Fla.—NEW DEBT LEVY ENACTED—tThe City 
Commissioners are said to have enacted a new = iations ordinance 
levying 36.46 mills for indebtedness, to comply with peremptory writs of 
mandamus handed down in Federal Court at Miami on the ition of the 
Chase National Bank of New York, R. M. Grant & Co., and others. 


ORMOND, Fla.—FISCAL AGENT APPOINTED TO DEVELOP RE- 
FUNDING PROGRAM—The holders of bonds of the above city are bein 
advised by J. 8. Milligan, City Auditor and Clerk, that R. E. Crummer 
©o. of Orlando, have n appointed as fiscal agent for the purpose of de- 
veloping a refunding program designed to readjust the public debt out- 
standing against the city on a bsis which will ‘“‘reestablish satisfactory 
relationship with our creditors.”’ 


GEORGIA 


AUGUSTA, Ga.—BOND SALE CONSIDERED—C. G. Paschal, Comp- 
troller, announced recently that a meeting of the City Council resulted in a 
decision to sell $145,000 4% serial bonds to the highest bidder. This issue 
was authorized some time ago by a special city ordinance to finance retire- 
ment of non-serial bonds maturing Dec. 1. It is expected that public offer- 
ing of these bonds will be made in the forthcoming fall months. 


ATLANTA, Ga.—BOND ELECTION AUTHORIZED—Ordinances were 
approved by Mayor Key on July 17, authorizing an election to be held on 
Sept. 18, to have the voters on the proposed issuance of $1,775,000 of 
bonds, divided as follows: $1,000,000 for sanitary sewers, for which the 
Public Works Administration has already allocated $4,599.079; $500,000 
for storm water sewers, on which it is hoped to obtain another $2,000,000 
from PWA, and $275,000 for school bonds on whicn the School Board has 
agreed to Ee interest and sinking funds to retire and to which it is 
expected PWA will add another $805,000. 


NEWMAN, Ga.—BOND SALE—The Robinson-Humphbrey Co. of At- 
lanta was the successful bidder at the offering on July 24 of $25,000 1%% 
a sem plant bonds, paying par plus a premium of $5,515, equal 
Lo ‘ ae ). 

PRESTON CONSOLIDATED SCHOOL DISTRICT, Ga.—BOND 
ELECTION—-An election will be held on Aug. 14 to vote on the question of 
issuing $10,000 school house bonds. 


SAVANNAH, Ga.—BOND ELECTION CONTEMPLATED—\It is stated 
by the City Comptroller that the Mayor and the Board of Aldermen are 
contemplating the issuance of $300,000 or $350,000 of bonds in the near 
future for general improvements. It is said that the issue must be adver- 
tised for 30 days and then be submitted to the voters for approval. 


TEMPLE, Ga.—BOND OFFERING—lIt is reported that sealed bids 
will be received intil July 25, by R. R. Hixon, Town Clerk, for the purchase 
of a $12.000 issue of 4% semi-anr. waver works bonds. These bonds were 
approved by the voters at ar election held on May 4. 


HAWAII 


HAWAII (Resetgeen of)—BOND OFFERING CONTEMPLATED—\tTer- 
ritorial Treasurer W.C. McG e reports that it is proposed to offer for 
sale a block of $4,430,000 bonds of the territory. 


IDAHO 


BOISE INDEPENDENT SCHOOL DISTRICT, Ida.—BOND ELEC- 
TION—The Board of Trustees have voted to call an election in August 
for the purpose of voting on the issuance of $250,000 school bonds. 


BOISE KUNA IRRIGATION DISTRICT (P. O. Nampa), Ida.— 
BOND ELECTION—J. A. Martin, Secretary, announces that an election 
has been called for Aug. 12 to vote on the question of issuing $32,000 
amortization bonds. 


CASTLEFORD SCHOOL DISTRICT, Ida.—BONDS VOTED—On 
July 12 the voters of the District gave their approval to the issuance of 
$12,000 school building remodeling bonds. 


FIRTH, Idaho—BOND ELECTION—An election is said to be scheduled 
for Aug. 17 to vote on the issuance of $14,000 in water works bonds. 


GRANGEVILLE, Ida.—BOND CALL—It is stated by A. 8. Hardy§ 
oxy a,earmey. that the following bonds are being called for payment on 

ug. 26: 

_ ey 7 to 14 of 6% city bonds, dated July 1 1921. Denom. $1,000. Due 
on July 1 1941. yable at the City Treasurer's office or at the Chase 
National Bank in New York City. 

Nos. 1 to 15 of 5% % city bonds, dated Oct. 1 1923. Denom. $1,000. 
Due on Oct. 1 1943. Payable at the City Treasurer's office or at the Ameri- 
can Excharge National Bank in New York City. 


BOND OFFERING—Sealed bids will be received until 8 p. m. on Aug. 5 
by H. Rothwell, City Clerk, for the purchase of a $23 ,000 issue of refunding 
bonds. Interest rate is not to exc 6%, payable semi-annually. Denom. 
$500. Datea J uly 1 1935. The bonds shall mature ana be payable annually 
commencing at the end of the second year from the date of saia bonds in 
amortized maturities over a od of 20 years from the date of said bonds, 
as provided in Section 55-211, Idaho Code Annotated, the amortized pay- 
ments to be fixed in accordance with the said section by a resolution to be 

assed by the City Council after the interest rate of said bonds shall have 
aetermined. The city reserves the right to redeem any or all of said 
refunding bonds at any time on or after 15 years from the date thereof. 
Prin. and meetem payers at the office of the City Treasurer or at the 
First National Bank in Grangeville. A certified check for 5% of the bid is 
required. 


McCAMMON, Ida.—BOND SALE—The $16,000 refunding bonds offered 
on July 22—V. 141, p. 31l—-were awarded to A. L. Anderson of Boise, 
the only bidder. Due July 1 as follows: $2,000, 1937 to 1941 incl. and 
3 000 in 1942 and 1943; optional at any time after five years from date 
of issue. 


MONTPELIER, {da.—BOND OFFERING—4J. 8. Robison, City Clerk, 
will receive bids until 8 p. m. rf 27, for the purchase of $36,250 refunding 
coupoa bonds. Dated Aug. 1 1935. Denom. $1,000. 


POCATELLO, Idaho—BOND OFFERING—Sealed bids will be received 
until 5 p.m. on Aug. 13 by J. Ward Green, City Clerk, for the purchase of a 
$27,000 issue of sewer bonds. Interest rate is not to exceed 6%, payable 
F.& A. Denom. $1,000. Dated Aug. 1 1935. Bonds are to be payable 
on the amortization plan for a period of not more than 20 years from the 
date of issue. The city would like to have the bonds mature as follows: 
$1.000, 1940 to 1944, and $2,000, 1945 to 1955. Prin. and int. payable at 
the City Treasurer's office, at the State Treasurer's office, or at some bank 
or trust company in Idaho, or in New York City, to be designated by the 
city. A certified check for 5% of the amount bid. payable to the City 
Treasurer, is required. 


“City Attorne 
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WAHA TAMMANY HIGHWAY DISTRICT 
Ida.—BOND SALE—Th2 $20.000 coupon refunding bonds off on 
4 rid 23 were awarded to the American Bank & Trust Co. of Lewistown as 

2%s, for a premium of $76, equal to 100.38. 


ILLINOIS 


ALEXANDER COUNTY (P. O. Cairo), I1l.—BONDS AUTHORIZED— 
The County Board has authorized the issuance of $89,000 refuading bonds. 


CHESTER HIGH SCHOOL DISTRICT, Ill.—BONDS VOTED— 
Residents of the district have school balidine a 530, 000 bona issue for construction 
of an addition to tne high schoo 


CHICAGO, Ill.—BOND OFFERING CONSIDERED—The city of 
Chi will be in the market with a new bond issue in the eee of 
$10. ,000 in the next six weeks if present plans We 

The city has $10,755,000 bonds which mature on Jan. 1936, most of 

fae we bear interest at the eye of 4%. all of thie amount will be 

unded, re R. Upham stated. decision as to when the 
financing’ wil li be accom stidnae to ammneton shortly 
pham explained that if the refunding is. to be effected in time to 
t a reduction in the 1934 tax levy, a deal must be completed by 
pt. 1 as that is the latest date on which the County Clerk could make 
changes in the extensions to be billed in September. 


CHICAGO, ILL.—OFFERING OF $15,000,000 CITY AND SCHOOL 
BONDS EXPECT ED—It is reported that the city and its school district 
may come to market shortly with an offering of *15,000,000 bonds, the 

proceeds of which will be earmarked to meet year-end bond principal 
saourtties. Of the total amount, $10,500,000 will be issued oy the city 
government aad $4,500,000 by the school district 


oe 000,000 PWA_ PROGRAM APPROVED—The City Council has 

proved ar rar s 4 ners works program providing for an expendi- 

ture of $32.8 17 061, of which 45% is expected to be furnished by the Public 

Works Administration in the form of outright grants. The largest of the 

projects included in the p m calls for the construction of a water filtra- 
tion plant at a cost of $21,159,750. 


WARRANT CALL—The following tax anticipation warrants of 1933 
have been called for pa gue on on July 30, according to the Comptroller: 
_— library L583- muwicipal tuberculosis sanitorium M407-421. 

should be sent immediately for collection through holders’ bank or 
to the City Treasurer or at the Guaranty Trust Co., New York. 


CHICAGO SANITARY DISTRICT, UlL—REFUNDING PLAN 
APPROVED—The Board of Trustees of the District on July 18, 
approved a refunding plana designed to place the ponds of the District 
again in good standing 

It provides for emcharee of all outstanding bonds into new longer term 
bonds with the District reserving the option to pay in cash all or part of 
une P t due bonds and tnose which will fall due during the remainder of 


This plan is the result of some months of work on the part of officidls 
of the District, civic organizations, ana bankers 
Holders of outstanding — will be asked to deposit their bonds under 


the following terms of esc ange: 

1. For bonds due Jan. 1 1936 and thereafter, a new issue of refunding 
bonds (series B). (a) To interest at the same coupon rates as the bonds 
for which they are exchanged, the first coupon to be due July 1 1936 and 
subsequent coupons semi-annually Jan. land July 1. (b) To dated and 
to bear interest from the date on which the last interest payment was made 
on the old bonds. (c) To be due Jan. 1 1955 and to be callable on Jan. 1 
of the year following the maturity date of the old bond, or on any interest 
date thereafter. 

2. For past due bonds and bonds to mature during the remainder of 
1935, pO ang cash for gm A and interest due when the plan is declared 
effective (or at maturity, whichever is later) or * the option of the rage 
a new issue of refunding bonds (series A). (a) To bear interest at 4%, 
first coupon to be due July 1 1936 ana subsequent coupons Ft Lt 
Jan. l and July 1. (b) To be due Jan. 1 1955 and to be callable on Jan. 1 
1945 or on any interest date thereafter. (c) To be dated as of various 
dates from April 1 1935 to ) ony 1 1935 ana to be exchanged for old bonds 
with such adjustments as will give holders interest at the coupon rates of 
their old bonds to Apri: 1 1935 (or to maturity,whichever is later 

Holders of these bonds will be asked to a 
bonds or any part in cash and the remainder in bonds. 

In connection with the above report we learn that the following Chicago 
banks will act as agents of vhe district in arranging for onstenee of bonds 
pusenens. - the details of the program: Harris Trust & ont. Bank 
mans Continental Illinois National Bank & Trust Oo t Na- 
rank. N Northern Trust Co. and the City National Bank & Trust Co. 
The] Public Works Administration, holder of $41,469,000 district bonds, 
has agreed to surrender its bonds in ‘accordance with the refuncing arrange- 
ment, according to Ross W. Woodhull, District President. Compensation 
to agents and Teokere effecting exchange of new refunding bonds for exist- 
ing issues will be made on the following basis: 

1. One-fourth of 1% to the refun agents on 90% of the total amount 
of bonds deposited for exchange after deduction of the $41,469,000 held by 
pp PWA gtny bonds held in the Sanitary District pension fund in the amount 

about 

2. One-half ot les 1% to dealers, oe and bond departments of banks on 
bonds turned in for nen. with no comes nsation for bonds held b 

istrict, — units such as City of Chicago, Cook County, Chicago Par 
c 
$2.50 per $1,000 bond to be paid as a fee to depositaries 

The last named compensation is the only one which would be paid in 

event the plan did not become effective. 


CHICAGO SCHOOL DISTRICT, lll.—WARRANTS SUIT FILED— 
The Norfolk & Western Railway Co. has filed suit in Federal District 
Court at Chicago seeking to restrain the Board of Education from paying 
off school warrants in numerical order. The company, which holds some 
of the higher numbered warrants, contends that the tax levied to retire the 
warrants issued . insufficient to meet all of the instruments outstanding, 
according to re The Board of Education, yd is pointed out, has followea 
—) —e 4 MR the warrants accor ing to numerical order for a 
Syoe In connection with the pte litigation, it is recalled that 

the } lan of the school board to provide for the emption of outstandi 
192 ona 1929 tax anticipation warrants through the sale of $10,000, 

bonds has been voided by a decision of the State Supreme Court, which 
pond invalid the act of the 1933 State Legislature under which the district 
proposed to issue the obligations. Moreover, the court has refused to 
re-consider its decision, alchough municipal officials have maintained that 
the bond issue is the only means by which the warrants can be redeemed. 
Because of the reassessment of county Rens yg A it is held that ever if all 
of the taxes for 1928 and 1929 are coll the amount will fall short by 
about $10,000.000 of the total required to pay off warrants issued against 
the levies for those years. 


COOK COUNTY (P. O. Chicago), Ill.—SPECIAL COMMITTEE 
APPROVES REFUNDING PLAN—tThe County Board was scheduled to 
meet in special session yes for the purpose of considering a plan for 
refunding the county's ae ne Rad submittea by Stifel, Nicolaus & Co. 
of St. Louis and A. C. Allyn & Co. of Chicago. The roposal has been 
approved by the s al committee of commissioners which was appointed 
last May to negotiate for an agent so handle the refinancing. etails of 
the proposal made by the investment bankers provide that the county act 

as its own refunding ent and refrain from making any payments in 
canmactien with the exchange of bonds. It also calls for the sale to the 
pep enighh «| of $10,000,000 or such amount of new refunding bonds necessary 
vy fry! past due bond principal and interest charges. The new bonds 
wail be general obligations, dated July 1 1935, with the interest rate to 
be determined by the amount of old bonds tendered in engeaee the new 
issue. The rate, in any event, would not exceed 4% nkers agree 
ed b par and accrued interest for the new refunding, If $10,000,000 are 
: they would mature Jan. 1 as follows: $1,000,000 from 1943 to 
1045, incl.; $1,500,000 in 1946 and 1947 and $2,000,000 in 1948 and 1949. 
Under the refunding plan, the county is to issue $21,627,000 new 4s, 
$1,500,000 4\%s and $15, 052,000 5% bonds is exchange for the $38,179 000 
of outstanding bonas maturing subsequent to Jan. 1 1936. The refundings 
are to mature in 20 years, bear che same interest rate as that carried on the 
bonds tendered in exchange and will be callable the Jan. 1 following the 
date on which the original obligation was to mature. 


DALLAS TOWNSHIP (P. O. Dallas City), Ill.—BONDS VOTED— 


The voters eooentiy approved a $15,000 road bond issue for gra /eling all 
roads in the township. It is uaderstood that the bonds have already been 


disposed of. 
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ee to accept either all cash, all 
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ELGIN, Ill.—BONDS VOTED—On July 16 the residents of the city 
By aM, vote of 1,169 to 395 approved the issuance of $352,000 public benefits 


FORD COUNTY (P. O. Paxton), Ill.—PROPOSED BOND ISSUE~ 
A peticion is in circulation advocating a vote on a bond issue of $35,000 for 
road improvements. 


GLADSTONE ae hong ght Ill.—BONDS VOTED—A pro- 
posed $10,500 school d auditorium building bond issue was 
approved by a vote of Leet to 13 at at - election held on July 13. 


HURLBUT TOWNSHIP e. oO. ery G Ill.—BONDS VOTED—An 
issue of $25,000 road graveling bonds was authorized at a recent election. 


on en SS ee ae oO. econ Poy ak 656 00D tek VOTED— 
e voters recently approved a proposal ue 
the roads of the township. " Save 


KNOX TOWNSHIP (P O. Galesburg), I11.—BONDS SOLD—It is 
stated that the $40,000 road improvement bonds authorized at a recent 
election have been sold. 


LAKE COUNTY ¢. oO. eee. Yao SALE—On July 9 
the County Board of 8 bond issue of $188,000 and 
—— iy O to wih a ‘Speer peer & = Co. of Chicago at i" ,“y~ sale. The 
bear mature in years and were issu or the purpose 
funding aane indebtedness. 7 o 


LA SALLE, Ill.—BONDS VOTED—The voters have approved a pro- 
oy to issue $750,000 revenue bonds to finance erection of a municipal 
ht and power plant. 


OGLE COUNTY (P. O. on), Ill.—BONDS AUTHORIZED— 
Issuance of $27 ,500 bonds to pay off the county indebtedness was approved 
by the Board of Supervisors at a recent meeting. 


OLNEY TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Olney), 
Ill.— BOND ELECTION—On am. © a proposition that the district issue 
$25,000 school building bonds will] be submitted to the voters. 


ST. CLAIR COUNTY (P. O. Belleville), Ill.—PROPOSED BOND 
ISSUE—tThe Board of Supervisors cy to authorize an issue of $175,000 
county court house and jail bonds a P moctine scheduled for Aug. 3. 
Unless a ition containing the names ‘of 10% of the voters sequen other- 
wise, within 28 days following the Board's olen the +r nds will be sold 
without the approval of the electorate. The program is expected to be 
ev ae an allotment of a loan and grant by the Public Works Ad- 
m ration. 


STANTON TOWNSHIP (P. O. St. Joseph), Ill.—BONDS VOTED— 
Issuance of $27,000 road bonds has been approved by the voters. 


SUMNER TOWNSHIP (P. O. Little York), IIl.—BONDS VOTED~ 
By a vote of 180 to 46 the residents of the townhsip on July 16 approved the 
issuance of $28 ,000 road graveling bonds. 


VIENNA, Ill.—PROPOSED ELECTION—An election may be held on 
the question of issuing $15,500 water works system bonds. 


WINNEBAGO COUNTY (P. O. Rockford), I1!l.—BOND OF FERING— 
The County Board of Supervisors has voted to call for bids to be received 
on July 29 for an issue of $210 000 refunding bonds 


INDIANA 


BOGARD SCHOOL TOWNSHIP (P. O. Odon, R. R. No. 
BOND OFFERING—Elmer Chestnut, 2 ruse Pd “ane ds = 
fo: .m. on 1 ne 15 for the purchase of $1 4% refundi bonds. 

Au 1935,) Denom. 8775, Due $775 July { 1936: $775 Jan. 1 
and July io 1937 to 1955, incl., and $775 Jan. 1 1956. Prin. ans? ”. 
(J. & J.) payable at the Washington National Bonk Washington, I 


GOSHEN, Ind.—BOND SALE—The $130,000 electric utility revenue 
bonds offered on July 24—V. 141, p. 309—were awarded to Shannon, 
Kenower & Co., Inc., of Detroit as 2s, at par plus a premium of 1, 

ual to 100.46, . basis of about 2.09% %. Dated July 15 1935 and due as 
follows: $10,000 J an. 15 and July 15 in 1936 and 1937; $12,000 Jan. 15 and 
July 15 in 1938 and 1939: $12,000 Jan. 15 and $1 10, nn id 15 1940: $10.000 
Jaa. 15 and July 15 1941. Lawrence Stern Cn. of Chicago, second 
high bidders, offered par and a premium of 4188. 50 for 2s. 


Other bids were as follows. 


- 5}. Ind.— 





Bidder Int. Rate Premium 
A. 8. Huyck GG 0 ik bic wh ses eu cd'a vdénced dsdud 3% $741.00 
Indianapolis Pond i SN I in ee ee od 4% 11.00 
den Se FS CAR on cee dbbics batinith bw ebedis dsbon 3 (4 2 327 .00 
DN UP GY i a i cite idle adh ed tiles eran 34%% 676.00 
Ct en, 0s in ww cern th inane Quien aise Oto +, % 116.46 
(I I Tl al ee eens 4% 101.00 


INDIANAPOLIS SANITARY DISTRICT, Ind.—BOND OFFERING— 
Walter C. Boettcher, City Controller of Indianapolis, will receive bids until 
ll a.m. Aug. 5 for the purchase at not less than 4.2 of $43 
bonds to bear no more than 4 4% % xpemres = Om tiple of ™ ‘ 

40 for $1,000 and 20 for $150. Dated Aug. 1 1935. ue $2,150 yearly on 
Jan. 1 from 1937 to 1958. incl. Cert. check for 3% of amount of bonds 
bid for, payatle to the District Treasurer, required. 


LOAN OFFERING—Walter ©. Boetcher, City Comptroller, we receive 
sealed bids until Aug. 5 for the purchase of two temporary loans of $50,000 
each. The maturities are Aug. 5 1935 and Nov. 11 1935. Rate of interest 
is not to exceed 6%. Loans will be dated Nov. 11 1935. 


INDIANA, State of—INDEBTEDNESS OF COUNTIES LOWER— 
The following report is taken from the Indianapolis ‘‘News’’ of July 13: 

In an analysis announced to-day, Albert Dickens, Chief Statistician of 
the State Board of Accounts, announced that indebtedness of Indiana 
counties is decreasing $3,000, 000 a year in spite of heavy demands to fi- 


nance poor relief. 

The total county indebted ness in 1933 was $36 .358,673, as compared with 
$39,549,806 for 1932, Mr. Dickens announced. He pointed out that the figure 
would have been reduced almost $3,000,000 more had the counties not 
been Lo to issue poor relief bonds fang in 1933. 

ef bonds accounted for the major postiae 2 of the p ncontodnens with 
a sotel of $15,735,830 for the entire estate. rh bonds totaled $6,- 
257 957; county buildings, $8,965,952, and poor rw ef and other types of 
temporary loans, $3,856, 

Courthouse indebtedness for the year totaled $2,570,775: Bestseals, = - 
190,950, and various penal and Suprecties unite 1,185,280. 
balance was in funding and refunding bonds mal Siaoaitemaeuns tos pu ire 

Only six counties had no indetednans duri ing 1933. They were Brown, 
Hendricks, Jenni Johnson, Randol and Union 

— County ad the largest ind . on with a total of $6,761,048, 
he sa Other Amen Po with large indebtedness were Lake, $3,621,578: 
ploy Ao. 492,730: Vanderburg, $2,705,503. Vigo County, one of the 
six most heavil y rs Sr a counties in the State, only had an outstanding 
indebtedness of $40 

Figures of the Board showed the total assessed valuation of the counties 
was 33. 944, 597 ,946. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING 
—Bela R. Woodworth, County Auditor, will receive sealed bids until 
2 p. m. on Aug. 2 for the purchase of 0,000 not to exceed 6% interest 

r relief bonds. Dated July 15 1935. Denom. $500. Due $2,000 
une 1 and Dec. 1 from 1936 to 1945, incl. Rate of interest to be named by 
the bidder in a multiple of 4 of 1%. A certified check for 3% of the bonds 
bid for must accompany each proposal. Issued under Chapter 117, State 
Laws of 1935, payable from unlimited ad valorem taxes on all taxable 
property in the county. 


LaPORTE, Ind.—ADDITIONAL f7vPORREA TION—The $90,000 water 
works improvement bonds porhwed by C. W. McNear & Co., Inc. of 
Chicago at a price of 103.7 V. 141, p. 311—bear 4% interest. 


MUNCIE SCHOOL CITY, Ind.—BOND OFFERING—Sealed proposals 
will be received by the Board of School Trustees until Aug. 6 for the pur- 
chase of an issue of $30,000 school bonds. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING— 
Clarence V. Lamb, County Auditor, will receive sealed bids une 10 a. m. 
on Aug. 10 for the purchase of $40, 055.89 not to exceed 4 
bonds. One bond for $1,055.89, others $1,000 each. Due $2,055. 
and $2,000 Dec. 1 1936, and $2,000 June 1 and Dec. 1 from 1937 to 1945 
incl. Rate of interest to be expressed by the bidder in a multiple of 4 of 
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1%. A certified check for 3% of the issue, payable to the order of the Board 
County Commissioners, must accompany each proposal. 


PLYMOUTH, Ind.—BOND OFFERING—N. City 


Ward Rittenhouse, 
Clerk-Treasurer, will receive bids until 7:30 — Aug. 14 for the purchase 
s deny less than par of fete ae hospital debt unding bonds. to bear no more 


470 interest. Denominations 1 for $500 
Suie 15 1935. Princi 


— and semi-annual interest my 15 and July 15) 
payable at the office he City Clerk-Treasurer. e~ 15, jon 
and $450 each six months from Jul 


15 1936 to Jan. 15 1956, 
check for $500, payable to the City 


Jlerk-Treasurer , required. 
WAYNE TOWNSHIP (P. O. Union te 4 Ind.—BOND hag age 
wnship Trustee, will e bids until 1:30 p. m. Au 
ry: interest of $10, 000 4: 6% 
D : ated Aug. 1 1935. Interest payable 
y. Due $1 000 each six months from July 1 1936 to Jan. 1 


1941, incl. Cert. check for $500, payable to the Township Trustee re- 


WHISKEY RUN TOWNSHIP oe wean eee (P. O. Mill- 
town), Ind.—BOND OFFERING—S. K. Trustee, —" receive 
sealed bids until 1 p.m. on A Op Tt ee 4% 
bonds. Dated July 25 1935. $12 Due $120 on June 25 and 
Dec. 25 from 1936 to 1955, incl. Interest payable J. & D. 


IOWA 


BUFFALO INDEPENDENT SCHOOL DISTRICT (P. O. Buffalo), 
lowa—REPORT ON BOND REFUNDING—It is stated by the Secretary 
of the Board of Education that the refunding of $12,000 school bonds was 
completed on June 1. 


CENTERVILLE SCHOOL DISTRICT (P. O. Centerville) | yee 
BOND ELECTION—It is that an election -—_ pe held on Aug. 20 
to vote on the issuance of $50,000 in school building bon 


CHARLES CITY, lowa—BONDS VOTED—At the ol 16 election the 
voters a a proposal that the city issue $66,000 bonds to finance the 
constru 


CHARLES CITY, lowa—BONDS VOTED—At the election held on 
in Bonds fo 141, p. i43—the voters approved the issuance of the $66,000 
ds for hospital construction by a margin of 56 votes, according to 


CLEAR LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Clear 
Lake), lowa—BOND ELECTION NOT SCHEDULED—It is stated by 
the President of the Board of Directors that no date has been fixed as yet 
for a vote on the $55,000 high school bonds mentioned in these columns 
recently—(V. 140, p. 4102.) 


CRESTON, lowa—BOND SALE—An issue of $27,000 2% % refunding 
nds has been purchased by the Carleton D. Beh Co. of Des Moines. 


DES MOINES, lowa—BOND PAYMENT TO BE MADE—Payment in 
full of a $300,000 refunding bond issue of 1916 out of next years’ tax receipts 
was voted recently by the City Council. It is said that the tax levy will 
be incr 1% mills or sufficient to raise $170,000. About ed vet will 
be raised by reducing the judgment fund from $150,000 to $15 


GLIDDEN Or a aos SCHOOL DISTRICT (P. O. pote 
lowa—BOND SALE—A $24,000 issue of 3% semi-annual refunding bonds 
is reported to have been purchased by Shaw, McDermott & Sparks of Des 

oines. 


GRAND MOUNT, lowa—BOND ELECTION—An election will be held 
on Aug. 6 to vote on the issuance of $10,000 swimming pool bonds. 


IOWA, State of—WARRANTS CALLED—The paerene ae 
L~ from a Des Moines news dispatch to the “‘Wall Street Journal’ 


Ju 
7 ote State Treasurer Leo J. Wegman has called for payment another block 
of $180,000 State warrants on sinking fund for public deposits, bringing 
the amount of such warrants of a $3,500,000 issue called for payment to 
date to $1,462,000. These are all of the much publicized ay criticized 
issue sold to the Carleton D. Beh ©Co., of Des Moines, late last year without 
the formality of public bidding. The issue bears 5% interest. 


KAMRAR wry sere fe SCHOOL DISTRICT (P. O. Kamrar), 
lowa—BOND A $31,000 issue of 3% 7, refunding bonds were 
purchased they by ay 3 Carleton D. Beh Co. f Des Moines, according 
They are issued to take up a like omeunt of bonds maturing 


MANNING INDEPENDENT SCHOOL DISTRICT (P. O. Manning), 
lowa—BOND ELECTION CON ft {(— has been decided to call 
a special election to vote on the ce of $25,000 in bonds to 
finance the construction of a new ty building. according to report. 
A Public Works Administration A... will be sought on this project. 


MASON CITY, lowa—PURCHASER—We are now informed that the 
$25 000 a city hall purchase bonds sold on July 15 as 2s, at a price 
f 100.40 is of about 1.92%-—V. 141, p. 470—were wuhesed ter 
th he First ‘Nati onal Bank of Mason City. Dated July 1 193 

y 


MASSENA Oe, SCHOOL DISTRICT (P. O. Massena), 
lowa—BOND ELECTION—lIt is reported that an election will be held on 
Aug. 7 in ol By a vote on the issuance of $9,000 in school bonds 


ORANGE CITY, lowa—BOND wat gn $20,000 coupon town 
hall bonds offered for sale on July 22—V. 141, p. 313—was purchased by 
the Northwestern State Bank of Orange Cit 3s, paying a premium 
of $301 oon to 101 505 a basis of about 2 Ba, to nig & Denom. 

Dated June 1 1935. Dug on June 1 as félliows , 1936; $1.000, 
937 to 1954, and Optional on any i terest payment 
date after June 1 1936, on 30 , B. Pacaeen notice. Interest payable J. & D. 


POSTVILLE INDEPENDENT SCHOOL DISTRICT, Ilowa—BONDS 
DEFEATED—At a nny ol Y ae the voters ected 
$15,000 school building bon ye ne " Proposal er 


SHEFFIELD INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
VOTED—An issue of ium building bonds was approved by 
pot voters at an lection 'on Sad dub & edad We abteteed ham the eee 

no ss ess a 
Works Administration. Tes z rom the Public 


SIOUX CITY SCHOOL DISTRICT. lowa—BOND ELECTION~— 
A proposal that the district issue $320,000 school build bonds 
mitted to the voters at an election to be held on Sept. ie en an ee 


THOR, lowa—BONDS NOT SOLD—The $8,000 communit 
a bonds offered on July 19—V. 141, p. 315—were not sol 


35. Due 4 


hall com- 
, according 


iiaeaiemamal lowa—BONDS DEFEATED—lIt is stated that th 
voters disapproved recently the proposed issuance of $11,000 in town hall 


construction bonds. 
KAN SAS 


ALBANY COUNTY (P. O. Alban N. Y¥.—CONSTRUCTIO 
POWER PLANT AWAITS COURT DEC 4 SI ON—Albany eae naw ld 
until yon | to learn whether it can go into the power business. 

The Court of Appeals, which on July 13 heard arguments on the consti- 
tutionality of the law ogg a the county to establish its own power 
aap oe aneEneS to 2 p. m., September 9, without handing down a decision 

Although administration leaders had expected a decisio 
not meerres ho . en on a pone bond issue in Maarebl oom, 2 a 
even e Court upho e statute. e deadline for 
dum is six weeks Before Election ? notice of the referen 

oO ' ew Yor ty attorney, argued the case for 
County, with Solicitor-General Henry Epstein representing the “heen 
Copesns & them were Robert D. Whalen, attorney for William E. Drislane 

F. Gaynor, who brought a friendly taxpayers’ action to test the 
constitutionalit = te law, and Neile F. Towner who represented the New 
bie Sp - 74 hee pealed to the © 

e an r. Gaynor ap to the Court from 8S 
Court Justice Schenck’s dismissal of their omen for an order restraining 
the county from engaging in the power busin 


July 27 1935 


DIGHTON SCHOOL 15 Fee HM (P. O. Dighton), Kan.—BOND 
ELECTION CONTEMPLATED —It Sees & tht a... election is contem- 
plated to vote on cho lasunnes of 08 tbe 000 in high schvol construction bonds. 
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DODGE CITY, Kan.—BOND CALL—The following bon: of the city 
have been called as of Aug. 1: 
Numbers of Denomi- nal Dates 
Bonds nations of Maturii, 
306-332, inclusive... ..- $1000 Kaus. 1 194. 
333-338, inclusive... .- - 500 Aug. 1 1945" 
339-375, inclusive... -.-- 1000 Aug. 1 1944 
376-381, inclusive. --.--- 500 Aw. 1 1945 he 
382-418, inclusive ---.--- 1000 A @. 1194 .f 
419-424, inclusive... -.- 500 A 1 1%4- , 
425-461, inclusive. ..-..- 1000 Aus. 4 1945 
46 7, inclusive... 500 Aug. 1 1948 a 


otal amount called, $150, 000. 


EL DORADO SCHOOL DISTRICT, Kan.—BONLS AU1 ‘HORIZED— 
= is pave that the recent election resulted in the approval for issuance 
$195 500 high school construction bonds. 








"HUTCHINSON, Kans.—BONDS AUTHORIZ' 7 ordinance as 

providing for the issuance of bonds in » * $45,323.33 to 

pay for ie the 0 e opening of Fourth Ave. west from Adau* to Whiteside 
Obee, is City Clerk. 

moter Kan.—BOND Fg omg | cit $2: se, ze disposal 
plant. bond issue, bearing 2% toy Bg scic Payne & 

Topeka, at a premium ein Gane equal es > 100. 34. 

GREAT BEND, Kan.—ADDITIONAL INFOR "JU ‘the $5.- 
208.44 paving and sewer bonds sold to the State Schu . id © mission, 
as reported in these columns recently, bear 3% intercs* ature in 1945. 
They were sold at a price of par. 

GREENWOOD COUNTY (P. O. Eureka), Kan ‘S VOTED— 
A $30,000 bond issue to pay relief obligations was . »xted by the 
County Commissioners. 

KANSAS (State of)—BORROWS $250,000—Slo\ made it 
necessary for the State Treasurer to borrow $250,000 ‘om the 
School Commission Fund to meet a porns of int . ipal on 
the State soldiers’ compensation bon The amoun back to 
the School Fund as soon as counties come in with ov y taxes 
it was said at the office of Ed. J. Powers, State Aux. 

MANHATTAN, Kan.—BONDS AlV/THOKIZEI © ance was 
passed recently providing for the issuance of $11,5°* ‘ing bonds 
to pay for $11,568.80 of general improvemeut boi 

MARYSVILLE, Kans.—BOND CALL—lIt is st Hohn, 
City Clerk, that the city is calling for redemption c he office 
of:the State Treasurer in Topeka, at par and ac the fol- 
lowing bonds: 
$50,000.00 5% storm sewer bonds. Dated Dec. 1 . .. $1,000. 

Due on Dec. 1 1949, optional any time at rom date. 

9,232.15 oo storm sewer bonds. Denom. $5f $232.15 

ted Oct. 1 1923. Due on Aug. 1 1 after 10 
ane a fee date. 

Interest will cease on date called. 

PEABODY SCHOOL DISTRICT NO. 12, K 4LE— 

The State School Fund has purchased $12,600 sata 
2% % interest rate. 

RENO COUNTY (P. O. Hutchinson) Kan.. RING 
DETAILS—In connection with the offering sched 1. on 
tn 25, of the $10,000 issue of general improvemer. s, as 

in these columns recently—V. 141, p. 471—it i. D. 
Kellogg, County Clerk, that the bonds will rinte st du hle 
semi-annually. Denom. $500. Dated July 11935. Du _ seriz to 
10 years. These bonds are issued under authority ofa in« , with 
Chapter 190, Regular Session Laws, 1935. 

SALINA SCHOOL DISTRICT, Kan.—BOND LE 1 issue of 
$34,089.93 refunding bonds was recently sold to ® } urn & Co. 
of Wichita at 101.560. 

SEDGWICK COUNTY (P. O. Wichita), Kan. _ \ SAL 
$44 ,000 public work relief bonds offered forsaleon Jul — ‘* (41, p.315— 
were purchased by the Ranson-Davidson Investme Wichita as 
248s ata price of 101.026, a basis of about 2.05%. kh bonds in the 
denom. of $1,000 each. Dated June 15 1935. Due as follows: 
$4,000, 1936 to 1941, and $5,000, 1942 to 1945, all inc _-.-&D.15. 

WELLINGTON, Kan.—OTHER BIDS—The fv an official 
list of the other bids received on July 15 for the eily or. pag, § water 
plant bonds awarded jointly to the Wheeler, K 2 ey Co. 
the Dunne-Israel Co., both of Wichita, at a aioe f 101.la mM basis of 
about 2.03%—V. 141, p. 471: 

Bidders— Premium 
B. H. Middiekauff Co., Wichite............<<-- .$9.02 per $1, 
Brown-Crummer, EAS IEEE Nn AB. i° 31 per $1, 

; I: Te i i oak aieweee _lt 88 per $1 

First National Bank, W oem ih I dats dleatheehniin abi -- § 12% D. $i 

Stern Bros., Kansas ‘City, REIT LT . RO: 5 68 per $1 

Columbian Securities Co., Topeka, Phi tivdandibetukdee 9 '7 per $1,000 

Small-Milburn Co., a RE TC a 9.45 per $1,000 
Financial Statement | 

ong’ Tepe TE. cstiacawrdnchvbns ddavaodétinnnatie $24 433-99 

Total debt ee RR a PT Sr 73,360.00 

Kansas bonds in |S Ra RES $178,000.19 * 

CE - Et GE Sic nandnctbcoadseoticosonéne 7 596.63 

FE Ginn etnbattbiiiie cntin de dwedetiinduobdpeeneiinbdia 288 ,263 .37 

Population, 1930, 6,706. 

WYANDOTTE COUNTY (P. O. a my 3 Cit Tah! Kan. BOND SALE 
‘ule. $250,000 issue of poor relief R: —y 5 i Jui ay oe’ 

cago, 


Os. Of an July 1 


OTHER BI Banna tty following is an official list of the otr vids received 
for the above bonds: 
int. k Premium 
Commercial National Bank, Kansas City, Kan_-.--- 2% $312.50 
Baum, Bernheimer, Kansas City, Mo-.-........--.- 2% 26.00 
A. H. Gillis & Co., Kansas City, Kan__-_-__-____- 2ize ‘ 1,650.00 
Riverview State Bank, Kansas City, Kan......... o 10.00 
Commerce Trust Co., Kansas "REESE aa ys ’ «£90.00 
City National Bank, Kansas City, Mo__.......... Split ‘ce: 
. \ 


KENTUCKY, State of —REPORT ON PRESENT STATUS OF M U- 


NICIPAL SECURIES—The following statement istaken from - amphict 
on July quotations of Kentucky municipal securities, issr by tie 
Bankers Bond Co., Inc., of Louisville: 

High e ) ¥. municipal issues have been very str« +: or t 


last month, as ovidena by the recent sale of City of Fort ™. we oe ’ 
34s at a substantial premium. local syndicate purchi. wu Fg ao hag 
City of Bowling Green sewer improvement revenue refunding 4% bonds 
this issue poveng bee been held 7 me Reconstruction Finance ‘Corporatior 
The city effect by this sale of 1% annually 

“The United 8S States ircuit Court of Appeals at Cincinnati reversed 
Judge Cochran on the Whitley County school funding case. This decision ° 
has a tendency to clarify one of the situations which have been trouislesome, 
and shows, at least as far as the higher courts are concerned, that re- 
pudiation in any form is not going to tolerated in this State. 

“The Court of Ap of Kentucky reviewed the decision in the Scott 
County case and upheld the lower court's decision. It was the Court's 
viewpoint that sales tax moneys which are paid to counties ‘must be credited 
to the road fund, to remain inviolate until bonds theretofore issued and 
their interest shall be paid as the same mature, at any time: if no bonds 
have been issued under either Section 1857 or Section 4307, then, and 
—: 4 oy the tax apportioned thereunder and credited to the road fund 

ages to the payment of the floating indebtedness, if any, 
Santee 34 the construction, repair or maintenance of roads and bridges: 
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primarily to political situation, but, in our opinion, no con- 
t eS Will materially affect the ic security 
“The P to = ond-grad road 
na e e and bonds and low-grade 
funding bohds as active as earlier in the year. and this t 
of issue has had a teridency to flatten out a little rem a stand t. 


The demand has contin for school bond issues, and a few new issues o 
high-grade holding cpempany bonds have been sold, but, in the main, the 
a Kent " inancing has 


s new f been sold to Governmental 


MIDDLESBORG; : a —SONDS REFUNDED—An issue of $25,000 
OS ena s ace Cane bere tan ead te Wares Wands 2 Rcdeedecge 
ve 
of Cincinnati at par. They will mature in 21 years. 


NEWPORT, td be con ISSUANCE CON ain eB TED—tThe City 
Commission is _ ‘85 be contemplating the issuance of $205,000 in school 
construction bon 

RICHMOND, Ky"—BOND SALE—An issue of $65,500 5%% funding 


bonds has been’ sol 
bonds will come due ¢ 


the State Bank & Trust Co. of Richmond. The 
er a 20-year period. 


UNION CITY, BRy.—BONDS VOTED—At a recent election the pro- 
issuance of $F". school building bonds was favorably acted upon. 
hese bonds will bear 4% interest 


vv « 
os | 


“* LOUISIANA 


Soneo hee , States of of —BONDS OFFERED FOR INVESTMENT—The 


$1,000, 0 highway bonds that were oe by a syndicate 

h by the Banca” ‘crica-Blair ay , at 103.81, a basis of about 4.40% 

—V. 141, p. 471— 7 offered b e successful bidders for public sub- 

scription on » Stod riced to yield from 3.50 to 4.50% to 

maturity. é “constitute, in the opinion of counsel, * general obliga- 

tions of the Sty. ll faith and credit being pledged for their repayment. 
« .. MAINE 

BANGOR: . » | YOTE SALE—A block of $37,000 notes 
issued to fir ment for condemned property has sold to the 
Eastern TR king Co. of Bangor at par for 1%s. 

MAINE ° of)—EARLY ISSUANCE OF $2,000,000 BONDS 
URGED—¥I ' is Construction Industries of Maine, Inc. on July 17 
ae ted bes on. auth immediate inauguaration of the public 

for wich a bond issue of $2,000,000 was authorized by the 


votes t st Svutember 
MAINE ("ite off—VOTE ON BOND AMENDMENT—At the regular 


annual ele i on “opt. 9 the voters will be asked to approve an amend- 
ment to th. ate’ ‘nstitution providing for the issuance of up to 
not to exce mo sussrest bonds, the proceeds to to be used in the payment of 
inc. aintenance of the bridge between the towns of Deer 
Isle and ie? ‘ the ine falc pode of principal and interest requirements on 
bonds issu KA le-Sedgwick Bridge District. The bonds would 
mature VE 
SOUTH. ! AND, Me.—BONDS AUTHORIZED—City Council 
has voted til o 000 bonds to provide for the construction of an addi- 


tion to the & ‘Heights school house. 


* MARYLAND 


0 On 
4 

UEEN. <taANNE’S, COUNTY (P. O. Centreville), Md.—OTHER 
BIDS—Four other >ids were submitted for the $75,000 cou 
bonds awarded on July 16 to Colston, Marburg & Price of Ba B 
bid of es for $2 .8, as stated in our issue of July 17. The Colonial 
Trust Co. offered 101.18 and the Mercantile Trust Co. and associates 
101.049 o_ the be si al the same a a, while ee = & Sons 
bid 102.569 «nd \ W. Lanahan & . 101.64 for 3% bon 


i. MASSACHUSETTS 


BEVERLY, Mass.—BOND SALE—The $17,000 coupon_water loan 
No. 2 bonds »ffered on July 24 were awarded to Washburn & Pe. 2 Boston 


as ls, at a ‘ice of 100.022, a basis of about 0.99% Dated J x 1935 
and due Jviy ] as follows: $5,000 in 1936 and $3. “tng from 1937 to 1940 
incl. Princ and interest (J. & J.) payable at the First National Bank 
of Boston. e bonds’ will be engraved under the supervision of and 


authentica':d as to their genuineness by the First National Bank of Boston. 

Legal opifiion Of Ropes, Gray, Boyden & Perkins of n will be vty 
the successful bidder. Bonds will be delivered to the purchaser at the First 
National: Ban ~of Boston, 17 Court St., Boston, on or about July 30 1935. 

Other bidders were: 


{ls Int. Rate Rate Bid 

Tyler EEE TRIM AAR None 1K% 100.537 
LASER ean ARE: AE ANION: SEAT OO YQ, 100.06 
Beberly ia al ais NE IS at aA 8M 4% 100.06 


se Financial Statement (July 15 1935) 


Assessed vs! “ion for year 1935 (incl. motor vehicle excise) - .$43, $78. 200 
Total bond« ‘lebt (present loan not included)..........--.-- 1,000 
Water debt (scluded in total debt.............-.-.-.--.---- .V00 
Sinking * 1 0c) REED TID SR TE fA a ee TNE OE ee ot None 

Papula ° 25,086. 

O ser | “el were: 

"iddei Int. _ Rate Rate Bid 
Ags =e > . Bank i aaa lhl cee bee ~ 1%% 100.012 


2 DES GED POPE AGE LAME BAGEL GIS IN 1%% 100. 01 
Re WFRAMINGH HAM, Mass.—NOTE OFFERING—John he Dunn, Town 
ll receive sealed bids until 3 p. m. on July 29 for the purchase 
of $15. “highway notes, dated Ang. 1 1935 and due serially from 1936 to 
4940/ir 13> Bidder to name the rate of interest. 


es LDAs ¥ARS, Mass.—BONDS AUTHORIZED—The issuance of $100,000 
ter. #64, bonds has been ordered. 
OR ALL RIVER, Mass.—NOTE SALE—W. O. Gay & Co. of Boston have 
urchased $10,000 tax anticipation notes at 1.50%. Due April 20 1936._ 


MALDEN, Mass.—BOND AND NOTE SALE—The $150,000 coupon 
‘bonds-offered on July 19 were awarded to the First National Bank of Malden 
as 2s at 100.52, a basis of about 2.16%. The Malden Trust Co. bid 
100.46 for 2s, while the First Boston Corp. offered 101.03 for 2s. 
The sale consisted of: 


$60, A00 derail construction bonds. Due $3,000 July 1 from 1936 to 
, inclusive. 
50,000 serees ,constructoin bonds. Due $5,000 July 1 from 1936 to 1945, 
nclusive. 
40,000 sidewalk bonds. Due $8,000 July 1 from 1936 to 1940, inclusive. 
TEMPORARY LOAN SOLD—tThe $200,000 revenue anticipation notes 
dated July 22 1935 and due $100,000 each on May 22 and June 22 1936, 
were awarded to Leavitt & Co. of New York City at on discount. 


The First National Bank of Malden named a rate of 0.58° 
Bids received for the issues were as follows: 
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For $150,000 Bonds 






Bidder— Int. Rate Rate Bid 
First National Renk of DEE. citindedbctoddbncd 2 100.52 
Malden ton Corp  Audeatncnda se dbtluedndedsakd 100.46 





Sy EEE SER EEE ETE TIER SE OEE 63 
First ational Bank of Boston Lp sbhbnbdanbesbetaneulatiue 
Ds: I Gy a a isl weal Ee i ee 7 
Second Nationa) Ban« of Boston.........-.--------------- 0.71% 


x Successful bidders. 

MASSACHUSETTS (State of)—$20,800,000 BOND PROGRAM 

cemnldpeed Govern fun re Were end Same Come. ee 

or av ‘8s public wor av a 

pond inauo ‘of $20:500.000., ‘The State will Tecaive $862,855, from the 
Federal Government for raane construction and $4, D108 ,833 for gra 

work. Other Federal ap a Er BT are match State work. 


Under the terms of the and Means none Bond yin a proposed 
be financed. ter a bond issue of $13 000, 


while 
& bons teena nd $7,500,000 tit bo meet toe eal building program. 
way issue will be for five years and the building issue for 10 Bg ° Both 


issues will be am eo from the gas 

In announcing the jority report, Chekman, Mo of the committee 
emphasized that the bills for the bond issue will con visions that the 
work must be carried out as much as possible on a 4 basis. The 
for the building construction will be man my Bhd he said, but 
the Governor will be allowed some discretion in arranging the terms of the 
highway 


program. 
Gonnandinn on the action of the committee 
f the Legislature 
by i Federal authorities, in Massach 


program of on the 
attitude of some hs dma thes _ & chowké not be taken from the gaso- 
line tax to amortize bond issues, the Governor said: ‘“The step is Liver me | 
as we must take the money where it may be obtained or starving sees oe w 

take it from us next winter. A h man knows only one constitution, 


and that is not the Canatteation of the United States."’ 
NEWBURYPORT, Mass.—BONDS ef tg Ah arn City Council 
on July 15 approved an order authorizi public 


ng the issuance of $60, 
ware. soldiers’ relief and Emergency Relief Administration project fund- 
ng bonds. 


SEWeE SORT, Mass.—PROPOSED BOND ISSUE—The City plans 

,000 bonds for the pupose of financing various Emergency 

inistration projects. A recent act of the State Legislature 

e issuance of bonds for such purposes to the amount of one- 

% 4 the average valuation of the past three years. City 

Auditor William illiam Balch states that the issue can be sold at an interest rate 
of not more than 2%. Bonds would be retired in 10 years. 


QUINCY, ra pte: AUTHORIZED—Loan orders aes 
the issuance of $100,000 welfare department bonds and $25,000 soldiers 
relief bonds were passed at a recent meeting of the City Council. 


READING, 9 pe hn Law STATEMENT—tThis town, which 
recently sold $53,000 ong-term notes to Tyler, Buttrick & Co. of Boston 
as 1%s, at 100.87, a i of about 1.58%—V. 140, p. 4275—reports a 
debt position as follows: 


Financial Information June 11 1935 


authorizes th 
half of 1 











lected Taxes 
Year Taz Rate a ~ ae 1 1935 
EE 8 SA ee DE ea eS $32.80 e514 $143,514 
erties tciinine ie iatatip ie te eae tnat dh eins hin 28.50 487, ae 6,639 
D> +h cbieadelbhédotmonnduta 32.20 §44,1 205 
Tax titles held, $24,000. No tax title loans. 
Assessed Valuation 
1932 1933 1934 1935 
RETR IEN, Re op. fea S Be $15, 462,950 $15, rd 895 $15, 163. 320 $15,525,845 
SRG ERE RG aE ,150, ‘972 1,080, ‘429 1,042,978 1,062,715 
$16,613,922 $16,654,324 $16,606,298 $16,588,560 
Bonded Debt 
in i eee ee ea eenweneeial $332,100 
Gee eee 33,000 
$385,100 
Cae Oe. . , cc ccnnndasstsdbassonsoscsssnbiteeee 63, 
TO EE ES a PAS ae | $322,100 
Population—1930 Census—9,767. 


AVON SCHOOL DISTRICT eee 5 (P. O. Rochester), Mich.—BOND 
OF FERING—Henry George, District Secretary 1 receive sealed bids 
anes 8 p.m. (Eastern Standard Time) on July 30 30 for the A of $55,000 

% refunding bonds. Dated Aug.11935. Denom.$ Due Aug. | 
4 Fa $1,000, 1937 and i938; "$2,000, 1939 to 1943 inet; $3,000, 1944 
to 1950 incl.; $4,000, 1951 to 1953 incl. and $5,000 in 1954 and 1955. 
Interest pa ayabie F.& A. A certified check for $500, payable to the order 
of the District IAL must accompany each proposal. 


BAY CITY, Mich.—NOTE SALE—The City Commission recently ap- 
proved the sale of $90,500 of 1934 tax anticipation notes at 3% % interest 
to ee iy Cit er Bank and the Bay Trust Co., low bidders. 

ANGE FAVORED—At the same time the Commission 
my bo bo e such bonds as are now held by, the Bay Trust Co. in 
escrow for the “ nt in the Frazier law suit’’ for $43,000 in similar 
bonds on the filtration plant. 


BEAR LAKE, Mich.—BONDS NOT SOLD—The $17,000 4% coupon 
bonds offered on July 15—V. 141, p. 306—were not sold, as no bids were 
received. There are $12, 000 water works mortgage revenue bonds and 
$5,000 general obligations. The former mature serially from 1937 to 1959, 
incl., and the latter from 1936 to 1955. 


BENZIE COUNTY (P. O. Beulah), Mich.—BOND ISSUE if ay anal 
It is reported that plans to dispose o ’ bond issue have had to be dro pped 
owing to the requirement of a recent State law that issues be retired _ 5 

ears. The proposed issue was to be paid off at a rate sf $16. 000 annually 
rom p of county weight and gas tax funds, it is said 


DELTA COUNTY (P. O. Escanaba), Mich.—BOND ELECTION—At 
an election to be held on A 12 a proposal that the county issue $160,000 
courthouse bonds will be submitted to the voters. 


DETROIT, Mich.—ALMOST ALL BONDS DEPOSITED—The Detroit 
bondholders’ committee has obtained practically all the old city bonds that 
are being surrendered for new bonds under the city’s refunding agree. 

sé e 


City Controller William J. Curran told the Council on Jul 
Le. hts of Columbus, the last aoe bondholder eto as now sur- 
ered its bonds, making the practically 100%,"’ urran said. 


FLINT. Mich.—BOND CALL—Olnéy L. Craft, Director of Finance, 
announces that the following described general obligation refunding, series A 
of 1933, bonds have been called for arment on Oct. 15 “ he ¢ CRase 
National Bank of New York: Nos. 249 to 64 4%%; Nos. 0, 
ee EH 846 to 1,151,5%. Bonds are anted April 15 1933 piel alien 

p 


FLINT, Mich.—BONDS OFFERED FOR INVESTMENT—John Nuveen 
& Co. of ‘Chicago are offering for public investment $362,000 47 a- 
aeeeyaens noms Snes (unlimited tax general obligations) bonds 5 pcs. 
1 popu *0 to maturity, as follows: 1938, 2.50%; 1939, 2. 75 1940, 
%; 1941, 3.25%; 1942, 3. )%, « 1943, 3.60%, ‘and 1944 — 3 60% . Dated 
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$62,000 from 


July 15 1935. Denom. $1,000. Due Jan. 15 as follows: 
They represent 


1938 to 1942, incl.; $37, 000 in 1943 and $15,000 in 1944. 
~ 7,000 issued by the city, -¥ re- 


aoe earlier maturing bonds of a total of $677 

$315,000 having been purchased by Flint banks. Prin. and int. 
oe & J. 15) payable at the Chase National Bank, New Legality to 
be ‘epnrovea te Miller, Canfield. Paddock & Stone of Detroit 


HURON COUNTY (P. O. Bad Axe), Mich.—-PROPOSED BOND ISSUE 
—The Board of Supervisors will meet on July 29 in order to decide whether 
to hold oe. pecial election on a proposal to issue bonds for construction of 


a new in 








JACKSON, Mich.—BOND AWARD DEFERRED—Clifton H. Vedder, 
City Clerk, advises that award of the $38,000 4% general obligation refund- 
ing bonds offered on July 23—V. 141, p. 472—has been delayed for several 
da Tenders received were as follows: 

-= Rate Bid 
McDonald, Moore & erat i, eel encandbaabonnehoocnih 100. 
Braun, ns 7 ee asteeerenhbenamienh mania 100.16 
Jackson City Bank & “Trust usagracananestheneecesnennnanes 100. 

FINANCIAL STATEMENT AS OF MAY 31 1935 
Angenest valuation for 1934-35 (tax rate 39.975 per $1,000): 
9000055054505 000566006000 56 06 S88C002S8 0000006 oo}. ise .950 .00 
Tennmadl 00 6665 0600006500 55556 0505506600008 s 6050866 8,850.00 
TOCA . coc ccc cceccccccccescsccomease+c easscessoes $67 .286 800.00 
Assessed valuation for 1935-36 (tax rate $8. 50 per $1,000): 
Reet... occcocncccnsecesos © 66860 0000+ 0600060086 00068 59 308,770.00 
Personal... cccwcess ccccccsccccesccccccseseocesnsces 7,229 450.00 
Watts .  ccwccesccase En sebnneeg ootsogecsoaeenonnag $66 535,220.00 
Total ory debt general obligation (water bonds included, 
mois 079.27 40D) - cccccaccccesseccessccsecesosssecescce 2,743 ,104.00 
] assessment Lory bn dingighae nen enaee ee pccinontans 390, 00 
yaaa gee ee ts receivable vements on above specia 

"Noter*Accounta is $389,954. Ay therefore if these pavement 

instalments are met, these bon n care of out 

of these receivables; should ~— be a delinquency in the 

payment, the general fund will be ar upon to meet same, 
as they become a general obligation 
Tax-anticipation notes (due October 1933, which have not 
been turned in for redemption) ........................ 218.00 
Contract paya — balance on enforced water main dated 

June 15 1 due July "1b See ePéeilovusndétonenesae *33 891.82 
RIC WENO ABs occ wd tedcgbses coccescacncavcoscocesece 226,117.00 
Overlapping debt-—School GO 22 cee nccccncecccccceccce 2,128,000 .00 
City’s proportionate share...-..-....-.-.---------------«-- 2,038,624.00 


* This tome S is unpaid for the reason that there are funds impounded in 
































the Union & Peoples Bank of Jackson, Mich., to pay the amount in full 
when the Fed Government will allow an offset against same. 
City Taz Levies, Collections and Delinquencies for the Follwing Years 
Tazes Uncollected ine trent 
Collected at Close of 
Amount in Year Fiscal May 31 
Se 
1931 owen 884,967 .3 798'220.98 156,746.39 120 225. 46 a0 
Sh iee bidveaite Ertett ee 590 874.92 Sen’ Ehs O03 179, 
ce T676 418,056.72 269530 04 195'494.62 73% 
1934-38 (11 mos.) 671,200.54 470,665.35 500'534:89 200'534.89 70% 
Statement of Budget Operations 
1934-35 
' on Vous “—— 1933-34 ll ee 
Gener Revenue 
Tax collect. current 728,220. 590,874.92 418,956.72 479. 618. ae 
Tax collect. Selina’ t. 24,446.4 18,642.59 85, .05 
Water Dept. revenue 216,717.73 156,877.73 156 (225.45 181 481 05 
Hospital revenue...- 122,775.57 83,736.01 107,744.93 58,012.65 
p apahow me pa ta 68,564.54 68,668.55 76,402.99 83 578.54 
Other revenue... .-.- 41,034.81 42,418.09 42,299.94 67,292.67 
Bank & ‘REO ‘leans... 100,000.00 475,136.00 83,188.13 None 
1,301 »760.10 1,436,353.89 969,914.21 929,193.08 
Gen. Expenditures— 
Administrative. --..- 063.70 478,705.50 459,198.39 488,788.46 
TL. «=» cinta aee 153,148.68 101,052.85 105,023.93 119,903.03 
We. . cocccsbnue 54,448.89 342,464.95 . 84 50,000.00 
Water Dept. chor 150, .68 65,669.81 75,386 .87 84,534.48 
Water Dept. bt ser. 79,383. 13 30,988.14 44,616.74 50,126.43 
General debt 234,539.26 105,597.37 128,695.15 74,332.72 
Payment on ga delta 33,891.82 I etal: a 
Pay bank loans, tax 
notes and interest. -........- 101,164.15 179,735.26 53,780.99 
1,248,483.16 1,259,534.59 1,079,310.18 921,966.11 
Bond and Interest Maturities* 
——1935-36———_- 1936-37—~ 1937-38————- 
A Interest Bond Interest — I — 
General.120,500 74,234.05 124,729 69,065.31 96,000 63,286.25 
Water .. 47,000 48,454.38 68.875 45,859.69 51,000 43,210.00 
167,500 122,688.43 193,604 114,925.00 147,000 106,436.25 
1938-39-—— ——— 1939-40 ———- 
We a hae Bond Interest 
GE di kd i deiiemonnmhed 85,000 59,040.63 83,500 55,159.37 
We birt didccscsreccsunveseou 64,000 40,797.50 74,000 37,727.50 
149,000 99,838.13 are 92 886. 87 
* This bond and interest statement does not contemplate roposed 


refunding mentioned in the introduction to this statisti pees 


MONROE Rg ed S (P. O. Monroe), Mich.—BOND TENDERS 
ASKED—F. E wep 9 ¥ (+ Sarin meena that pursuant to Section 8 of Act 
No. 13. Public Acts of Mi , First Extra Session, as a eo by 














Act 143, Public Acts o Michigans. 1933, the Board of Coun 
Commissioners wil will receive, open and co er tenders of ay high waved 
vement refundi sal bonds of the issues dated May 15 1932 and May 1 
1943. at the office of said board at 11 a.m. (Eastern Standard Time) on 
Aug. 19. Bonds are described as follows: 
Refunding Bonds Dated May 15 1932 
Road 
Assessment Amount Rate of Maturity 
District No. Par Value Interest May 1 
$2,340 6% 1936-1937 
1,200 54% 1936-1937 
$3,540 
Refunding Bonds Dated May 1 1933 
Road Rate of te o 
Ass't Amou Int. Maturity| Ass't Amount Int. Maturity 
Dist.No. Par Value % —_ 1 |Dist.No. Par Value % May 1 
32 $1,000 4 1937 52 $3 ,000 5 1940 
33 2,000 5 1937 53 1,000 4 1939 
34 6,000 4 1939 54 1,000 4% 1939 
35 3,000 4 1939 55 5,000 5 1940 
39 2,000 4 1939 57 3,000 5 1940 
40 6,000 ris, 1939 60 4,000 4 1942 
41 2,500 4% 1938. 61 3,000 5 1940 
43 1,500 4 1938 63 3,000 4 1941 
42 5,000 + 1939 65 4,000 4 1941 
43 2,000 4 1938 67 ,000 4 1941 
43 2,000 4 1939 68 4,000 4 1941 
45 500 4146 1938 69 3,000 4 1941 
45 1,000 $33 1939 70 ,000 4 1941 
47 10,000 +%8 1939 71 1,000 4 1941 
48 1,500 4 1939 72A 5,000 4 1942 
48 1,000 4 1940 72B 5,000 4 1941 
49 4,000 4 939 
50 4,000 4 1939 $112,000 
51 7,000 4 1939 
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PORT HURON, Mich.—PAYMENT OF DEBTS APPROVED— 
Aoting on the recommendation of Finance Commissioner Thomas H. oes 
the C TS Commission recently approved vn payment of principal and 
est on $26,500 public improvement bonds { 


ROMEO, ay AUTHORIZED—An —— of $12, 000 street 
improvement bonds has been authorized the v 


WHITE CLOUD SCHOOL rtrd a 3h Mich.—BONDS VOTED— 
By a vote of 125 to 29 the eee the district on July 22 approved 
the issuance of $16,500 school building © Gnaeteomend bonds. 


WILCOX AND EVERETT TOWNSHIPS UNION SCHOOL DIS- 
TRICT NO. 1, Mich.—BONDS VOTED—At a recent election the voters 
opproved a pro to issue $16,000 bonds in connection with the plan 
construct 0,000 school addition and mnasium. The balance of 
the cost will be financed by a grant from the Public Works Administration. 


MINNESOTA 


GILBERT SCHOOL DISTRICT, oye gett VOTED—The 
election held on July 13 resulted in Tait “tore roposed refunding 
bond issue of $173, . The vote was he. too” to 46 467 “against.”" The 
bonds have been offered to the State of M 


HENNEPIN COUNTY semaines aii SCHOOL DISTRICT NO. 24 
(P. O. Robbinsdale), Minn.—BOND ELECTION-It is said that an election 
will 5 Be held on Aug. 5 in order to vote on the oy of $125, 000 in junior- 
senior high school building and site purchase bonds. 


LANESBORO, Minn.—BOND wie IO — On Aug. 6 the residents of 
the village will vote on the issuance of $15,000 warrant nding bonds. 


MINNEAPOLIS, Minn.—BOND ISSUANCE CONTEMPLATED—At 
a recent meeti the City Council requested the Board of Estimate and 
Taxation - -_ + ,000 in bonds to finance the construction of storm drains 

ou e 

Voting under authority conferred on it by a referendum of Nov. 5 1918, 
the council voted to sell $180,000 in bonds to purchase a site for a public 
market and authorized the inauguration of quindatatintion proceedi for 
the acquisition of the land. The market itself will cost a total of $460,000. 


MINNEAPOLIS, Minn.—BOND OFFERING—Charies C. Swanson, 
City Clerk, will receive bids until 9:30 a. m. ous. © 1 9 - 4 the to bear inte at not 
less than par of $180,000 omupen | pubite marke interest at 
a rate not to exceed 5% . ney yr 1 1935. Interest 
rezate semi-annually. sy on Aug. 1 as follows: $11.0 .000, 1937 to 

incl., and $10,000, 194 ‘7 1953, Certified check for 2% of 
amount of bonds bid for, payable to C. Fe gt ag “Clty Treasurer, 
required. 
Financial Statement as of July 1 1935 


For purposes of taxation, property in Minnesota is divided into three 
classes: 1—-Real estate, 2—personal property, and 2—money and credits. 

Money and credits are taxed at a special rate of $3 per $1,000 on full 
and true value and are not subject to other rates of levy 

Real estate and personal property are subject to Pomel he taxation at rates 
determined year by year hg on various yaaa of full and true value, 


ding on the character of the perty . 
e accompanying oye tax and debt ratios are based on valua- 
tions of real estate and ee excluding money and credits. 
The fiscal year of Minneapolis calendar year. 
Minneapolis has no local improvement debt other than general debt 
of the city. All loans to finance local improvements are guaranteed by 


he city and are included as a part of the city debt. 
Valuation of Tazable Property 


Valuation as of May 1— Year 1933 Year 1934 
Full and true valuation: Land........-..- $243 ,247 365.00 $313. 033,795.00 
Pt iwovebtbbiiaie tbtietlinbad 444.737.250.00 398.6 ,665 .00 
so sso cdtihdsbocibbsicsonds "754,340.00 ‘571,450.00 





$688 738,955.00 $612,225,910.00 
139,105,797.00 138,281.472.00 


$827 844,752.00 $750.507 382.00 
Less householders’ exemptions. .-...... 19,605 ‘600. 00 # 19,344,000.00 


Amount subject to ad valorem taxes. $506. 239,152.00 $731,163,382.00 
Add money and cr 90,246 649. 00 229,232'205. 00 


Total subject to taxation...........-.- $998 485,801.00 $960,395,587.00 


Assessed or taxable valuation: 
Personal property 545.740 657 00 $45,124,693 .00 
Less Sousaielaenn? exemptions........ 4,901,400.00 4,836.000.00 


$40,845,237.00 $40,288,693 
275,516,465.00 222,041 020.00 


Valuation for general tax purposes ~-8316.361,702.00 $262,329,713.00 
Valuation of pomestens, exemptions 























CR6®.. B50; AGTS Lee cab stacsconse sedorvccccs 22,789,408.00 
Valuation for debt limitations........-. $316,361,702.00 $285,119,121.00 
Valuation of money and credits.-......-.- 190,246,649.00 229,028,206.00 





Total valuation for debt Penttation.. ..-SE8. 608, 251.00 $514,147,327.00 





um permissible net debt.....-...- 50,660,835.10 51 ‘414,732.70 

City tax rate on assessed valuation. .-... 59.39 mills 78.10 mills 
ae tax rate on full and true value..... 23.25 mills 28.02 mills 
Total tax rate on assessed valuation - ~~ - 77.05 mills 99.00 mills 
Total tax rate on full and true valuation - 30.16 mills 35.52 mills 


pom rns’ 4 LEC State of —CERTIFICATE SALE—The $790,000 issue 
of rural credit certificates of indebtedness offered for sale on July 22— 
V. 141, p. 312—was permanet by ma Y Stuart & Co., Inc., of Chicago, 
and Foren ¥. Lowe & Co. of Minneapol at a rate of 0.55%, plus a re- 
7 oo $15. Dated Avs. é. 1935. Due ou Ae See. FT The next hig - 
was su t y Becker o cago, offering a rate o 
0.60%, plus a premium of $30. 

CERTIFICATES OFFERED TO PUBLIC—The successful bidders re- 
offered the above certificates for general investment = ~t 0.40% basis. 
They are reported to be legal investment for savings banks in New York, 
Connecticut ,Minnesota and other States. 


MINNESOTA, State of —DEBT OF STATE INCREASES—MUNICI- 
PAL DEBT CU 7 —The following report is taken from the St. Paul “‘Pioneer- 


Press"’ of Jul 
**Munici indebtedness in Minnesota is on the decline, but the State 
debt paren me = increase according to a report by the M innesota Tax- 
pagers annectess 
From 1927 oy 1934 county debt decreased a pent 53 sch 
district debt decreased about 8% and the inde a At Th = 


decreased 9%, the report says. On the other head. © the f--~ debt in- 


“ oe} is well to note,’ reads the report, ‘that part of this increase is due 

ae cognty iy highway rein reimbursement bonds to the amount of about 

$13 ,000 have been responsible for the greater part 

of the State debt Bonds for public buildings also contribute a large 
on,’ 


“Jan. 1 last, according to the report, the total indebtedness of all classes 
of governmental units in the tate was $332,297,201. The amount has 
been increased since because encies, caused chiefly by tax 


emerg 
delinquencies. Sixty-five ‘on of the amount was owed by counties, 
ates. villages and school Pet cet 34% 1 A by cows: 


by the State and only 
*Gounty and township debts, the 


shows, have been d 
since 1928. In 84 counties, leaving out 


decreasing 
amsey, Hennepin and St. Louis, 
the total debt owed was reduced about one-third from 1928 to “4 
ship debt was reduced as mucb. 1934. Town- 
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“But the same degree was not evident in municipal and school debts. 
St. Paul, Minneapolis and Duluth had about 75% of all municipal indebted- 
ness in the State and 50% of all the school debts, the report said.”” 


MONTEVIDEO, Minn.—BOND OFFERING—B. O. Bonn, City Clerk, 
will receive bids until 8 p. m. July 31, for the purchase at not jess than par 
of $12,000 3%% street improvement bonds. Denom. $1, . Interest 
fo a A aa ually. Due $3,000 yearly on Aug. 1 from 1936 to 1939, 


NORWOOD AND YOUNG AMERICA SCHOOL DISTRICT (P. O. 
Norwood), Minn.—BONDS VOTED—It is reported that $15,000 school 
auditorium bonds were voted at a recent election. 


ST. PAUL, Minn.—BOND OF FERING—Harold F. Goodrich, City 
Comptroller, will receive sealed bids until 19 a. m. on Aug. 13 for the pur- 
chase of $254,000 series No. 2 cou sewer bonds, to bear interest at not 
more than 5%. Dated Aug. 1 1935. Denom. $1,000. Due Aug. 1 as 
follows: ,000, 1938 to 1941 incl.; $7,000, 1942 to 1945 incl.; $8,000, 1946 
to 1949 incl.; $9,000, 1950 to 1953 incl.: $10,000. 1954 to 1957 incl.: $11,000, 

$12.000 in 1952 and 1963 and $13,000 in 1964 and 1965. 
Bidder to name a single interest rate for all of the bonds. Interest payable 
F.& A _ Issued under authority of Chapter 341, Minnesota Laws 1933, the 
bonds and interest thereon. pursuant to the terms of the ordinance, will be 
full faitn and credit obligations of the city. The form of the bonds has not 
been determined yet, but will be approved by Chapman & Cutler of Chicago, 
or counsel for the United States Government should it be the su ul 
bidder, also by the Corporation Counsel of the city. Tenders must be ua- 
conditional, and the approving opinion of Chapman & Cutler of Chicago 
will be furaished along with the bonds at the time of sale. Offers must be 
accompanied by a certified check for 2% of the bonds bid for, payable to the 
order of the city. The city will furnish the bonds, but delivery will be made 
at the succ ul bidder's expense. 


SLAYTON, Minn.—BOND REFUNDING AUTHORIZED—The Village 
Council has voted in favor of refunding $120,000 of the village indebtedness. 


TODD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 51 
(P. O. Bertha), Minn.—BOND OFFERING—Bids will be received until 


8 p.m. Aug. 8 by E. W. Ahrendt, Clerk of the Board of Education, for the 
purchase of $30,000 4% refunding bonds. Denom. $1,000. 


MISSISSIPPI 


Municipal Bonds 


EQUITABLE 











Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 









MISSISSIPPI 


CONEHATTA CONSOLIDATED SCHOOL DISTRICT (P. O. 

nehatta), Miss.—BONDS NOT SOLD—It is reported by the attorney 
for the district that the $10,000 issue of school bonds offered for sale on 
July 13—V. 141, p. 307—was not sold. 


GRENADA, Mies.—BONDS i gmp | a vote of 361 to 48 the electors 
approved a proposed $10,000 bond issue to help finance Grenada College. 


GREENVILLE, Miss.—BOND SALE—A $30,000 issue of 3% public 
nqeovemens bonds was offered for sale on July 17 and was purchased b 
F. N. Robertshaw of Greenville, according to report. 


LAUDERDALE COUNTY CONSOLIDATED SCHOOL DISTRICTS 
(P. O. Meridian), Miss.—PROPOSED BOND ELECTIONS—lIt is said that 
elections have been requested for Aug. 12 to vote on the issuance of $21,000 
in bonds, divided as follows: $11,000 Vimville Consolidated School Dis- 
trict and $10,000 Collinsville Consolidated School District bonds. 





MISSOURI 


BRENTWOOD (P. O. St. Louis), Mo.—BOND ELECTION—It is re- 
that an election will be held on Aug. 5 in order to vote on the issu- 
ance of $105,000 in sewer bonds 


MONTANA 


BAKER SCHOOL DISTRICT, Mont.—BONDS VOTED—A recent 
election resulted in the approval of the issuance of $17,600 bonds for high 
schoo] construction. 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge), 
Mont.—BOND SALE DETAILS—The issue of $58,000 4%% refundin 
bonds reported sold in—V. 141, p. 142—to Brown, Schlessman, Owen 
Co. and Sidlo, Simons, Day & Co., both of Denver, is further described as 
follows: Denom. $1,000. Dated Aug. 1 1935. Prin. and semi-ann. int. 
(Feb. 1 and Aug. 1), payable at the County Treasurer's office in Red Lodge 
or at the State's fiscal agency in New York. Due $3,000 yearly on Aug. 1 
from 1936 to 1954, incl. and $1,000 Aug. 1 1955. 

BOND CALL—It is announced that bonds numbered from 8 to 65 of the 
6% school building issue of March 1 1921 have been called for payment on 
Aug. 1 at the offices of Brown, Schlessman, Owen & Co. of Denver. Bonds 
mature March 1 1941, redeemable starting with March 1 1931. 


DAWSON COUNTY (P. O. Glendive), Mont.—BOND SALE 
DETAILS—tThe $120,000 444% neg refunding bonds awarded recently 
to Brown, Schlessman, Owen & . of Denver, as reported in—V. 140, 

. 4434—are described as follows: Denom. $1 ated July 1 1935. 

. and semi-ann. int. (J. and J. 1) payable at the County Treasurer's 

office, or at the State's fiscal agency in New York. Due $12,000 yearly 
on July 1 from 1936 to 1945 incl. 


FERGUS COUNTY COUNTY HIGH SCHOOL DISTRICT (P. O. 
Lewistown), Mont.—BOND SALE—The $37,000 4% school building 
bonds offered on July 24—V. 141, p. 144——-were awarded at a price of par 
to the State Board of Land Co oners. 


MEDICINE LAKE, Mont.—BOND OF FERING—Frank French, Mayor, 
will receive binds until 8 p. m. Aug. 19 for the purchase of $5,000 water- 
works refunding bonds, to bear no more than 5% int. Dated Aug. 1 1935. 
Bids are asked on either amortization or serial maturity basis. Certified 
check for $250, payable to the Town Clerk, required. 


ROY HIGH SCHOOL DISTRICT, Fergus County, Mont.—BOND 
SALE—The $10,800 school building impt. bonds offered on July 22— 
Jule) 1a gtse—ware awarded as 4s to the State, the only bidder. Dated 
y . 


WIBAUX, Mont.—ADDITIONAL INFORMATION—The $19,000 5% 
refunding water works bonds purchased at par by the State Board of Land 
Commissioners—V. 141, p. 473—are dated Aug. 15 1935 and mature in 
13 years. They replaced 6% 20-year bonds due in Aug. 1935. 


NEBRASKA 


COLUMBUS, Neb.—BOND SALE—An issue of $57,000 sanitary sewer 
bunds was recently awarded to Steinauer & Schweser of Lincoln for a 
premium of $650, equal to 100.14. 


GRAND ISLAND, Neb.—BOND ELECTION CONTEMPLATED— 


It is re that a special election wil! be held in the near future to vote 
on the issuance of $180,000 in city hall bonds. 


LOUP CITY, Neb.—BOND ISSUANCE CONTEMPLATED—The City 
a is said to interd offering $9,000 of refunding water bonds in the 
near future. 
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OMAHA, Neb.—STREET IMPROVEMENT BOND FORGERY DIS- 







CLOSED—‘The following report on the disco new issue of fraudulent 
city securities is taken the Omaha ‘‘Bee-News"’ of July 21: 
“ of of Omaha street improvement bonds by inmates 






,000 

of the eral prison hospital at Springfield, Mo., and their sale through 
the South by paroled convicts was uncovered at Houston, Texas, Saturday. 

“The bonds in Texas were declared by City Comptroller Stenicka to be 
a new issue of fraudulent securities and not part the forged issue dis- 
tributed by an Iowa group in 1933 and 1934 under direction of Frank R. 
Beddow, the ‘Bell Boy Ponzi’ of Sioux me 

“According to the Associated Press, Herbert Lieb, three-time convict 
and Albea, paroled Federal prisoner, formerly in the Springfield 
hospital, confessed the bonds had been forged in the hospital and that they 
were assigned the entire South in disposing of the securities. 


SEWARD COUNTY SCHOOL DISTRICT NO. & (P. O. 
Neb.—BOND ELECTION—It is stated that an election will be held on 
Aug. 2 to vote on the issuance of $16,000 in 4% high’ school bonds, to be 
used in conjunction with a Public Works Administration allotment. 


NEW HAMPSHIRE 


KEENE UNION SCHOOL DISTRICT (P. O. Keene), N. H.—BOND 
SALE—The $55,000 3% coupon school bonds offered on July 24 were 
awarded to the Harris Trust & Savings Bank of Boston at a price of 106.7769, 
a basis of about 1.89%. Dated Aug. 1 on Aug. 1 
from 1936 to 1946, incl. Second high 
Burr, Gannett & Co. of Boston. Principal and interest (F. & A.) payable 
at the Merchants National Bank of Boston. This institution will supervise 
the preparation of the bonds and certify as to their genuineness. Legal 
opinion of ree F Thorndike, Palmer & of Boston will be furnished 
the successful bidder. 


Other bidders were: 
Bidder 
























— Rate ee Bidder— Rate Bid 
E. H. Rollins & Sons._____. 104.177 | Hornblower & Weeks ....... 104.007 
Ballou, Adams & Whittemore104.051 | 






PORTSMOUTH, N. H.—BONDS AUTHORI ZED—City Council has 
voted to issue $64,000 bonds for sewer construction, sidewalk, street and 
highway improvement purposes. In addition, it has authorized that 
application be made to the Public Works Administration for grants for the 

aplewood Ave. trunk line sewer and new city hall building projects. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co., Inc. 


57 WILLIAM STREET NEW YORK 
Tel.: JOhn 4-6364 A. T. & T. Teletype N. Y. 1-730 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. ae 5 uf Teletype 
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NEW JERSEY 
ALPHA, N. J.—BOND OFFERING—Cleveland M. Rhen, Borough 






Clerk, will receive sealed bids until 8 p.m. (Daylight Saving Time) on 
Aug. 19 for the purchase of $68,000 refunding bonds. Denom. $1,000. 
Due serially as follows: $3,000, 1940 to 1942, incl.: $4,000, 1943 to 1946, 
incl.: $5, _ 1947 to 1951, incl., and $6,000 from 1952 vo 1954, incl. Legal 
opinion of Clay, Dillon & Vandewater of New York. 


ASBURY PARK, N. J.—MANDAMUS JUDGMENT REVOKED— 
The United State Circuit Court of Appeals at bomen ys go on July 22 set 
aside the writ of madamus issued by Judge Forman of the United States 
District Court at Trenton under which the city was directed to levy a tax 
for period of ten years sufficient to pay a judgment of $1,400,000 o ned » 
by a bondholders protective committee, covering past-due and unpaid 
principal and interest charges on city debts. In porns the mandamus 
order, the court referred to the efforts being made by the city to arrange its 
financial affairs on a basis which would permit the treatment of creditors 
on a uniform plane. The court instructed Judge Forman to retain juris- 
diction in the case for any possible future exigency. 


BONDHOLDERS TO APPEAL CIRCUIT COURT DECISION—-The 
committee acting for bondholders of the above city announced on July 24 
it had determined to take steps to obtain a review by the U. 8S. Supreme 
Court of the decision of the Circuit Court of Appeals of the Third District 
vacating the mandamus order given bondholders against the city by a 
lower court. é 

The committee said that the net result of the Circuit Court's decision 
appeared to be that the Court felt that the city and the Municipal Finance 
Commission needed more time to work out financial problems, but that 
the ruling was a victory for the bondholders in that the Circuit Court re- 
served to the Federal Court the power to review actions of city officials 
and of the Municipal Finance Commission. The city of Ashbury Park 
had contended that the Federal Court lacked such jurisdiction. 


ATLANTIC CITY, N. J.—REDUCES INTEREST PAYMENT TO 
BONDHOLDERS—City Treasurer Frank B. Off, on July 22, mailed a check 
for $86,085, representing a quarterly payment of interest at 14% a year, 
to the bondholders’ protective committee. 

Double this rate, or 3% is provided for in the refundi agreement. 
Mr. Off said the present rate was all the city could pay and added that the 
bondholders realized this. Just how much cash the city now has left to 
use with scrip in meeting payrolls and other expenses could not be learned. 

Henry Bruere, President of the Bowery Savings Bank of New York, 
is Chairman of the bondholders’ committee. 


BRIELLE, N. J.—BONDS AUTHORIZED—An ordinance authorizing 
the issuance of $32,000 water improvement bonds has been passed by the 
Borough Council. 


BUTLER, N. J.—BONDS APPROVED ON FIRST READING—An 
ordinance authorizing the issuance of $465,000 water refunding bonds was 
sppreved on first reading at a meeting of the Borough Council held on 
July 15. Final consideration will be given on July 29. 


CARTERET, N. J.—BONDS AUTHORIZED—The Borough Council on 
tow -4 a em the issuance of $375,000 44%% bonds to refinance the 
oug ebt. 


CHESTER, N. J.—BONDS AUTHORIZED—tThe issuance of $39,000 
4% water supply bonds was authorized by an ordinance recently passed 
by the Borough Council. 














































N. J.—AMOUNT OF AWARD INCREASED—BONDS 


operation ward as fick ey amy By y ly A by 
w to a 

ny A Schiater No en & Gardner, of New York, been increased from 
toward the transaction were taken on July 16 when the 
completing the tram Ts the issuance of part of the 

iog. Finala be given on aug. 6. 
ance provides that: t 4 may inet issue $2,540, refund- 
bonds to mature . galy as ,000, nee” 1939 and 
i ABS 060. tba ela 000, m0 1947 000, 1945; *uas : O20, ;$110, ioe 19: 
600-1 50 to 1953; $42,000, 1954 to 1960; $47,000, 1961 to “1069. 9: 352.000. 
second and $15,000 = pee se to issue $169,000 water refunding 
oro inel.» and $1 ood my 1 os tohows: $3,000, 1937; $5,000, 1938 to 
nd wil be in denom. of $1,000, will be dated July 1 1935, and 
wil bey 4 St Nt ny e semi-annually on Jan. 1 and July 1. 
Proceeds of the sate of thane oF 619,000 bendoave to be used for the retire- 
ment of the following ind indebtedness of the city: 
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50,000 temp. improve. 
236,000 temp. improve. bonds, dated Nev. Zi tb 11 1937. 
‘ ‘bonds, dated June 5 1935, rath wo pn 5 1936. 
5,000 tax title notes or bonds, ‘dated June 11 1935 payable June 11 1936. 
45, ee Feb. 25 1936. relief notes or bonds, dated Feb. 25 1935, payable 


63,000 tem or notes, dated april 1 1931, payable 
sprit 1957 eo to 5 hdaemaetie! finance the city’s water system. 
85,000 temp. improve. bonds or notes, dated May 1 1935, payable 
May 1 1936, issued to temporarily ‘finance the city’s waee system. 
5,000 funding water bonds, dated Oct. ver? ct Oct. 1 1936. 
5,000 funding waver bonds, dated April Yl 1934, payable Sort i 1937. 
5,000 funaing water bonds, dated Oct. 1 1934, payable Oct. 1 1937. 








DUMONT, N. J.—BONDS AUTHORIZED—On July 19 the Borough 
Council passed oa fiaal reading the two ordinances authorizing the re- 
financing of $865,000 re - ess. ordinance —— 
for the issuance of $71 general refunding bonds to mature — 

July 1 as follows: S28. 1936; eC 1937; $35,000, 1938 to 940: 
$1 ay iD. pete ‘Tod, $20, *sBa0' oy 1944: $35,000, 1945 
and 1 7 and 1 00, 1943: 1949 and 1950: $50,000, 1951: 


Obs and $40,000, 1955. ‘The other 


$50,000, 
000 serial funding bonds, to mature 


ordinance permits the flotation of $150. 
ire 000 yearly on July 1 from 1936 to 1945 incl. All the bonds would bear 
4 Y interest ree se ni-annually on Jan. 1 and July 1, and would be 
dated July 1 1935. Proceeds of the sale of the bonds would be used to retire 

the following described obiigations of the borough now outstanding’ 
$18,000 pubic improvement bonds, dated Nov. 1 1925, payable, $3,000 of 
nds on Nov. 1 in each of the years 1935 to 1940, incl., issued to 

finance public improve:nents. 

30,000 assessment bonds, dated Nov. }] 1925, G57 tek’ $10,000 of bonds 
on Nov. 1 in each of the years 1935 to 1937, inel., issued to finance 
erable $37 .000 of bonds 


public improvements 
,000 assessment bonds, dated July 1 1627, 
on July 1 in each of the years 1935 to incl., and $34,000 of 
bonds on ouy 1 1 2OSS, issued to tlh, public improvements. 
assess’nen , dated July 1 1928, cvante. 5,000 of bonds 
on July 1 B: 870, 000 of bonds on July 1 in each of the years 
1936 and ia? and $69,000 of bonds on July 1 1938, issued to 


finance public improvements 
assessment refunding bonds, dated July 1 1933, payable, $17,000 
of bonds on July 1 1938, and $25, of bonds on July 1 1939, 
June 1 1933, pone $2,500 of bonds 
of bon 


to finance public improve: nents. 
ds on June 1 in each of the 


issued 
18,500 refunding bonds, dated 
years 1936 to Loe. incl., issued to finance owe improvements. 





274,000 


"42,000 


on June 1 1935 and $2,000 





58,000 assessment ing bonds, dated July 1 1934 Daya le, ore tes ,000 
of bonds on July 1 1939: $16,000 p- — on D mpring @E 
of penee on July 1 1941: $10, 000 of uly 1 tt —- 


of bonds on July 1 1 943, Rueda 6 to y public improve- 


7,000 ne bonds, dated May 15 1933, Feat ine $1,000 of bonds on 
Nov. 15in each of the years 1935 “2 incl. 
11,000 tax revenue bonds or notes, dated Jan. 1 1935, pagans. Dec. 31 
1935, issued in anticipation of the collection inquent tax 
revenues of 1934. 
14,560 tax revenue bonds or notes, dated March 5 1934, payable, 
$3 .640 on March 5 4. each of the years 1936 to 1939, Fon ssued 
in anticipation of the collection of oe tax revenues of 1 1933. 
9,692 tax title bonds or notes, dated April 1 on payable $2,423 on 
p 4 in each of the years —s 4 1939, inci. 
7,753.60 tax title bonds or notes, dated ay 14 1934. , payable $1,938.40 
on July 14 in each of the years i938 t to jess 
18,901.91 tax revenue bonds or notes, rms | ore 1933, payahie 
80.40 on April 24 in in each of jg years P9036 to 1939, incl., 
‘780 .31 on April 24 1940, issued in anticipation of the collection 
of ‘delinquent tax revenues of 1934. 
12,677.77 con title bonds or notes, dated June 12 1935, payable, $2,535.57 
on June 12 1936, and $2, 535.55 on June 12 in each of the years 


ane 





1937 to 1940, incl. 
30,000 be. the preeepal of not exceeding $32,870 tax revenue bonds or 
notes, payable, Dec. 1 1937, issued in ‘small denoms. in anticipa- 


tion of the collection of delinquent tax revenues of 1933 and dated 
Gon ae 31 1934, May 1 1934, June 1 1934, Aug. 1 1934, or 


To the payunans. funding or refunding of any or al] amounts unpaid and 
owing by the Borough or the Tax Collector of the boro 
county, State and local district taxes. oe ee 

To the payment, funding or refunding of tax anticipation notes or bonds 
issued in ant cipation of the collection of taxes levied for the fiscal year 1935, 
and to the payment, funding or refunding of tax revenue notes or bonds, 
issued in anticipation of the collection of delinquent tax revenues of the 
nae sea 1934 or 1935, where such bonds or notes recite that the 

ie ursuant to an Act of the Legislature of the State of New Gena 

enti a a ae re and Bae gage ge cgerreen: I approved 
arch and supplemen 
Teens Pisnesl bh pp and a resolution of the 


EAST PATERSON, N. J.—BONDS AUTHORIZED—Borough officials 
have authorized the issuance of $339,000 local improvem 
$218,000 sewer refunding bonds. ‘4 ate bonds _ 
DETAILS OF REFUNDING—The $577 ,000 refunding bonds authoriz 
by the Borough Council will be used to retire the following outstanding ~ 
debtedness of the bores h: $132,000 temporary loan bonds, dated Dec. 1 
1929, payable, $44,000 of bonds on June 1 in each of the years 1937 to 1939, 
inclusive, issued to tammerariiy finance the construction of sewers. 
,000 temporary loan bonds, dated June 1 1930, payable, $80.000 on 
June 1 1935 and $20,000 on June 1 in each of the years 1936 to 1939, in- 
clusive, issued to temporarily finance the construction of sewers. 
$10,000 temporary loan bonds, dated June 1 1930, payable June 1 1935, 
ed to temporarily finance the construction of sewers 
$14,785 temporary loan bonds or notes dated May 28 1935. payable 
1935, issued to temporarily finance public improverrents. 
22.388 temporary loan bonds or notes dated June 11 1935, payanie 
Dec. 11 1935, issued to temporarily finance public improvements 


ees 





Financial po comme 


July 27 1935 


000 of bonds on 


Mee tanee nad £13,000 of bonds on 
issued to finance the 


ay f my 
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1940, 000, 1941 
- $13,000' 1949, and ON” 514.000, 


‘1950 


pecial meeti f the Fa aaa 1 5 ie in ae | teat a 
8 ng oO e ng plan 
ector Andrew J. Heindel, will result in @ saving of $501 


a. 
Mr. adel reported that he has succeeded in with all bond- 
holders ‘except holders of bonds amounting to $23, 0 are also = 
pow © agree to the plan, which reduces the interest “rate from 6% to 
oO 


FORT LEE, N. J.—TAX COLLECTIONS—The minutes of the July 12 
meeting of the State Municipal Finance Commission, acting in behalf of 
yw Hy borough, prepared by . include the following 


The collection of 1935 taxes to date amounts to $188,170.90, or 28.36% 
of the 1935 levy of taxes of $663,443.26. 

The collections of 1934 taxes for the same period of 1934 was $179,687.19, 
or 26.54% of the 1934 levy of $676,242.09. 

Total re Ls 1934 taxes now amount to $410,751.73, or 60.74% 
of the levy of $676 

Collections of beg tite liens for the six months of 1935 amount to $45,- 
624.03 as compared with $44,151.18 for the first six months of 1934. 

Collections of nt Bn B title liens for the six months of 1935 amount 
to $32,869.78 as compared with $12,713.72 for ee first six months of 1934. 

Collections of assessments receivable for the first six months of 1935 
er rg to $26,543.21 as compared with $12, 133 .66 for the first six months 


HADDON HEIGHTS, N. J.—BOND OF FERING—Sealed bids addressed 
to Frank W. DuBree, Boro a eee will be ree Ay until 8 p.m. (daylight 
saving time) on Aug. 6 for t 
tered refunding bonds “ 1932 
Due July 1 as follows: $1,000, "1940; 943; 
1945; i $1 000, 1946; $2.000 000. 1947; $1,000, 0, 18 25 $3 1950 and 1951; 
$22,000 in 1956 and . Interest a ng lh A By 

certified check for 27%, nee eR to the order of the Borough, must ~ 1S 
pany each p a. Legality approved by Hawkins, Delafield & Long- 
ellow of New rk City. 


HALEDON, N. J.—BOND SALE—tLeach Bros., Inc., of New York, 
have purchased and are now offering to investors at prices to yield 4. 25% 
an issue of $79,000 4% % La as to > ggg oo only or as AY 
both principal and in refunding bonds enom. $1,000 
Dated April 11935. Principai and —— interest (April 1 and Oct. 1) 
payable at ror aoe National Bank of Haledon. Due yearly on Fe 500 : 
as follows: teem — 1951; $8,000, 1952 to 1936, incl.; 

1957 and 1958. oi $5 9. 


195 
Legality approved wy Saldwall & Raymond of New York. 


LAWRENCE TOWNSHIP, N. J.—BOND REFUNDING PLANNED— 
Township Committee passed on first reading on July 16 an ordinance —- 
viding for the issuance of $136. 000 refunding bonds at 4% % interest. he 
refunding includes yy .000 water bonds held by the City of Trenton, it is 
said. A saving of $2,500 annually in interest charges is expected to result 


from the refinancing. 

MAPLEWOOD TOWNSHIP (P. O. Maplewood), N. J.—BOND 
OF FERING—Edward R. Arcularius, Township Clerk, will receive sealed 
bids until 8 p.m. en fie og a Time) on Aug. 6 for the purchase of 
$137,000 not to exceed 6%, interest coupon or ed public improve- 
ment bonds. Dated Aug 1935. Denom. $1, Due Aug. 1 as fol- 
lows: $20,000, 1936: $27. 600 in 1937 and $30,000 from 1938 to 01940. incl. 
Bidder to name a single ‘jaterest rate on 7 expressed in a multiple 
red uf sf Bae Principal and interest (F. & A.) pa Sabie at the Chemical 
t Co., New York ‘ox * wha —— check. for $2,740, payable 
be — aa of the towne’? pag sawn pro posal. ] 
opinion of Reed, Hoyt & Was bam of of New York that the bonds are valid 
= binding obligat ons of the township will be furnished the successful 





MAYWOOD, N. J.—BONDS PASSED ON FIRST READING—At a 
meeting of the "Borough Council on July 17 first reading was given to an 
ordinance to authorize the issuance of $97 ,000 general improvement bonds. 


NORTH BERGEN TOWNSHIP, N. J.— BONDHOLDERS’ COM- 
MITTEE PROTESTS REFINANCING PLAN—The plan for refinanc- 
ing of the bonds and other obligations of the Township of North 
Bergen, N. J., submitted by the Sea d Trust Co. on April 5 1935, has 
been protested by the committee for bondholders headed by Edwin H. 
Barker on the pee that it does not preserve the rights of creditors and 
fails to recognize the maximum ability of the township to pay on account 
of the bonds now in default. Bondholders sharing the committee's view- 
nm a are invited to deposit their bonds with the committee, W. D. Brad- 
ord, Secretary, 115 Broadway, New York City 

Tax collections in the Township of North Moe A for the first six months 
of 1935 from current and prior year levies totaled $1,301 ,245.12, according 
to the committee's statement, as compared with $1, 322, 397.73 for the same 
period of 1934. It is the committee's opinion that ‘collections may be stim- 
ulated by the sale of delinquent tax certificates now scheduled for Sept. 1. 
No tax sale has been held in the township for a period of five years. 


OCEAN COUNTY (P. oan awe River), N. J.—ADDITIONAL IN- 
FORM ATION—The $465 000 4% % ref. bonds purchased recently at private 
sale by H. B. Roland & Co. of New York City—V. t4},, Dp. A es Me sold 
to the barkers at par. Issued pursuant to Chapter 77, P. L. of 1935, 
they are in denoms. of $1,000, and mature June | as PL Ss $30,000 from 
1936 to 1950, incl., and $15, 000 in i951. Principal and interest (J. & D.) 





payable at the First National Bank, Toms River or at the County Treas- 
eee a cae. Legality approved by Hawkins, Delafield & Longfellow of 
ew Yor 


PARSIPPANY TROY HILLS TOWNSHIP, N. J.—BONDS AUTHOR- 
IZED—An ordinance authorizing the issuance of $277 awe water refunding 
bonds has been approved by the Township Committee 


PEQUANNOCK TOWNSHIP, N. J. PROPOSED FINANCING— 
The owns plans to issue about $65, 000 bonds for the purpose of funding 
existing indebtedness, includ $34, tax revenue notes which were 
issued recently against uncollected 1933 and 1934 taxes. 


PERTH AMBOY, N. J.—BONDS re THORIZED—tThe ordinance 
authorizing the issuance of $200,000 4 refunding bonds was given 
final approval at a meeting of the City ee held on July 17. 


RIVER EDGE, N. J.—REFUNDING PLAN Ona ear Tae 
Bor having decided to refund the borough's Saatanees 
indebtedness, has received two offers to handle the program. T. 
Crichton & Co. borough auditors comical a proposal to refinance rind 
standing bonds and temporary pane through a bond issue aggregating 
$3 bearing 44% at a 1% ion. Another offer has been 
received from Ira Haupt & Co. of Ne New York to handle the financing at a 
4.4% interest rate for %% co on. 


ROCKAWAY, N. J.—REFUNDING OPERATION CONSIDERED— 
The Borough Council has under consideration a proposal made b Ira 
Haupt & Co. of New York for the refunding of $80,000 of borough obliga 
tions on a 4.40% interest basis. 


SADDLE RIVER TOWNSHIP (P. O. Rochelle Park), N. J.—BOND 
EXCHANGE AUTHORIZED—The Township Committee on July 12 
adopted a resolution sees an exchange of new refunding bonds in 
the amount of $234,000 to bear 5% interest for outstanding 6% bonds. 


SPRINGFIELD TOWNSHIP, Essex County, N. J.—REFUNDING 
PLAN APPROVEID—Approval of a plan under which Springfield's refinanc 
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completed bef. “" d Summer was o- 

July 1 Loe. the he ‘Township Committee tee aspecial meeting. “@he 
of he lanarent rate from 6 Sa a Tam 

rym my : . will a saving of approxima 000 


The interest rate reduction will be made under one of two plans. Holders 
—_ t bond issues are being asked to exchange their paper for new 

sen, one Of $796,000 Or anethe of S130 000" In the event any decline 
mya by the exchange they will be offered cash for their holdings, in which 
mF ge Baby. 7 hy FF AE  F. will be sold next 


month. Bonds of t issues 
SSO Sian, Sante SES £8 58 all mature b ot B39. The new 
issues carry maturi the average life of the issues 11 


refinanced 
dates to 1955, with 
ears. The $795,000 issue issue is in general funding = bends. and the one of 


130,000 is in serial f 
Norman 8. expert, who has arranged the 
us was sent to holders 
ore than half have 
their 6% bonds for the new 4% % ieoues. The offer be 
followed within the next few days by letters stating that the closing date of 
the offer will be Aug. 7. 


SPRING LAKE HEIGHTS, N. J Fenn aang AUTHORIZED—On 
July 15 the Borough Council passed on fina nena an ordinance authoriz- 
ing the issuance of a maaan fee ene a like a:nount 


of outstanding te-npcir 

terest at 6%, and mat = saueky to 1938. The new bonds will bear 5 

interest, yable se:ni-annually on June 15 and Dec. tod 
1935, and will mature $4,000 yearly on Dec. 15 from 1937 to 
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March 1 
1952, and $3, 000 on Dec. 15 in 1953 and 1954. 


o dg HARBOR, N. J.—BONDS AUT ROR Borough 
or as passed on final reading an oo authoring e issuance 
of $40,000 local iennrovesnant assessment ding bonds 


UNION COUNTY (P. O. Elizabeth), N. J. _NOTE SALE—The 
00,000 tax anticipation notes offered on July 25 were warts to Van 
Deventer, Ss r & Co., Inc., of Newark at "4 interest at lus a 
remium of 67. 6 260 ,000 Nov. 2 is 5 and 
935. Second high ‘bid was submitted by the National 
State Bank of Elizabeth which named a rate of 0. 8125%. he county has 
collected 96% of the taxes levied in the first half of 1935, according to report. 
Taxes for the previous four years are more than % collected, it is said. 
No new capital bond issues were sold in 1934 or to date in 1935. Debt 
payments in 1933 amounted to $569,500; in 1934, $521,191, while to July 1 
1935 retirements have totaled $296,000. 


WEST ORANGE, N. J.—BONDS AUTHORIZED—On a. ss = Town 
Commission voted to issue $54,900 improvement funding bo 


WYCKOFF TOWNSHIP, en County, N. J. pero AUTH- 
ORIZED—An ordinance authori g the issuance of $103,500 general 
ph way bonds was approves on final ane at a meeting of the Town- 

as fe Committee held on July 16. The bonds will mature yearly on Dec. 15 

> $15,500, 1936; 316.000, 1937 to 1940, incl.; $12, 1941 and 
Retirement of the following indebtedness of the township will be 

secied thro issuance of these bonds: 
$15,000 refunding bonds dated Oct. 1 1934 payable, $2,000 of bonds on 
Oct. 1 in each of the years 1937 to 1943, inclusive, and $1,000 of 


bonds on Oct. 1 1944. 
37,000 refunding bonds dated Feb. 1 1934, pa able, $4,000 of bonds on 
Feb. 1 in each of the years 1936 to 1 3° inclusive, and $5,000 of 
bonds on Feb. 1 1944. 
eneral im merovemons bonds dated Aug. 1 1929 payable, $8,000 of 
nds on Aug. 1 1936 and $10,000 of bonds on Aug. 1 in each of 
the years 1937 to 1940, inclusive 
2,500 temporary loan bonds dated Nov. 1 1934 —— May 1 1936, 
consisting of two $1,000 bonds and one $500 bo 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—CONSIDER BOND VOTE—City officials 
a Moma an effort to learn whether or not approval of the voters is 
pocemmary _ or authority to issue $1,237,500 water development revenue 

n 


CHAVES COUNTY SCHOOL DISTRICTS (P. O. Roswell), N. Mex. 
—BOND CALL—tThe following described 5% bonds have been called for 
en - at the County Treasurer's office on ok. 15: Nos. 9-35, incl. of 

well Schoo! District pom dated Sept. 15 1912, due Sept. 15 1942 and 
optional Sept. 15 1932: N 78-100 of Roswell School District No. 1 issue 
dated July 15 1919, due July 15 1949 and optional July 15 1929. 

EASTERN vl pS JUNIOR COLLEGE (P. O. e eatates) 
N. Mex.—BOND PPROVED—tThe State Finance Board has given its 
a my to - & a of a block of bonds to finance construction of 
a dormitory 


-TAOS, N. Mex.—BONDS AUTHORIZED—Issuance of $60,000 5% % 
water system revenue bonds has been authorized by passage of an ordinance. 


48 ,000 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


40 WALL ST., N. Y. Whitehall 4-5770 
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CORTLANDT (P. O. Peekskill), N. Y.—CERTIFICATES AUTHOR- 
IZED—Town Council has authorized the issuance of $87 ,780.87 certificates 
of indebtedness in connection with the transfer of tax liens. 


FORESPORT, N. Y.—BONDS VOTED—An issue of $2,000 storage 
reservoir repair bonds was authorized at a recent election. 


HAMILTON, N. Y.—BONDS VOTED—John Taylor, Village Clerk, 
states that an issue of $68 ,000 ag bn bonds ps. 2 a proves © by. oY vote of 81 to 2 
at an election held on July Za. inance road and 
curb construction work in connection PA gee: - Aye the new ttate aaa which is to 
pass through the village. Date of sale has not been determined as yet. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 17 (P. O. 
Franklin Square), N. Y.—BOND OFFERING—William B. Bryan 
District Clerk, will receive sealed bids until 3 p. m. (Eastern ‘Standard 
Time) on Aug. 1, for the purchase of $129,000 not to exceed 4% interest 
tered school building site and construction bon of 
issue of $229,000. oot wee 1 1934. Denom. 1,000. 
Due Sept. 1 as follows: $2, 000, 1945; 1,000, 1946 to 4950, incl., and 
$12,000 from 1951 to 1956, incl. Princi 4 ge iaterest (M. & 8S.) pa ante 
in lawful mocey of the United States at the Franklin Square National 

uare. Bidder to name a single rate of interest for all of nthe 
bonds, expressed ia a multiple of 4% or 1-10th of 1%. A certified check for 
2% of the issue, payable to the order of the Board of Education, must 
accompany each proposal. 1 opinion of Hawkins, Delafield & Long- 
fellow of New York will be furnished the successful bidder. 


HUDSON, N. Y.—BIDS NOT CONSIDERED—Charles E. Hopkins, 
City Clerk, states that faulty procedure in connection with the offering 
necessitated return without consideration of the bids submitted for the 

$20,000 not to exceed 6% interest certificates of indebtedness offered on 
July 24. They will be re-advertised for sale. Dated Aug. 1 1935. Denom. 
Due $5,000 on Nov. 1 from 1938 to 1941 incl. 


HUNTINGTON, N. Y.—BOND SALE—The $100,000 coupon or regis- 
tered emergency relief bonds offered on bo 25—V. 14l, 474—-were 
awarded to George B. Gibbons & Co., Inc., of New York as 2. 208, at 100.22, 
a basis of about 2.145%. Dated July 1 1935 and due $10, 000 on July i 
from 1936 to 1945 incl. Other bidders were: 


Bidder— Int. Rate Rate Bid 
s,s it as ns, twmamdiadtineewd 2.30% 100.269 
SER RTT PRR  e 2.30% 100.15 








ae nenaeep one saanine ag 


poaaerisy. a0 f Ows: 0.75%; 
1939, A, on j, 2940 875%: Taal: 1, 1942 and 1043 
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peers Statement tomy 


lly reported 17, 1935) 
Valuation, determined by ox Com ate 





dhs SEES whadunawck tomas $105, 376. 777 
Assessed Vaiuation Midis wide whveaduntaa’ 419, 
Total Debt, including this issue_............ $3,375,447 
Cee MO et us kaa all PM iis iiceErs 
NP age Te ee $2,299,847 


Population—1930 U. 8. Census—25,582 
The above financial statement does not include the debt of other political 
subdivisions which have the power to yf taxes within the Town. 
pm yg plage Town of Huntington, N. Y. has no un- 
tax problem. Under the Suffolk County Tax Act, taxes are first 
paid to the Towns before ore any payments are made to the County Treasurer. 
he current 1935 and all previous years’ taxes have been 100% received. 


JOHNSBURG, N. Y.—BOND SALE—The $12,000 Sseugen = or registered 
North Creek Water District bonds offered on July 141, p. 310— 
were awarded to the Marine Trust Co. of Buffalo as 3.60s, at's Drice 
100.328, a basis of about 3.54%. Dated Aug. 1 1935 and due $1,000 on 
Feb. 1 from 1936 to 1947 incl. Other bidders were: 

Bidder— Int. Rate Rate Bid 


George B. Gibbons & Oo., Inc... . . . cccnccceccce 3.70% 100.24 
Manufacturers & Traders Trust Co........-.---- 4% 100.199 
James J. O'Keefe and Clara O'Keefe, both of North 

GE at Ske siath bcs chsh OBibiln clan Guat eeee 4.75% Par 


LAKE PLACID, N. TS rm ge SALE—Edward C. Herb, Village Clerk, 
states that the $34,000 ey, electric lighting bonds offer ed rj wy. 19 
were awarded to the Marine t Co. of Buffalo as 2, at at 8 ee of 100.27 
a basis of about 2.965%. Dated June 1 1935 and d 000 on R . % 
rom 1938 to 1952 incl. Second high bid of 100.07 for 3.108 was 

. Seligman & Co. of New York. Priacipal and interest st (J. & D.) 

payable in lawful money of the United States at the Bank of Lake Placid. 

he bonds are Pe rm obligations of the village, payable from unlimited 

taxes. A certi check for 2% of the bonds bid for, payable to the order 

of the village, must accompany each proposal. Legal Legal opinion of 5 ko > ge 
Wood & Hoffman of New York will be furnished the successful bidder 


Financial Statement 
ee Ce See 6. ct cccacéddnmdnbnddinbebiiia $4,195,848.00 
Total bonded debt, includ ER TT a eS 344,146.00 

Population, estimated, 3,200. 
The bonded debt above stated does not iiclude the debt of any other 
political yore we of the State having power to levy taxes upon any or 


all of the + subject to the taxing power of the Village of Lake Placid. 
The follo a record of tax collections of the Village of Lake Placid: 
L Year Beginn rey Bade, July 38s 
Fiscal Year inning—......-. nd o r. uly 

Ts eo A a a +9. 5583.67 $10,138.62 $5,954.34 
0 ARR cS ae 47,774.34 6,000.90 3,152.78 
Dy Ot RE dbwtine bw be bis neo oboe 82,051.37 5,540.82 4,552.83 
SEs B eee en knob bédwhskihismsonn 77 935.93 $64.76 $64.76 


The tax roll for the current fiscal year will be placed in the hands of 
Collector Aug. 1 1935 and total tax levy for current year is $54,050.59. 


MINETTO, N. Y.—BOND OF FERING—Sealed bids addressed to C. P. 
Stevens, Town Clerk, will be received until 2 p.m. (Eastern Standard Time) 
on July '29 for the = urchase of $24,000 not to exceed 6% interest oot coupe 
Sore payment bonds. Dated Aug. l 1935. Denoms. $3 .000 

ue Apr. 15 as follows: $3.000 in 1936 and 1937 and $1,000 yy 1938 to 
1955 aah Bidder to express the interest rate in a multiple of 1-10th of 1%. 
Principal and se:ni-annual interest payable at the First & Second National 
Bank & Trust Co., Oswego. The bonds are general obligations, payable 
from unli:nited taxes. A certified check for 2% of the issue, payable to the 
order of the Town Supervisor, must ae each proposal. These 
bonds will be issued for the “By Ehe 06 of paying the judgment obtained against 
the town in the sum of $24 ulsuant to a determination of the 
State Tax Com:nission for the year 1921 in the Matter of the Appeal of the 
City of Fulton from the Equalization of the Board of Supervisors of Oswego 
County for the years 1921, 1922 and 1923, which jud ey is on file in 
the Oswego County Clerk’ s office and is a lien upon the property of the 
town, said bond issue being authorized by Sections 177-a of the tax law 
and 106 of the town law. 


NEW YORK CITY—REPORT ON PWA ALLOTMENTS—The follow- 
ing table shows the list of city projects for which allotments have been 
nade from Public Works Administration funds, as it appeared in the New 
York ‘‘Herald Tribune” of July 5. It also shows the time consumed in 
getting Federal approval for the projects after the ere of applications, 
in so:ne instances as much as a year: 














Date o Date of 

Project— Allocation py 5 Final eer 
Bronx County jail........... $989,000 Mar.301933 Nov. 1934 
Tt ? > eee eae 2,020,000 Oct. 231933 Aug. 11 1934 
a A : : Feb. 161934 Novy. 28 1934 
Sheds for Piers 88, 90, 92.__._-. 4,275,000 Mar.171934 Aug. 11 1934 
,  £. « Mieegher pn ca ey ee 4,400 Feb. 261934 Nov. 28 1934 
Du:np platforms and sheds_-_--_- 207 ,000 Ape. 19 1934 Aug. 17 1934 
10 niere & shed, Sheepshead Bay 28,000 ar.17 1934 Sept. 5 1934 
Electrical fixtures, Hunter College 65,800 . 151933 Dec. 5 1934 
Electrical work, City Ccllege —__ 84,000 Jan. 261933 Dec. 5 1934 
Willard Parker Laboratory _.___ 700,000 Nov.251933 Nov. 7 1934 
Mott Haven Health Center,Bronx 185,000 Nov. 11933 Nov. 8 1934 
Williamsburg Health Center, 

Ce ee 214,000 Dec. 71933 Nov. 7 1934 
Five district health centers... .. 1,198,000 Apr. 31934 Dec. 6 1934 
Bayside High Schoo]_....... 2,500,000 Sept. 91933 May 17 1934 
School f aia Ae ae a 2,268,500 Nov. 11933 May 17 1934 
Tottenville High School,S.I_... 977,000 Dec. 71933 Dec. 5 1934 
Public School 48, Queens. .-._.-. ,100 Dec. 11933 Dec. 51934 
Public School 2, i 301,700 Dec. 11933 Dec. 19 1934 
Public School 80, Bronx......_~ 6,000 Dec. 151933 Dec. 19 1934 
Public Schoo] 149, Queens.._._ 30,000 Dec. 121933 Dec. 19 1934 
Public School 201, Brooklyn.... 257,000 Dec. 121933 Dec. 19 1934 
Pe BI a thks pie abs 1,101,800 Dec. 151933 Dec. 19 1934 
New High popes. i Mall al 1,110,000 Mar.13 1934 Dec. 19 1934 
Public Schoo] 146, Queens... ._ ,000 Dec. 71933 Dec. 19 1934 
Public Schoo] 225, a dn, ies. 335,500 Dec. 11933 Dec. 19 1934 
Pavilion, Bellevue. __.........-.- 3,830,000 Sept.30 1933 July 3 1934 
Queens General Hospital_____.- 800,000 Nov. 61933 May 17 1934 
Psychiatric Hospital, Bellevue _._ 1,480,000 Nov. 23 19 Nov. 7 1934 
Fire prevention, various hospitals 5,000 Dec. 11933 Nov. 8 1934 
Various improvements, hospitals. 312,670 Dec. 171933 Nov. 7 1934 
City Home and Fordham Hospital 97,400 Dec. 151933 Nov. 7 1934 
—— Hospital, outpatient 

i a 306,000 Apr. 191934 Nov. 8 1934 
Sea View Hospital, addition, 

— iy a hea RNa RD vc EN 241,000 May 221934 Dec. 41934 

aaeeees staffhouse.. 231,000 June 11934 Dec. 5 1934 
C hifsires: 5 oe lion, City Hospital 78,000 June 121934 Dec. 5 1934 
Sea View Hospital, nurses’ home. 494,000 May 101934 Dec. 8 1934 
Elevators, Munici 5 eae - 1 Ate oon Mar.17 1934 Dec. 8 1934 
Washington Ave. Bridge, Br! yn... 468,700 Mar.17 1934 Nov. 7 1934 
be a win 4, Nov. 41934 Feb. 20 1934 
Coney Island sewage works_____ 1,868,000 June 12 1934 Nov. 7 1934 
City subway system for com- 

ORE ETT ee es 23,160,000 Sept. 51933 May 17 1934 
Flushing express service,1.R.T. 391,300 Feb. 26 1934 4 1934 
Smith and Jay Sts., widening, 

 dicid 6 disks ic windllak bin 326,000 Dec. 71933 Nov. 7 1934 
Water Tunnel No. 2, completion. 1,000,000 Sept.101933 May 17 1934 
Water Tunnel No. 2, estensions__ 1,013,000 Jan. 241934 Nov. 7 1934 
Various extensions, water system 510,000 Jan. 241933 Nov. 7 1934 
Coney Island sewage pump plant. 503,000 Dec. 11933 Dec. 4 1934 

Cer potoese Se for whieh grants, representing 45% of cost, recently were 
made in Was 


Brooklyn College, “$2, 475,000; high school, Queens, $1,137,681; Wards 
Island sewage plant, $11 360, 250: high school, Jamaica, Queens, 568.863; 
laundry and bakery, Kings County Hospital, $109,237; alterations, Ford- 
ham Hospital, $91,227; alterations and nurses’ home, City Hospital 








634 Financial 
Prgrocting etro Hospital, 8.045; blic school, 

_ < ix, $321 136; id ote ed dos $993 681; children’s 
etropolitan Hosettel 75,363; . nine city Cucens, $188 638. 


$495.00 000: public ‘lic school, Bronx, $229,000 


New Hampton Reformatory, ry “681, ipaddition, Cc 
Hospital, $33,965; Court House, Brooklyn, $1,373,000 


Financial Statement (as of Jan. 1 1935) 





Total bonded debt (does not include current offering)... ~~. $2,.149,699.87 
Water debt (included in above)....................-...-. 280,000 .00 
Sinking fund for TRE EEE FTES SM AIA ME ET: 43 375.00 
> «I ns oeone 5,000.00 
Special assessment debt (included above)................ 775,699 37 
Assessed valuation (1935)—Real property.............-.. 60.500 ,000 .00 
PEGE SIO «cv cddcdsbcascbyedbadhaovedesmbadudsse 10,000,000 .00 
SS ee ON, Ee Oe a ee ee Tee $70,500,000 .00 

Actual valuation (estimated) ....-cccccccceccscccesesess 85,000,000 .00 
a ee) Coe ., Di dnadnesnendaahntbanadadieainel $16.40 
934 receipts om Se SS ccantiedinde dbs supatisones 1,267 625.70 
I Ne 1,226, .09 


Population a 45,000. 


MONROE COUNTY (P. OG. Rochester 

1,000,000 tax anticipation notes of 1935 
rad were awarded to Salomon Bros. & Huvzler of New York at C. 85% 

interest, at par plus a premium of $31. Dated July 15 1935 and aue 
Jan. 15 1936. 

OTHER BI D—The issue was also bid for by an account compored of 
Lehman Bros., Ladenburz, Thalmann & Co., Manufacturers & Co. 
of conti. and ‘Sage, Rutty & Steele of Rochester. This group named a 
rate o 5. 


NYACK, N. Y. Or mandy hg 5 | OF FERING—William P. 


Y.—NOTE oT 
ye on July 24—V. 14l, 


Bugbee, 


Village Clerk, ve seal ds until ae Ag m. (Da light ares 
Time) on Aug. 6 for the purchase o to exceed 6 interest 
certificates indebtedness, f So Gipuntenens 


or 
. tus. Dated July 1 1935. Denom. Due $500: sock year from 


to 1939 incl Interest payable J. & J. 


OGDEN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Spencer: 
port), N. Y.—BOND SALE—The $30,000 issue of coupon or registered 
school bonds offered for sale on July 26—V. 141, p. 313—was awarded to 
Sage, Rutty & Steele, of 85s, movies 6 premium of $31, 
Stara to 100.103, a basis of about 3. Mt 3 83 %, Dated July 15 1935. Due from 

ao 15 1937 to 1945 incl. tig | second highest bid was an offer of par on 
90% bonds, tendered by Geo. B. Gibbons & Co. of New York. 


OSSINING UNION FREE ila DISTRICT NO. 1 (P. O. Os 
sining), N. Y.—BOND ELECTION—An issue of $250,000 high schoo} 
building bonds will be considered by the voters on Aug. 6. 


PORT CHESTER, N. Y.—BONDS AUTHORIZED—The Board of 
recently a tte a bond issue of $30,000 to proivde funds 
for additional work reli 


ROME, N. Y.—PLANS BOND ISSUE—Consideration of an ssue of 
$17,000 street paving bonds will be had at a public hearing on July 29. 


UTICA, N. Y.—PROPOSED OFFERING—The city is expected to make 
announcement soon of an offering of various issues of public improvement, 
emergency relief, deferred assessment and delinquent taxes bonds aggre- 
gating $524,715.42. 


WAWARSING SCHOOL DISTRICT NO. 29 (P. O. yom 
- Y.—BOND ELECTION—An election has been called for Aug. 12 
vote on the question of issuing $15,000 school building bonds. 


WESTFIELD, N. Y.—BOND ELECTION—An election will be held on 
July 30 for the purpose of voting on the question of issuing $54,000 bonds 
for waterworks provements. 


NORTH CAROLINA 


CATAWBA COUNTY (P. O. Newton), N. C.—BOND ISSUANCE 
APPROVE D—The local Government Commission is said to have authorized 
the county to issue $80,000 in school bonds, to be used on a Public Works 
Administration project. 


DAVIDSON, N. C.—BONDS AUTHORIZED—An ordinance was re- 
cently enacted by the Board of Commissioners which authorizes the issuance 
of $18,000 sewage disposal plaat bonds. 


DAVIE COUNTY (P. O. Mocksville), N. C.—BOND ISSUA Now 
APPROVED—The local Government Commission is said to have auth- 
orized the county to issue $52,000 in school refunding bonds. 


FORSYTH COUNTY (P. O. Winston Salem), N. C.—BOND ISSU- 
ANCE APPROVED—The Local Government Commission is said to ming 
granted the county permission to issue $30,000 in school refunding bonds 


LOUISBURG, N. C.—BOND REFUNDING PLAN LA UNCHED—It 
was announced recently by W. E. Easterling, Secretary of the Local Gov- 
ernment Commission, that a bond refunding plan involving $76,500 was 
as into operation in this city on July 17 and will bring the capital of 

anklin County out of default for the first tiwe in two years. 

It is said that holders of $70,000 of the town’s bonds have xziven their 
written asseat to the 1efunding ng plan and holders of $4,000 worth have indi- 
cated that they will approve. he owners of $1,500 worth of the securities 
have not been fourd. 

Some of the securities being refunded are water ae. others are sewer 
bonds and some are street bonds, stated M1. Easterling 


MAXTON, N. C.—BOND REFUNDING PLAN READY—W. Kel 
Gray, president of the North Carolina Municipal Council, Inc., of Rale h, 
has forwarded to us a copy of the erenting plan for the above town, which 
. now being dist: ibuted to bondholders t is stated by M1. Gray that the 
ee“ was drawn after careful consideration of all debt factois and the Council 

ieves it reflects the maximum ability of the Town to make payment, is 
fair to the creditors, and that its prompt consummation will be vor the best 
interests of all. The plan provides for the payment of past due interest in 
cash at a substantial discount and the refunding of outstanding bond 
for par at reduced interest rates. It was drafted t to provide the relief ‘needed 
to return the town’s finances to a current basis. 


PENDER COUNTY (P. O. Burgaw), N. C.—BONDS AUTHORIZED 
——The County has been authorized by the Local Govern:nent Com:nission to 
issue $15, 000 additional court house bonds in connection with a Public 
Works Administration project. 


ROANOKE RAPIDS, N. C.—BOND OFFERING—W. E. Easterling. 
‘Secretary of Local Government Commission, will receive sealei bids at h his 
office in’) nalege until 11 a. m. (Eastern Standard Time) on July 30 for the 
urchase of $20,000 not to exceed 6% interest coupon refunding bonds. 
ated July 1 1935. Denom. $1,000. Due July 1 as follows: $1.000 from 
1939 to 1955 incl. and $3,000 in 1956. Bonds are rezisterable as to principal 
only. Rate of interest to be e xpressed in a multiple of 4% of 1% Principal 
= interest (J. & J.) pede ts my in New York City. General obligation bonds 
pores, Sons pence taxes. A coreitios check ue oe). payeuty | to the 

Oo e reasurer, must accompany eac roposal t 
approved by Masslich & Mitchell of New York Ci ty. silts —v 


ROXBORO, No. Caro.—REFUNDING PLAN APPROVED—A refund- 
ing plan has been drawn up and has been approved by the Local Govern- 
ment Commission and by the North Carolina Municipal League. 

All of the old bonds are to be exchanged for new bonds that have a 
graduated interest rate. 

On May 15th the indebtedness of the Town of Roxboro was 623,117.89 
and the town has been in default since June 1 1932. At that time it was 
unable to meet pay:nent of $6,000 maturing street improvement bonds, 
and has not been able up to this tine to remove this default or to pay the 
interest which fell due Aug. 1 1932. { 


TARBORO, N. C.—BOND OFFERING—Bids for the purchase at not 
less than par and interest of $53,000 4% coupon rezgisterable as to principal 
obligation waterworks bonds will be Feoeve until 10 a. m., July 30, 

a ba E. Be smear | Secretary of Government Commission, at 

$1,000. Dated April 1 1935. Principal and interest 
te 1 and Oct. 1) payable in New York. Due yearly on April 1 as follows: 


Chronicle July 27 1935 


$1,000, 1937 pJS08 and 1900. and $2,000, Jt & incl. 
check f ble to the Treasurer of the State of North Carolina, 
Saeed 26 Mppeorlag opinion opinion of Reed, Hoyt Washburn of New York will 


NORTH DAKOTA 


GRAND FORKS, N. Dak.—BOND AWARD NOT MADE—We are 
J. Evanson, po 4 Auditor, that the ae A ~y* received 


for the $246,000 issue of poral, first bo ered for 
sale ody 6 24—V. 14l, was Tt offer of $123 premium on 4% 

ee eee that was tendered 
lison- Co. of ae 


be tural 


—— the os to furnish the bonds and 


a the bid was tal by the Al 
oO act! — on the bid was taken by the Board of City Commissioners, 
ing to Mr. Evanson. bonds mature from May 1 1937 to 1965. 


GRAND FORKS, No. ie -—CERTIFICATE OFFERING—Charles J. 
Evanson, City Auditor, will ve bids until 1 p. m. Aug. 7, for the 
chase at not iess thaa yar of gue certificates of indebtedness, to 
interest at a rate not to ex . Denominations to suit haser not 
to exceed $1,000. Due Aug. 7 igsé. A certified check for 2% of amount 
of bid, required. 


PIERCE COUNTY (P. O. a 
nection with the sale of the 
recently in these columns—V erie 
Auditor that the bonds were pu 
Co. of Minneapolis. 


COMMON SCHOOL DISTRICT NO. 27, No. Dak.— 
BOW ELECTION. The School Board has ordered that an yoy be 
held on Aug. 2 for the of voting on the question of issuing $29 
school building remodeling pends. 


BATH RURAL SCHOOL tend mand Allen County, Ohio—BOND 
ELECTION—A bond issue amounting to $60,000, for construction of a 
school building, will be placed before the  vebens for approval at an election 
to be held on Aug. 13. 


BUCYRUS, O.—BOND SALE—The $35,000 intercept 


), N. Dak.—PURCHASER—In con- 
aro mer y bonds as 445, 
148—it is stated by the 


ounty 
by che First National Bank & Trust 


ting sewer bonds 
1, Stiver & Co. 


offered on July ee ise 141, p. 306—were awarded to 
ine, Webber & both of Cleveland, jointly, as 2 8, at par plus 
7 Eade ef basis of ahans 5 Datec 


a premium of $199.50, 

Sen. 1 1935 and due as follows: $500 April 1 aed $1,000 Oe, ‘ , mt 1936 

to 1945 incl. and $1,000 April 1 and Oct. 1 from 1946 to 1955incl. Second 

high bid of par plus a premium of $127.60 for 3s was submitted by Strana- 
, Harris & Co., Inc., of Toledo. 


CAMPBELL, Ohio—BOND OFFERING—John B. Ross, City Auditor, 
will receive bids until noo noon (Eastern Standard Time) Aug. 7 for the purchase 
of the followin 
$2,000 k i and playground bonds. Denom. $1,000. Due $1,000 Oct. 1 

936 an 
treet improvement and Pa and storm sewer construction 
sae bonds. amen. $1,000 and $800. Due $800, Oct. 1 1936 and $1,000 
on Oct. 1 from 1937 to 1945, incl. 
Dated a is 71935. Princi and semi-annual interest (April 1 and Oct. 1) 
able at the Mahoning National Bank, in Youngstown. Cert. check for 
De, of of amount of bid, payable to the City Auditor, required. 


CENTER RURAL SCHOOL DISTRICT, Noble County, Ohio— 
BOND ELECTION—On Aug. 13 the electors ‘will be asked to approve a 
proposed bond issue of $20, for construction of a school] building. 


COLUMBUS, O.—BOND eee 2 ON ree a mn = to issue $38,000 
bonds for payment of ju oe against the city in 
Scioto River a suits AB ee by the voters at the Sept. 17 
primary election 

COLUMBUS,  Ohio—BOND OFFERING—W. H. Duffy, Secretary of 
the Trustees of the Sinking Fund will receive bids until 4 p.m. (Eastern 
Standard Time) Aug. 15 for the ft gm of the following 24 blocks of bonds, 
which are now held as sinking fund investments 
$21,000 Fire department motor driven apparatus (No. 3). Dated March 

25 1918, numbered 1 to 21, incl., March 1 1938; rate of 
interest 5%; principal and imsarest 5 rere able at the office of City 


Puoltic ene uipment Lew furnishing. Dated Aug. 15 ceeS 

90.000 Famer 30, "inal. uring Dec. 1 1941; rate of inter 

ead al and interest Asx at the office of the agency aa 
f+ 3 ie “. ¢ Columbus, Ohio, the City of New York. 

Westgate Park Dated July 15 1925, numbered 31 to 45, incl., 
of the original ‘issue of $45,100: maturing Feb. 1, ¥ the rate of 
$3,000 in each of the years 1937 to 1940, incl., and $3,100 in the 
year 1941; rate of interest 444%; principal and interest yable 
at the office of the agency of the City, in the City of New York. 

20,000 North High Street widening. Dated June 1 1914, numbered 1 

to 20, incl., maturing March 1 1944; rate of interest 4 6%: principal 
aaa interest — at the office of the agency of the city, in the 
City of New 
37,500 North High St. widening (No.3). Dated Dec. 1 1915, numbered 
to 75, incl., maturing March 1 1946; rate of interest 4% %; prin- 
Ad and interest pa Pye at the office of the agency of the city, 
in the City of New 
25,000 Comfort station construction. Dated July 1 1915, numbered 1 
to 25, incl., maturing Sept. 1 1945; rate of interest 414%: principal 
aa interest A at the office of the agency of the city, in the 
City of New Yor 

15,000 Fourth St. viaduct repair (No. 2). Dated July 23 1914, numbered 
1 to 15, incl., maturing Sept. 1 1944: rate of interest 4 44%: principal 
and interest — at the office of the agency of the city, in the 


City of New 
15,000 Seonvitie St. relief sewer. Dated April 1 1915, numbered 1 to 15, 
mee maturing Sept. 1 1945; rate of interest 44%; principal and 


yable at the office of the City 
18,000 Scioto yi =F ie (Town-Rich). eg March 151 1922, numbered 
3 to 60, inc 


of the uring Dec. 1, 
: the rate of $3,000 in each of the years 1937 to 1942, incl.; rate 
of interest 5%; fa dined l and interest payable at the office of the 
agency of the city, in x>* City of New York. 
30,000 Clintonville storm sewer. Dated April 30 1914, numbered 1 
30, incl., maturing Sept. 1 1944; rate of interest 4 44%%:; hE 
and interest ereme at the office of the agency of the city. in the 
City of New 
22,000 tinooin Park. Dated July 24 1915, numbered 1 to 22, incl., 
po eye March 1 1946; rate of interest 4%%: " rineipal and in- 
ble at the office of the City Treasur 
Dated Nov. a 1927, numbered 
50, incl., ‘of the or nal issue of $50,000; ma Jan. 1, 
at the rate of $3, 000 in of the years hs to 1939.1 nel., pon at 
the rate of $4,000 in each of the years 1940 to 1944, incl.: rate of 
interest 444%; principal and interest payaise at the office of the 
a y of the B wiy in rene City of New 
High § St. TR, poy * nad 1), city’s portion. Dated June 15 1926, 
in incl., of the original issue of $50,000: movant 
Feb. 1 Oe e037 (last of series) ; interest 44%: principa 
interest gereee at the office of the in aly of the city, d ‘the 
City of w York 
10,000 New city hall construction and equipment. Dated Nov. 1 1927, 
numbered 41 to 50, incl., of the or al issue of $50,000; maturing 
Dec. 1, at the rate ‘of $5. '000 in each of the years of 1937 and 1938. 
rate of interest 4 %; principal and interest payable at the office 
of the agen cy of the city, in the City of New 
13,000 North High St. viaduct re o. . Dated Feb. 9 1928, 
numbered 8 to 20, incl., of the yh nny issue of $20,009; maturing 
Jan. 1, at the rate of $1,000 in each of the years 1937 to 1939 
incl., and at the rate of $2, 900 in each of the years 1940 to 1944, 
incl.: rate of interest 444%; principal and interest payable at the 
office of the agency of the city, in the City of New York. 

8,000 New city hall construction and equi (No. 2). Dated Feb. 
23 1928, numbered 26 to 33, incl., of the original issue of $33,000: 
maturing Dec. 1, at the rate of $4 

1 and interest peyabie 


eda to 100.57, a 


ww oO 





15,100 


29,000 North mA 
22 to 


and 1938; rate of interest 4 principa 
at the office of the agency of the city, in the City of New 
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6,000 Electric | + Plant extension (No. 17). Dated a 1 1926, 
n to 60, incl., of the original issue of 
Dec. 1 1937 (last of series); rate of interest 14%: Dri principal 

, inverest ayable at the office of the agency of t e city, in City 


25,000 Electric wr Piant extension (No. 22). Dated aay 1 1930, 
numbered 16 to 40, incl., of the original issue of maturing 
Feb. 1, at the rate of $3 ep de ty gy byw ekg" rte toa incl., 
and at the rate of $2,000 in each of the years 1942 to 1946, incl.: 
rate of interest 44%, principa terest payable at the office 
of the city, in t of New York. 


of the agency 
30,000 City’s proportion P. I. (No. - 
1 to 50, incl., maturing , 
and interest payable at the office 
dened ete th 0. 65). 


7, incl., maturing June 1 1940: rate of in 5%; principal 

and interest ras paves at the office of the City 
30,000 en High (No. 5). Dated June 27 1918 numbered 
0, inct.., maturing 1 1948; rate of interest 5%; pal 

a terest payable at the office of the Cit ty 
33,000 + High (No. +P Dated July 15 1919 numbered 
to 33, incl., ma 1940: rate of interest 5% cipal 
aaa interest payable at the ‘office of the City 
15,000 Refuse collection, department site — oe construction . 

to , of the a 
fi Soe. Di principa Sopa the 
.. rate of interest 44%: 

ane Fe Fang ‘the office of the agency of the city, ~ in the 


Cit , 
35,000 Elevteict t extension (No. 27). Dated Dec. 29 1932, puered 
16 to 50, ., of the original issue of $50,000; mat ze. 
at the rate of $3,000 in each of the years 1940 to 1944, had 
at the rate of oe in Fy of the years 1945 to 1949, iF - rate 
of interest 4% %; pal and interest payable at the office of 
the agency of the c +s me the City of New York. 
All bids must be made in the form of blanks, hs will be furnished upon 
application to the Trustees of the Sinking Fun 
Oertified check payable to the Trustees of the “sinking Fund, for amount 
of bonds bid for req 
Opinion of Squire, Sanders and Dempsey will be furnished. 


CONTINENTAL, O.—BOND OFFERING—Noble me ge otk 
Cler«x, will receive bias until noon Aug. 10 for the a yee S 
town hall construction bonds. Denom. $500. Dated Sept. 1 1938” Trearent 
payable se ni-annually. Due $500 yearly on Sept. 1 from 1937 to 1946 incl. 
Certified check for $100, payable to the Village Clerk, required. 


DAYTON, O.—BOND ELECTION—At “ 948 ode 13 
the voters will be asked to approve an issue of 

for the purpose of reimbursing the treasury and meeting munici 
ex ses during the last four months of the calendar year 193 
is on an estimated tax delinquent for the year of 30%. 
it was indicated that the amount of the issue would be $375, 000. 


DELHI TOWNSHIP RURAL SCHOOL DISTRICT, Hamilton 
County, Ohio—BOND ELECTION—Aa election will be held on July 30 
= the Eurpese of voting on the question of issuing $27,500 school build- 


DELPHOS SCHOOL DISTRICT, Ohio—BOND ELECTION—The 
voters of the district will decide at the polls on Aug. 13 whether or not tne 
district may issue $29,000 school building bonds. 


EAST PALESTINE CITY SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—On A 5.16 a proposal that the district issue $110,000 school build- 
ing bonds will submitted to a vote. 


ELK RURAL SCHOOL DISTRICT, Noble County, Ohio—BOND 
ELECTION—On Aug. 13 the voters will ‘be asked to approve a bond issue 
of $30,250 for constr iction of a new school building. 


GARFIELD HEIGHTS SCHOOL DISTRICT, O.—BOND ELECTION 
PLANNED—An election will be held in Sep te nber at which the yoters 
will be asked to authorize an issue of $135,000 neheah building bonds. 


GRAFTON VILLAGE SCHOOL DISTRICT, O0.—BOND ELECTION— 
At the a emery election on Aug. 13 the voters will be askec to approve a 
$210, bond issue for construction of a new school building. 


EUCLID, Ohio—BOND ELECTION—At the Aug. 13 primary election 

the voters will be asked to authorize the issuance of $138,500 town hall, 

Stor station and street repair bonds. Tentative approval of a grant of 
22 a ot te cost of the projects has been made by the Public Works 
Admin ation 


IRONTON, Ohio—BOND SALE—The two issues of debt extension 
bonds offered on July 23—V: 141, p. 145—were awarded to Seasongood & 
Mayer of Cincinnati as 3 %s, as follows: 
$39,949.46 issue sold at par plus a premium of $279.95, equal to 100.70, 
a basis of about 3.63%. Due Oct. 1 as follows: $2,949.46, ae fe 
$3. 1940; $4,000, 1941, and $6,000 from 1942 to 1946 incl. 
25,050.00 issue sold at par plus a premium of $175.95, 
about 100.7 Due Oct. 1 as follows: $2, 
1940 and 1941; $3, 000 in 1942 and $4,000 from 1943 to 1946 incl. 
Each issue is dated Aug. 1 1935. Stranahan, Harris & Co., Inc., ry Toledo 
were second high bidders, rT to take both issues as 3 % s and naming 
premiums of $32.50 and $51 


JACKSON TOWNSHIP os STS DISTRICT, Darke County, Ohio 
—BOND ELECTION-——On Aug. 13 a proposal that the district issue $40,000 
school building bonds will be submitted to the voters. 


KENTON, Ohio—BOND ELECTION—The City Council has 
resolution ordering that the question of issuing $12,000 municipal 
bonds be submitted to a vote at the primary election on Aug. 13. 


LANCASTER, Ohio—BOND ELECTION—The City Council has 

an ordinance ordering that a proposed bond issue of $210,000 for 

construction of a municipal sewage disposal treatment plant and interceptor 
system be submitted to the voters on Aug. 13. 


LAWRENCE COUNTY (P. O. Ironton), Ohio—BOND ELECTION— 
At the Aug. 13 elections the voters of the county will be asked to pass on 
the question of issuing $145,000 county hospital bonds. 

LEETONIA CONSOLIDATED SCHOOL DISTRICT, O.—BOND 


ELECTION-—tThe Board of Education on Aug. 13 will ask the voters to 
sapeave a bond issue of $100,000 to finance construction of a new high 


primary election 
000 deficiency bonds, 
operating 
The issue 
_Freviewty 


assed a 
uilding 


LIBERTY TOWNSHIP SCHOOL DISTRICT, O.—BOND ELECTION 
—A proposed bond issue of $12,000 for school construction will be voted 
on at the Aug. 13 elections. 

Ohio— 


LIBERTY UNION SCHOOL DiSTRICT, Fairfield County, 
BUND ELECTIUN—At the Aug. 13 elections the residexts of this district 
will be asked to vote on a proposal that the district issue $33,400 school 
building bonds. 


LIMA, O.—CITY UNABLE TO PAY BONDS—tThe city has been 
unable to meet $200,000 in obligations in 1935, and City Auditor Clyde 
Welty said there is every indication that the munici ality’s financial 
difficulties will continue in 1936. Bonds maturing in 1955, together with 
interest, total $235,207. while the County Budget Commission, a. the 
ag oe constitutional limitation, permitted the city to levy onl mgt! 
for bond retirement. The city’s sinking fund will require an basa of 
$521,525 in 1936 to take care of bonded debt maturities and interest. 


LORAIN, 0.—BOND sp Pa $5,531 coupon park and & om ug 
bonds offered on July 13—V. 140, 4437—-were awarded to Stiver 
& Co. of Cleveland as 2s, at or ‘plus a premium of $18.25, equal to 
100.32, a basis ¢ about 2.40%. ated Sept. 15 1935 and due Sept 15 as 
follows: $1,000 from 1936 to 1940 incl. and $531 in 1941. Other bidders 


~idder— Int. Rate Premium 
First Cleveland Corp., Cleveland , 
Ryan, Sutherland & Go., Toledo 
Seasongood & Mayer Cincinnati 
Lorain Banking Co., ain 
MARIETTA, Ohio—BOND ELECTION—At the primary elections on 
oie 13 the voters will be asked to ballot on a proposed bond issue of 
$152,900 to finance construction of a city hall. 
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MILFORD WR 4d ey on eat DISTRICT 0. any ay R, F. 
D. 2), Ohio—BOND ELECTI The Board of n has ordered 
that a proposal to yi. $19, 600. suheal building A be Sobuniseed to the 
voters on Aug. 13. 


NAPOLEON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
BOND ELECTION—an issue of $60,500 school builaiag bonas wil: be sub- 
mittea to a vote at an election to be held on aug. 13. 


NELSONVILLE, Ohio—BOND ELECTION—at an election to be held 
& aee- 13 the voters will Jass on vhe question of issuing $30,000 sewer 


uso State of —EXCESS LIMITATION BONDS TO BE VOTED 
—The State Tax Commission is said to have authorized a number 

of ot clsles and ene to vote on bond issues outside the limitations at the 
Aug. 13 primary. These include ene. for approval of $50,000 bonds 


for a new sewage treatment plant and in seuss system, and the 
Bath rural ‘sehen. Nn Ni in Allen County, $60 $60 360 for e construction of a 

etORTHWEST TOWNSHIP RURAL SCHOO. DISTRICT (P. o. 
The — 9 


fireproof grade sch 
~ SALE— 
ire vad Vat 141, he 
550, Feb. 1 and Aug. 1 from 1937 to 1940 incl. and $550, Feb. 1 eUrk 
"eee bids were as follows: 
Int. Rate Premium 
$11.00 
40.98 


Ryan, Sutherland & Co 3 
Farmers & Merchants n 


Effie Dubro (on two bonds) - 3% % Par 
u on two FEES EE Ge 
Pioneer Banking Go. (on five bonds) 4% ' 25:00 


PEMBERVILLE ViLLAGE SCHOOL DISTRICT, Ohio—BOND 
ELECTION—A proposes that the district issue $66, 000 scnool building 
bonds will be submittea to the voters at an election on Aug. 13. ie 


PORTSMOUTH CITY SCHOOL DISTRICT, O.—CLEARS UP 
PAST-DUE DEBTS—William C. Hazelbeck, Clerk, announces under date 
of July 18 bn the district is now ready to pay all past due bonds with 
interest to date of payment, providing bonds are presented before July 25. 
No interest will be paid on any t due bende of after July 25. This pays all 
interest and bond obligations of the district up to date. 


poe ey RIVER, O.—BOND SALE—The $174,000 special assessmen 
Ging bonds offereu on July 23—V. 141, p. 149—were awarded to "ous 

& Co. Cleveland as 5%s, at a. lus a ——_ of $234.90 80 
100.135, a basis of about 5. 3%. . 1 as follows: $21-000 1s 10 Pood 
$25,000 from 1940 to 1945 incl. One other bid was received, an offer of 
100.03, for 6s, tendered by Fox, Einhorn & Co. of Cincinnati. 

BIDS REJECTED—Frank Mitchell, City Auditor, later advised that 
the two bids had been rejected. 


ROSS TOWNSHIP SCHOOL DISTBICT, Wood County, Ohio— 
BOND ELECTION—The voters on Aug. 13 will pass on a proposed $88,000 
bond issue for school building 


SHELBY COUNTY (P. o. Sidney), O.—BOND OFFERING—L. H. 
Harman, Clerk of Board of County Commissioners, will receive bids until 
aS 000 rT . 6 for the 2 peschese at not less than par and accrued interest of 

pose relief bonds. Denom. $1,300, $1,400 ana $1,500. Dated 
tg 1 ° 63 Interest payable semi-annually. Due each six months as 
follows: $1,300, Sept. 1 1935; ae 400, March 1 and Sept. 1 1936; $1,500, 
March 1 1937 to March 1 1938. Cert. check for $500, payable to the 
County Auditor, required. 


SIDNEY, Ohio—BOND ELECTION—The City Council has called an 
election for "Aug. 13, for the purpose of voting on the question of issuing 
$35,200 water works improvement bonds. 


SOUTH POINT-DELTA ViLLAGE SCHOOL aes 00d bes Lawrence 
County, Ohio—BOND ELECTION—A pro 3,000 bond issue for 
school construction will be on the ballot at the Aug. eet elections. 


SUMMERFIELD VILLAGE SCHOOL DISTRICT, Ohio—BOND 
ELECTION—On Aug. 13 the people will be asked to vote on a $13 ,000 school 
building bond issue. 

TIFFIN, Ohio—BOND ELECTION—At the Aug. 13 primary electic 

a bond issue amounting to $68,750 for construction of a city hall will he 
subeaiabed to the voters. 

UNION CITY VILLAGE SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—A proposed bona issue amouoting vo about $46,000 will be sub- 
mitted to a vote on Aug. 13. 

UPPER SANDUSKY SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—A proposal that the district issue $63,250 school building bonds will 
be submitted to a vote on Aug. 13. 


WARREN, Ohio—BOND ELECTION—The $429,082 sewer bonds 
viously mentioned in these columns—V. 141, p. 477—will be consider 
the voters at the primary election on Aug. 13. 


WiLLOUGHBY VILLAGE SCHOOL DISTRICT, Ohio—BOND 
ELECTION—On Aug. 13 residents of the district will vote on the question 
of issuing about $10 ‘000 school bonds. 


OKLAHOMA 


ADA, Okla.—BONDS VOTED—At the election hela on July 16—-V. 
141, p. 505—the voters approved the issuance of the $38 ,500.in water works 
extension bonds by a count of 241 to 223. It is stated by the City Clerk 
that these bonds will be purchased by the city. 


ALTUS, Okla.—BOND CALL—Ada Cleere, City Clerk, 
6% water works system bonds numbered from 1 to 100, incl., of $1 ,000 
each, will be redeemed on Aug. 1 wipes Be pempentedion at the fiscal joael quency of 
the State or at the Manufacturers New York City. —~ A are 
dated Feb. 1 1918, mature Feb. 1 1943,  hebiven any interest payment date 
after 15 years from date of issue. 


CADDO, Okla.—BONDS AUTHORIZED—An ordinance was recently 

assed providing for the issuance of negotiable oo bonds amounting to 

$19. ae. These bonds are to be issued to refund a like amount of the town's 
obligations. 


CHELSEA SCHOOL DISTRICT (P. O. Chelsea), Okla.—BONDS 
APPROVED—The nent deny le pat is said to have recently approved a 
$19,053.30 issue of funding 


JOHNSTON COUNTY are mapa SCHOOL DISTRICT 
NO. 7 (P. Masmovtte), Okla.—BON ALE—The $12,000 school 
building bonds offered on July 23—V. 141, 4 “A17—were awarded as 4s to 
Se George R. Broadwell Co. of Oklahoma City. Due $1,000 each year 

mmencing with the fifth year after date of issue. 


” ORLABOMA, State of—-WARRANT EXCHANGE OUTLINED— 
Hubert L. Bolen, State Treasurer, on July 20 mailed notices to banks that 
all applications to exchange outstanding State warrants for bonds must be 
filed with this anes by Aug. 10. The forms required for the bond aa 
will be oe A the office of the State Treasurer. or peg for the 
fundin be received only on amounts of $10,000 or multiples 
thereo A yo are advised co forward their applications to correspondent 
banks in Oklahoma City. 


OKMULGEE COUNTY (P. O. Okmul ), Okla.—FUNDING 
BONDS TO BE SOLD—tThe holders of $455,865.35 worth of frozen assets 
of the county, township and schoo! districts will receive cash in the full 
amount at once thro funding bond issues covering the entire amount, 
including warrant issues of 1933-34, according to report. It is said that 
the county bond issue of $275,641 will be sold immediately and the cash 
distributed to holders. The bonds are reported to bear 5% interest, while 
the warrants draw 6%. 

TULSA SCHOOL DISTRICT, Okla.—BOND ELECTION—An issue 
of $1,400,000 school building addition bonds will be submitted for considera- 
tion of the voters at the fall election. 

WOODWARD SCHOOL DISTRICT (P. O. weeerere). Okla.— 
BONDS DEFEATED—At the election on Jaly 15—V. 14l, 316—the 
voters are said to have defeated the issuance of the $26,000 in alc repair 
and construction bonds. 


states that 
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CLASKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Cosoum 

ty), Ore.—-BOND ELECTION—It is r that an election will be 


City), 

held on Jul 26 to vote on the proposed issuance of $19,000 in school con- 
oayote ion bonds. (Phe voters rejected this proposal at an election on June 17 
— . » D. . 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rainier), 
Ore.—-BOND ELECTION—It is reapers that an election will be held on 
July 29 to vote on the issuance of $31,500 in refunding bonds to retire 
outstanding warrants. 


CONCORD SCHOOL DISTRICT NO. 28 (P. O. Milwaukie, F. R. D. 

o. 10), Ore.—-BONDS VOTED—At an election held on July 8 the voters 

the issuance of $20,000 in 4% school construction bonds by a 

. it is stated by the District Clerk that the bonds will not 

issued until they are assured of the 45% grant from the Public Works 
ion on the project. 


CORVALLIS, Ore.—-BOND OF FERING—It is reported that sealed bids 
will be received by the City Recorder until Aug. 1 for the purchase of $26,000 
refunding bonds. 


HOOD RIVER, Ore.—-BOND ns Te bonds in amount 
of $89,000 numbered from | to 89, incl., dated Aus. 1932, $1,000 denoms.., 
due Aug. 1 1942 and redeemable Aug. 1 1935, have been called for pay- 

ent at the Chase National Bank of New York on Aug. 1. 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 v O. Klamath 
Ore.—BOND SALE—We are informed by Ida M. Odel, School 
Clerk, that the $125,000 issue ao bonds offered on July 24—V. 141, 
p. 811—-was purchased jointly by Conrad, Bruce & Co., and E. M. Adams 
©o., both of Portland, as 4s at par. No other bid was received, it is 
scesed. Dated Sept. 1 1935. Due on Sept. 1 1952, optional on Sept. 1 


MEDFORD, Ore.—BUND SALE—The $22,808.14 issue of refunding 
improvement, series C bonds offered for sale on July 19—V. 141, p. 477— 
was awarded to Camp & Co. of Portland as 348. at a price of 100.14, a 
Lrry “ poses 3.23%. Dated Aug. 1 1935. ue from Aug. 1 1937 to 

nel. 


OREGON CITY, Ore.—BOND CALL—The following described im- 
oa bonds have been called for payment at the ice of the City 
easur 


er: 
On Aug. 1 1935: Nos. 160-185 and 187-209, dated Feb. 1 1927, due Feb. 1 
1937 and redeemable Feb. 1 1928; Nos. 297-318, dated Feb. 1 1920, due 
Feb. 1 1940 and redeemable Feb. 1 1931; Nos. 629-754, dated Feb. 1 1926, 
due Feb. 1 1936, redeemable Feb. 1 1927. 

On Sept. 1 1935: Nos. 11-49, dated March 1 1926, due March 1 1936 and 
redeemable March 1 1927. 


OREGON CITY, Ore.—BOND SALE—The issue of $105,000 refunding 
bonds offered on July 20—V. 141, p. 477—-was awarded to the State Bond 
Commission on a bid of 100.285 for 2%s, a basis of about 2.70%. Dated 
Aug. 11935. Due yearly on Aucz. 1 as follows: $8,000, 1936: $8,509, 1937: 
$9, , 1938; $9.500, 1939: $10,000, 1940: $11,000, 1941: $11,500, 1942: 
$12,000, 1943; $12,500, 1944, and $13,000 in 1945. Optional on any inter- 
est payment date after three years. Baker, Fordyce, Harpham Co. of 
Portland bid 100.001 for $45,000 2\%s and $60,000 3s. 


OREGON, State of—BOND BIDS RECEIVED—The $3,000.060 issue 
of not to exceed 6% semi-ann. State highway bonds was offered for sale 
by the State Highway Commission at 2 p. m. on July 25, as scheduled— 

. 141, p. 313—but the bids received were taken under consideration until 
11 a. m. on July 26, at which time an award was to be made. 

The following is an outline of the bids received for the bonds: 
Jaxtheimer ©o. offered (a) $2,978,550 for the entire issue at 244 % 
int.; or (b) $1,014,030 for $1,000,000 at 2%% int. and $1,941,200 for the 
remaining $2 , at 2%. 

9 +e Pe Hardgrove offered $2,850,300 for the entire issue bearing 
an % int. 

Blythe & Co. offered (a) $95.11 oy? $100 par value if $975,000 mature 
from 1940-46 bearing 2% int. and $2,025,000 mature from 1947-60 erty | 
2% % int.; (b) $100.03 a $100 par value if $1,275,000 mature from 1940-4 
pearing 3% and $1,725,000 mature from 1949-60, g 2%%. 

. . Adams & Co. offered (a) $98.327 $100 par value for entire 
issue bearing 244% int.; (b) $95.107 per $100 par value for entire issue 
paring 314 > int.; (c) offered par value and bonus of $627 for entire issues 
if $1,350,000 of bonds bear 34% int., and $1,650,000 bear 2% %. 

d offered $96.05 per $100 par value for ys 


t National Bank of Portlan 
000,000 at 2% % ane $96.15 per $100 for entire issue, provided $675 


bear 1%% int. 50,000 bear 244% and $1.575,.000 2%% int. 
State of Or Bond Commission offered $953 .4868 per $1,000 par value 
for $1,000, of the issue, provided bonds bear int. of 2%. 


HIGH BID—We were informed at a late hour on July 26 that no definite 
word of the award had been received from the Pacific coast but the syndi- 
cate headed ar, Brown Harriman & Co., Inc., of New York, was apparently 
the highest bidder for the above bonds, on their tender of 96.159 for the 
issue divided as follows: $675,000 as 1s, mat from 1 to 1944; 
$750,000 as 24s, due from 1945 to 1949, and $1,575. as 2's, due from 
1950 to 1960, giving a net iaterest cost of about 2.63% on the issue. 


PENDLETON, Ore.—BOND CALL—Ralph L. Howland, City Recorder. 
states that the following described 5% im vement bonds have been called 
for payenens on Aug. 14 at the office of City Treasurer H. W. Dickson: 
Seri 6, Nos. 1-11 in amount of $5, .04 and series 77, Nos. 1-5 totaling 
$2,394.89. They are dated Feb. 14 1931, mature Feb. 14 1941 and callable 
on any interest payment date starting Aug. 14 1935. 


PORTLAND, Ore.—BOND SALE—A $20,024.71 issue of 6% semi-ann. 
improvement bonds was offered for sale on July 17 and was purchased by 
the City Treasurer at par. Dated June 11935. Due in 10 years. optional 
in three years. Prin. and int. payable at the City Treasurer's office. 


ST. HELENS, Ore.—BONDS AUTHORIZED—An ordinance is said to 
have been recently by the City Council, calling for the issuance of 
$144,641.09 44% refun bonds, to care for Bancroft street and sewer 
improvement bonds now in default. 


SALEM, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p.m. on Aug. 5 by A. Warren Jones, City Recorder, for the purchase of 
two issues of bonds aggregating $355,000, divided as follows: 

$220,000 refunding, series 1935-E, bonds. Due on Aug. 15 as follows: 
$12,000, 1936 and 1937; $13,000, 1938 to 1940; $14,000, 1941 and 
1942; $15,000, 1943 and 1944; $16,000, 1945 to 1947, and $17,000, 

1948 to 1950, optional on any interest paying date after 10 years. 
135,000 fundi bonds. Due follows: $11, 1936; 
2 a 1937 and 193 





on ae. 1 as P 
$12, 8; $13, , 1939 and 1940: $14,000, 1941 
and 1942; 315000. i and 1944, and $16,000 in 1945, optional 


on or after Aug. 

Bidders to name the rate of interest. Denom. $1,000. Dated Aug. 15 
1935. Prin. and int. payable at the City Treasurer's office. The oank rov- 
ing opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland will 
be furnished. A certified check for 2% of the par value of the bonds bid 
for, payable to the city, is required. 

BOND SALE CONDITION—The Common Council has r 
all bidders submit with their offers a t 
amount of the scmi-annual interest an 


uested that 
Ls written a setting yw the 
e amount o e aggregate interest 
charges, less premium, if any, which will be able on the bonds at the rate 
or rates of interest specified by the bidder. rit — 


YAMHILL COUNTY SCHOOL DISTRICT NO. 4 (P. O. Newburg), 
-—BOND ELECTION—lIt is reported that an election will be held on 
July 29 to have the voters pass on the issuance of $19,000 in school con- 


struction bonds. 
._PENNSYLVANIA 


BERWICK SCHOOL DISTRICT, Pa.—BOND SALE—The $250.000 
refunding bonds offered on July 22—V. 141, p. 306—were awarded to 
Hemphill, Neyes & Co. of Philadelphia at a price of 101.0236 for the issue 


divided as follows: 
$150,000 as 2%s. Due $15,000 on Aug. 1 from 1946 to 1955 inclusive. 
100,000 as 2%s. Due Aug. 1 as follows: $5,000 in 1937 and 1938: $10,000 
from 1939 to 1941 incl. and $15,000 from 1942 to 1945 inclusive. 
E. H. Rollins & Sons of Philadelphia, second high bidders, offered 100.05 


for $85,000 234s, maturing from 1937 to 1944 incl., and $165,000 3s, due 
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from 1945 to 1955 incl. Final bid of 100.6769 for thé entire issue at 3% 
interest was submitted by R. W. Pressprich & Co. and Stroud & Co. of 


Philadelphia, jointly. 
The bonds are 4 ered by the bankers for public isvemmne40% 
follows: $150,000 2 , due from 1946 to 1955 incl., to yield from 2.40% 
to 2.55% and $100, 2H , Maturing from 1937 to 1945, are 
from 1.25% to 2.25%. The bonds are investment for wins 
and trust funds in the State of Pennsylvania. Dated Aug. 1 1935. 
Prin. and semi-ann. wig ni y at the District Treasurer's office. 
Legal opinion of Townsend, E t & Munson of Philadelphia. 


BETHLEHEM, Pa.—BOND REFUNDING AUTHORIZED—The Cit 
Council has authorized the issuance of new bonds to refinance about $152, 
5% Broad Street Market and Arcade Maiket bonds now outstanding. 


CATAWISSA SCHOOL DISTRICT, Pa.—BOND ELECTION—An issue 

of $30,000 bonds will be considered by the voters at the primary election 

in September. i 
CLEARFIELD, Pa.—BONDS AUTHORIZED—At a recent meet 

of the Borough Council refinancing of two bond issues was authorized. 


COLLINGSWOOD, Pa.—BONDS AU THORIZED—The Borough Com- 
missioners have recently voted to issue $300,009 bonds for the purpose of 
refinancing maturing bonds and notes. The new obligations would bear 
5% interest. ya 

DUNMORE, Pa.—BONDS SOLD IN PART—The Borough Coun 
disposed of part of the $185,000 issue of judgment funding bonds, for which 
bids were asked on July 9—V. 141, p. 144. Leach Bros., Inc., 

York have purchased $100,000 of the bonds on a 5% interest basis, paying 
par and accrued interest. 

EAST LANSDOWNE SCHOOL DISTRICT (P. O. Lansdowne), 
Pa.—BOND CALL—James I. Hallowell, Secretary of the Board of fecnew 
tors, has called for redemption at par and accrued interest, on or _ 
Sept. 1, $31,000 5% school bonds (numbered from 11 to 41) of the origins 
$41,000, dated Sept. 1 1921, in $1,000 denom., due ors. 11 af 
altho nning Sept. 1 1931. The bonds will payabie 
at the National Bank of nsdowne. 


ERIE CITY SCHOOL DISTRICT, Pa.—BONDS APPROVED—The 
200,000 2% refunding bonds awarded on June 27 to Brown Harriman & 
Co. and Graham, Parsons & Co., both of Philadelphia, at 101.02, a basis 
of about 1.87%, have recently been approved by the Pennsylvania Depart- 
ment of Internal Affairs. They are dated July 15 1935 and mature serially 
from 1936 to 1951. inclusive. 


HARRISBURG, Pa.—BONDS AUTHORIZED—On July_17 the City 
Council voted in favor of the issuance of $60,000 bonds to finance street 
repairs and the purchase of fire department equipment. 


KUTZTOWN, Pa.—BONDS APPROVED—The Pennsylvania Depart- 
ment of Internal Affairs on July 10 approved an issue of $16,000 park = 
playground bonds. They bear 3% interest and are being offered for sale 
on Aug. 5—V. 141, p. 311. 


LEBANON, Pa.—PROPOSED BOND SALE—An ordinance wpe : 
municipal authority to finance the construction of a new $ .000 ac ae 
building from the proceeds of a bond sale has been signed by Mayor rai 
K. R. Schropp. e project will be undertaken pursuant to the pro = 
of a new State law. Heretofore, only the school district in any Pennsylva 
city coule act on building operations. 


OLYPHANT SCHOOL DISTRICT, Pa.—BONDS APPROVED—The 
Pennsy!vania Department of Internal Affairs on July 12 a proved an Pett 
of $44,000 operating expenses bonds. They have been sold as 5s at 1 Aad 
a basis of about 4.98%, to Leach Bros. & Co. of Philadelphia. | ue 
July 1 1945—V. 141, p. 478. Ges <etie - ~<- mad 


PENNSYLVANIA (State of)—OFFERING NOTICE PREMATU RE— 
Charles A. Waters, State Treasurer, reports that no date has been - 7 
sale of the $50,000,000 tax anticipation notes to be issued under 4 as 
the State Legislature, the legality of which has recently been up al y 
the State Supreme Court. Local press dispatches, as noted in v.i1 4 
478, stated that the financing would be negotiated on July 23, also tha r 
notes ‘would mature on May 31 1937. It was held further that the a 
would be made on a discount basis. This information, according to Mr. 
Waters, is incorrect, as the details of the loan have not been agreed upon as 
yet. | 
PENN TOWNSHIP SCHOOL DISTRICT (P. O. Wilkinsburg), Pa. 
—BOND OFFERING—Bids will be received until 7 p.m. (Eastern Standard 
Time), Aug. 14 by J. E. Hetrick, District Secretary, at the Thad Stevens 
School, anery, m 4 CR ee a cou ~ bends. <e bear 

at ’ ’ ’ or O* 
tere a Be S85 SST BOS reat Aust Pass, tatcsert payable 
Feb. 1 and Aug. 1. Due $12,500 yearly Aug. 1 froin 1936 to 1955, ine 
Certified check for $1,000, payable to the District Treasurer, esi . 
Legal opinion of Burgwin, Scully & Burgwin of Pittsburgh, will be fur sished 
to the purchaser. . 

PI TOWNSHIP SCHOOL DISTRICT, Clearfield County, Fa.— 
BONDS APPROVED—tThe Pennsylvania De ment of Internal Affairs 
on July 15 an issue of $7,500 bonds, including $2,000 for refunding and 
$5,500 for funding of floating debt. os 

PITTSBURGH, Pa.—TO ISSUE $500,000 RELIEF BONDS—the 
Finance Committee of council on July 22 affirmed an ordinance authoriaing 
the issuance of $500,000 bonds to provide food, clothing, shelter an 
medical care for the unemployed. The ordinance will receive final reading 
next week. The ds would be issued out of the $1,200,000 remaining 
from the total of $3,000,000 voted in 1932. 


DING SCHOOL DISTRICT, Pa.—$200,000 LOAN PAID PRIOR 
TOMA TURIT Y—tThe present favorable financial condition of the district 
is reflected in the announcement that a loan of $200,000 has been paid off 
two weeks prior to maturity, with a resultant saving in interest charges. 
An increase of 2.58% in tax collections was a contributing factor in the 
advance payment. The School Board, it is pointed out, has already on te 
$367,000 in Federal oats Bg ~ opeele onsed ~ cameras of, om additonal 

: , pl , or land, for three m dings. Boar 
Mee 's800, 000 l account which will be used in its second build- 
ing program as soon as the Public Works Administration grants are received. 


ROSTRAVER TOWNSHIP SCHOOL DISTRICT (P. O. Belle 
Vou Pa.—BONDS APPROVED—An issue of $46,000 refunding 
—_ ~! Me approved by the Pennsylvania Department of Internal Affairs 
on y 15. 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BONDS NOT SOLD 
—The $90,000 4% coupon coal land appeal bonds offered on July_22— 
V. 141, p. 315—were not sold, as the bids received were rejected. Dated 
Dec. 15 1933 and due $15,000 each yeai from 1939 to 1944 incl. 


SHILLINGTON, Pa.—BONDS APPROVED—tThe Pennsylvania De- 
porgunens of Internal Affairs on July 17 approved the issue of $400,000 
ohnsville Water Co. 
awarded on July 8 to Bancamerica-Blair Corp., E. W. ‘ 
Butcher & Sherrerd of Philadelphia as 2s, at 100.321, a basis of about 
2.475%. Dated July 1 1935 and due serially from 1940 to 1965, incl. 
Bonds numbered from 216 to 400, incl. redeemable at par and 
interest on any interest paying date beginning July 1 1955. 


TINICUM TOWNSHIP, Delaware County, Pa.—BONDS AUTH- 
ORIZED—tThe Board of Commissioners has passed an ordinance authoriz- 
ing the issuance of $15,000 bonds for general township purposes. 


TURBOTVILLE (BOROUGH) AND LEWIS TOWNSHIP CON 
SOLIDATED SCHOOL DISTRICT, Pa.—BONDS APPROVED FOR 
CONSOLIDATED SCHOOL—Voters of the two taxing units recently ap- 
roved bond issues for the construction of a new consolidated school. 
ne boseagm issue amounted to $9,500, while that for the towaship is 


WILLIAMSBURG SCHOOL DISTRICT, Pa.—BONDS VOTED— 
Issuance of $16,000 school auditorium and gymnasium erection bonds was 
epproved by residents by a vote of 265 to 149 at a special election held on 

y 16. 


YORK, Pa.—$30,000 BONDS RETIRED—Bonds to the amount of 
$30,000 matured and were paid by the Central National Bank & Trust Co. 
the depository of the city’s sinking fund moneys. This makes a total of 
oe meu this year. The payments reduced the city’s funded debt 
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SOUTH CAROLINA 


ANDERSON, S. C.—BOND ELECTION—The City Council has ordered 
an election to be held on Aug. 13 to vote on the question of issuing $110,000 
sownge disposal plant construction bonds. 


BAMBERG, S. C.—BONDS neo we THORIZED—The City Council has 
authorized the issuance of £76,000 sewer system bonds. 


CAMDEN, S. C.—BOND SALE—The $175,000 coupon refunding bo 

offered on July 22 were awarded as 3%s for a premium of $965, Bi yn 
00.55, a basis of about 3.70%, to a syndicate co 
Smith & ree Greenville; ioe Lomh 
Crawford & Co., Columbia; J. H. H 
"of A Atlanta, and R. 8. Chariotte. The 
consisted of $50,000 sew bonds, $35 000 electric light and $90,000 

waler works. They mature in years, ein 20 y 


EBENEZER, S. C.—BOND ELECTION—An election is scheduled for 
Aug. 6 to ~ ig the voters pass on the issuance of $15,000 in water supply 


FLORENCE SCHOOL DISTRICT, S. C.—BONDS DEFEATED— 
Citizens of the district recently rejected a proposal] that the district issue 
$77,000 school improvement bonds 


MULLINS oe y ag dda | (P. O. Mullins), S. C.—BOND 
ELECTION—An election is reported scheduled for July 30 on $3,100 of 


school improvement 
ROCK HI re) o.aeerne donna g 4 ON SECOND READING— 
pe Rg — . Marshall announces that City att in a recent 
5,000 outstand- 


eae . approved yo act yl for a - refunding of 


ble bonds. Spencer has an extension 
—F Aug. 1 in the time for deliv ry of ¢ = bonds to McAlister, Smith and 
Pate — ‘issuance of 


, Greenville bond dealers 
bonds as follows: $35, 000 a1 
$100; 000 sewer bonds at 4 
waterworks bonds ’ at 4 


voni-8o Baur from 1959 to 1965: 

1951 $200 ,000 

bonds called in were all 5% bonds and the 
$27,000 in interest charges 


SOUTH DAKOTA 


HOWARD Dag py SCHOOL DISTRICT, S. Dak.—-BOND 
OFF ERING— Arnold, Clerk of the Board of Education, will receive 
bids until 1 p. 4 a s for the purchase at not less than ‘and interest 
of $15,000 school refun bonds. These bonds will bear interest 
at 4% % for three years, 5% for the next three years and 5% % thereafter. 
Dated July 11934. Interest payable semi-annually. Due yearly on July 1 
as follows: $1,000, 1937 to 1941; and $2,000 1942 to 1946, » te | 


SIOUX FALLS, S. i 2 i OFF ERI NG—Sealed bids _ be re- 
ceived until 10 a.m. on A 8. T 

urchase of an issue of $141 “000. 4%, city hall bonds. Denom 

ated Ang. 15 1934. Due oo Aug. 16 5 as follows: $4,000, 1947; 8,000, 
1948 to 1 and $9,000 in 1 ncipal and interest (F _& A.) pa le 
at the City Treasurer's aice ar or at the Ny National Bank in Nev’ ork. 
These bonds are the remainder of a $300 authorized at an election 
held on Sept. 26 1933. No bonds will y sold at less than par. 


TENNESSEE 


BENTON COUNTY (P. O. Camden), Tenn.—BONDS VOTED—The 
County Court recently voted to authorize a $50,000 high school construction 
bond issue. The Court also adopted a resolution for,an enabl act favor- 
a © Sas bond dey KS $7,500 and $5,500 respectively for two other school 


uring 
4% vine te The 
to the city will be about 


HAMILTON COUNTY (P. O. Chattanooga) Tenn.—BOND ELEC- 
TION—-An election is said to be scheduled for Aug. 8 to vote on the issuance 
of $1,037,750 = bonds or notes, divided as follows: aie C00 sped: 
$56,000 court house; $68,750 industrial on i og $66 .000 tow 
work house; $8, 250 jail: $18,500 memorial hospital, x! $2.7 EY — 
It is said that bills have been introduced in the Senate authorizing the 
issuance of these bonds. A bill is to have been introduced in the 
ieee tae ~~ _——— the issuance of $100,000 in joint city-county 


KNOXVILLE, Tenn.—BOND TENDERS INViTED—It is announced 
by H. Wood, Director of Finance, that he will receive sealed tenders offer- 
ing for sale to the city, 25-year refunding bonds, dated Jan. 1 1933, matur- 

on Jan. 1958, for purchased by the Sinking Fund in com- 
with &. law authorizing the same. These sealed tenders will 4 


received until 10 a. m. on Aug. 7. Tenders shall be accom by 
certified check upon an incorporated bank or trust company for 1% of the 


face amount of the bonds tendered for purchase. idders may stipulate if 
they desire that their tenders be for the purchase of all or none of the bonds 
tendered and may state the time and | for 5 ye 4 of the bonds, the 
interest rate and numbers of bonds o It is LF, erred that delivery 
be made at the Hamilton National Bank i in Or cnoxvill 


MANCHESTER, Tenn.—BONDS VOTED—The pee $30,000 in- 
dustrial building bond issue was approved by voters recent! 


MEMPHIS, Tenn.—BONDS VOTED—At the election eh on July 18 
—V. 140, p. 4438—the voters approved the issuance of $1,300,000 in bonds, 
as follows: $850,000 bonds for street improvements, crematories ate gen- 
eral improvements, 5,666 ‘‘for’’ and 66 ** nst’’; $450,000 bonds for sewers, 
drainage and general improvements, 5,608 “for” and 66 “‘against.”’ 


UNION CITY, Tenn.—BONDS VOTED—By a vote of 227 to 38 the 
residents of the city on July 11 approved the issuance of $55,000 school 


building bonds. 
TEXAS 


Dn wenn aed f Tex.—BOND SALE—The $225,000 coupun water works 
bonds offered ~~ pue on July 23—V. 141, p. 473—were awarded 
toa synd icate composed o L. Mosle & Co., Inc., ‘of Galveston: oe. 
+ oe of Dallas: Chas. 6 Hinsch & Co., Inc., and 
Sth of Cincinnati, 
a basis of about 2. 685 oA, 
e 


3s, paying a premium of $77.77, equal to 100 00.045, 
Sept. 11935. Due $25,000 from Sept 
1936 to 1944 incl. second highest bid was submitted by Ma 
Dittmar & Co. and the Brown-Crummer Investment Co., offering a semaines 


of $112.50 on $100,000 at 344% and $125,000 at 3%. 


BECTON INDEPENDENT SCHOOL DISTRICT (P. O. Becton), 
Tex.—BONDS VOTED—tThe voters are said to have approved recently 
the issuance of $12,000 in auditorium and gymnasium construction bonds. 


BOGOTA, Texas—BONDS VOTED—At a recent election taxpayers 
voted to authorize issuance of $10,000 municipal waterworks bonds. 


BRENHAM, Texas—BOND SALE—On - x 3 an issue of $39,000 4% 
refunding bonds was sold to the Washi Conentar State Bank of Bren- 
ham for a premium of $900, equal to 1 307. Through this deal $24,000 

ving bonds bearing 6% interest, $7, 500 sewer improve:nent bonds bear- 

5%, and $7,500 water works improvement bonds bearing 5% interest, 
were refunded into the new bond issue known as the City of Brenham 
refunding bonds, series 1935. 

BOND SALE DETAILS—We were informed later tad Mayor Lockett 
that the bonds are in the denomination of $500 eac Coupon bonds, 
dated July 11935. Due serially, beginning July 1 036. callable 10 years 
after date. Principal and interest payable at the office of the above bank, 
or at the State Treasurer's office in Austin. He also states that the bonds 
were sold at a price of 102.51. 


CALLAHAN COUNTY (P. O. Baird), Tex.—-BONDS AUTHORIZED— 
Issuance of $25,000 roadway right-of-way purchase bonds has been author- 
ized by the County Commissioners. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 11 
(P. O. Los Fresnos), Texas—-REPORT ON RFC LOAN—It is stated by 
R. B. McLeish, Secretary of the Board of Directors, that the Reconstruc- 
won Finance Corporation last February advanced a loan of $168,500 for 
refinancing. 
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COLEMAN, Tex.—BOND CALL—tThe following maeaieped 6% water 
works bonds of the issue dated Feb. 1 1922 have been called for payment at 
ee Peet ae tional Bank, San Antonio, on Aug. 15: 28 and from to 160 

Refunds Authorized—The a Pg sagen are grt authorized 

sar 2 Hs tii Soe ang 
cae aree nae tae ick on 5% aE cry 


SAS SS TON: Tex.—BONDS OFFERED FOR INVESTMEN Sa 


coupon or or registered refunding bonds that were a ed 
aay dh Ts toa syndicate headed by Callihan & Jackson Dallas as 3s, 3s 
44s, as reported in these columns at oo gs time—V. 141, p. 47 
or public subscription eld from 0.75% to 
3. ‘40%. accord to rate and maturity. tod Sept. 11935. Due 
Sept. 1 1936 to 1948. 


HARRIS COUNTY (P. O. scometee). Texas—BOND ELECTION— 
Ce oe ee advices A Py has been set as the date for an election 
decide upon authorization of $2, 000 000 bonds to ce epee a possible 

$1 ,400,000 of Federal aid for the proposed road construction program. 


HIDALGO COUNTY ROAD (ed ga (P. Se, Lng nt “i 
—BOND REFUNDING PLANNED—A 
refunding $8,877, onternnaine bonded tadebsetesen eight, I Hidalgo 
County ty Toad’ districts 


for consideration 
* Court an d security holders. 
Ho rede reduction in 


ncipal is pro but a lower interest rate is expected 

poh. Mm clas ,000 over a E emieah tatied te tena Gan mes 

ixeonant rates under the new proposal would be 2% annuall 

two years, 3% annually for the next two, <% oan annuaily for t 

years, 5% annually for the next three 62 2 eee S thereafter , 

except for District No. 7, the Donna ct, whe will have a rate of 2% 
annually for the first three years. 


HOUSTON apt vty pay Ad SCHOOL DISTRICT, Texas—BOND 
CALL—Business Manager H. L. Mills states that the district calls for - 
ment on Aug. 31, on which date interest shall cease, 5% Consolidated 
District No. 20 Harris County bonds (entire issue) to the amount of $15,000 
issued Aug. 31 1914. Houston tsstshed the School District at} 





8S. D. No. 20 some e Chase a ed the bonds now called. 
will be sent to me hase “ational Bank N. Y. City, prior to date ee 
are for | interest on this issue. These 


seated 
bonds are called f for Pie sl fund account of the Houston Ind. Sch. Dist., 
and should be sent to that district in care of the First National Bank, 
Houston, as this is the depositary for the district. 


HOUSTON, Tex.—BOND ELECTION—The following report on 
bens a scheduled by this city, is taken from the ‘‘ Wall Street Journal” 
oO 
Phe City Commission has called an election for Aug. 24 to vote on 
the posal to issue $2,025,000 of bonds. If voted the proceeds of the ng 
shall be used to pay wes the city’ s part of a > Ss. 518,190 construction proarn 
the Public Wor istration to be asked to py 4 aiditional 
funds. Funds will — a ioned as follows: %5C0,000 for ving, § $500,- 
for sanitary +z $500. for drainage, $325,000 for Fesvention facilities, 
and $200,000 for extension of Houston Ave 

“The Council thas also decided to submit to to ee at the same election 
several bond items for improvement presses e exact sums of money 
to be involved not yet determined. is ex Fem the total bond issues 
cubesisted will $3,700,000. The latest city Lro l 

n by the Council calls for waterworks meet by ayo 

Hakeons to cost $1,500,000 to A, .750,000. Nospecific amount of water- 
works bonds was discussed. Mayor Holcombe, however, said -_— an 
— vement program already outlined would cost arouna $2,800 
the bond issue would be ‘somewhere around’ $1,500,000 or $1 1,750, 000.’ 


JOHNSON COUNTY (P. O. yea ny Tex.—BOND ELECTION— 
A bond election has been called f 34 to decide whether Johnson 
a I issue $42,000 in bends gS of a new $75,000 
county 


MEMPHIS Aiden | oh SM SCHOOL” DISTRICT, Tex.—BONDS 
VOTED—The issuance of $37 ,000,school building bonds was approved by 
the voters at a recent election. a 


RED RIVER COUNTY (P. O. agentes ag C BS eran Lg ELECTION 
—Acting upon a petition signed by several dred voters the County 
Commissioners have decided to aatennit a $75,000 ) hospital bond issue to the 
voters on Aug. 24. 


ROBERTSON COUNTY 
is stated by Mrs. Joe Y. Mc 
Road District No. 2, and Precinct No. 8, acti 
sioners’ Court, have exercised their ye and 1 call for redemption at 
the Republic National Bank & Trust Co. allas, on Sept. 1, on which 
date interest shall cease, various 5% Comes at par and accrued interest. 

divided as follows: $70, 500 Commissioners’ Precinct No. 2, 
nde: $138,000 Road District No. 2 bonds, and $30,000 of Justice 
Precinct No. 8, road bonds, 


ST. JO, Tex.—BONDS VOTED—At the election held on July 16 a 
pene that the city issue $26,000 bonds to finance the purchase of the 
ocal water plant and sewage system was approved by the voters. 


” SWEETWATER INDEPENDENT *SCHOOL DISTRICT, Tex.— 
BOND ELECTION—V oters on Aug. 10 will pass on the question "of issuing 
$60 ,000 school building bonds. 


WM TEXARKANA, Tex.—BOND REFINANCING CONSIDERED—The 
refinancing of a $1,700,000 total, of which $100,000 of principal will be due 
in 1936, is said to be began A. consideration by the City Council. The cit 
is to have received an offer from bond houses to issue new — > 
at the rate now being paid and to extend maturities five or six — ; 

is said that the city has maintained interest payments on the ue, bus 
present revenues will not permit payment of principal. 


THORNTON, Tex.—BOND ELECTION—An election has been called 
for Aug. 12 for the purpose of voting on $10,000 waterworks bonds. 


UTAH 


HEBER CITY, Utah—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on July 31 by the City Recorder fo1 the nescmese of a $25,000 
issue of 4% water works system improvement bonds. Due $1,000 annually 
from 1936 to 1960 inclusive. These bonds were approved by the voters 
at an election held on July 9—V. 141, p. 309——by a count of 222toll. #4 


SALT LAKE CITY, Utah—BONDS AUTHORIZED—tThe City 
Commissioners have authorized the issuance of $47,416 10-year serial 
general obligation bonds to finance the purchase of a golf course. 


UTAH, State of—REPORT ON TAX COLLECTIONS—The 2% sales 
tax in the past fiscal year is said to have orought the State the sum of 
$2,496,087. Under Utah law, $2,000,000 raised from this source must be 
expended f° for relief, the remainder to go to the district school fund. 

It is also reported that collections from individual income and cor a 
tion taxes collected in the fiscal year ending June 30 totaled $561,891. 
compees with $402,908 in the preceding fiscal year, representing a AE 


of 3 
VERMONT 


RUTLAND, Vt.—BOND SALE—The $83 ,000 coupon funding and relief 
bonds on July’ 26—V. 14l, Pi 480—were awarded to Halsey, Stuart & Co., 
, as 2s, at a price of 101. 


P. O. Franklin), Tex.—-BOND CALL—lIt 
utt, County ring that Precinct No. 2; 
through the Commis- 











Inc. 55, a basis of about 2.09%. Dated Aug. 1 
1935 and due A 1 as follows: $5,000 from 1937 to 1952 incl. and $3,000 
in 1953. Other idders were: 

Bidder— Int. Rate Rate Bid 
E. H. nopine a I ei sah ies Ge ttn ancients Rida ciabinen biinaiad as 2u% 100.114 
a ere YY 100.10 
Ballou, Adlewme OR ESET LORE EET 4 % 100.039 
I ee eee 2%% 100.625 
RT OES RRR a RS ae PE AI RS AIM Tis ek Si PK 3% 101.38 | 


MONKTON, Vt.—BOND SALE—The $22,000 3% % coupon refunding 
bonds offered on July 22—V. 141, p. 480—were awarded to the Vermont 
Securities Co. o /Brattleboro at par and a premium o f£$129.80, equal to 
100.59, a basis of about 3.435%. Dated A 1 1935 and due Oct. 15 as 
follows: $1,000 from 1936 to 1951, incl., and $ ,000 from 1952 to 1954, ty 
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VIRGINIA 


ALEXANDRIA, Va.—BONDS AUTHORIZED—The City Council at 
recent meeting authorized issuance of $150.000 public improvement bonds. 


WASHINGTON 


KING COUNTY SCHOOL DISTRICT NO. 195 (P. O. Seattle), 
Wash.—BOND OF FERING—Sealed bids will be received until 11 a. m. 
on aoe: 19 by Raiph 8. Stacy, County . for the purchase of a 
$72, issue of school bonds. Interest rate is not to 
semi-annually. Said bonds will run for a period of 
time being (as near as practicaole) equivalent to the life of the improvement 
to be acquired by the use of the proceeds of the sale of said bonds: provided, 
that the said school district reserves the rigat to pay or redeem said bonds 
or any of them at any time &after three years from the date thereof. Prin. 
and int. payable at the County Treasurer's office. A certified check for 
5%, payable to the County Treasurer, must accompany the bid. 


LA CENTER, Wash.—BONDS NOT SOLD—The $4,700 issue of not 
to exceed 6% semi-ann. town bonds offered on July 12—V. 140, p. 4437— 
was not sold, according to the Town Clerk. 


SEATTLE, Wash.—BOND BID RECEIVED—A formal bid for $2.,- 
000,000 of city light bonds, of which $1,500,000 would be for refund on 
more favorable terms and $500,000 would be for new construction, was laid 
before the city council on July 19 by Superintendent J. D. Boss. Backed 
by a certified check for $100,000 to guarantee fulfillment of deal, the bid 
was offered by a syndicate ted by Drumheller, Ehriichman & 
White of Seattle and including h local and Chicago investment firms. 
The bid offers to exchange for $1,500,000 of present serial bonds drawin 
5% interest at par and maturing from 1940 to 1959 new bonds at 96. 
drawing 4% interest and maturing from 1943 to 1949. The bidder also 
offered to take $500,000 of additional bonds on the same terms as to price 
interest rate and maturity. The city council yesterday arranged to hold 
Su oa meeting to pass upon the proposal. Action must be taken by 

SKAGIT COUNTY (P. O. Mount Vernon), Wash.—BOND OFFER- 

G—George |. Dunlap, County Treasurer, will receive bids until 11 a. m. 
Aug. 13 for tae purchase of $12,000 coupon bonds, to bear no more than 
4% interest. Certified check for 5% of amount of bid required. 


THORP SCHOOL DISTRICT (P. O. weet ht Wash.—BOND 
OF FERING—Sealed bids will be received until Aug. 17, by J. M. Snowden, 
County Treasurer, for the purchase of a $22,500 issue of school bonds. 
cptioaal alter toe sen ns Teds eee eneecs be eee 

wo years. ese w a a n 
at the election a Fh July 10. satel 


THURSTON COUNTY SCHOOL DISTRICT NO. 310 (P. O. Olym 
pia), Wash.—BOND SALE—The $8,000 issue of school bonds offered for 
roy bys gs 20-—V. 141, p.315—was by the State of Washington, 


par, according to the County Treasurer. 


WEST VIRGINIA 


MARTINSBURG, W. Va.—BOND SALE—An issue of $92,000 4%% 
ng has been purchased by Widmann, Holzman & Katz of 
Cincinnati who are now offering the bonds for investment at prices to yield 
from 2.75% to 3.40%. Denom. $1,000. Dated July 1 1935. Principal 
and semi-annual interest (Jan. 1 and July 1) payne at the State Treasurer's 
a flows” 41000 100k te 1843, $55500. 1913 wo TBia; 080" TSS to AS 
: $4,000, ; $5,000, to ; $6,000, to 1948; 

$7,000, 1949 to 1951; and $8,000, 1952 and 1953. 


WISCONSIN 


CALUMET COUNTY, Wis.—(P. O. New Holstein)—BON U- 
THORIZED The County Board recentiy authorised iruance of $20,000 
-taxable wa provement bonds. his is a ion oO 

the total amount of e140 000 voted on June 10 for highway construction. 


LOYAL, Wis.—BOND ELECTION—The Village Board ordered an 


has 
election to be held on July 30 to vote h 
street improvement bende, on the question of issuing $23,000 


REEDSBURG SCHOOL DISTRICT (P. O. Reedsburg), Wis.— 


BONDS VOTED—At the election held on July 16—V. 141 ,» Pp. 314—the 
voters approved the issuance of the $100,000 in grade school building bonds. 


VILAS COUNTY (P. O. Eagle River » Wis.—BOND ISSUANCE 
APPROVED—At a meeting on July 8 the unty Supervisors are said to 
have approved the issuance of $15,000 in county memorial building con- 


struction bonds 
WYOMING 


CASPER, Wyo.—PRITECTIVE C IMMITTEE ASKS DEFOSIT OF 
BON DS—Holders of City of or Special Improvement bonds, all of 
which are now past due, are ng ap ed to by Canton O'Donnell, 
Secretary of the Bondholders’ Protective Committee, to deposit their 
ay Po oo so sand eek — possibl The Unit a benno 

sa ement e. he United States 
National Bank of Denver is depositary for the Committee. 


CASPER, Wro—-STA TE TO PURCHASE CITY BONDS—tThe follow- 
July to is taken from an Associated Press dispatch from Cheyenne on 


J. Kurk Baidwin, State Treasurer, said, Tuesday, purchase by the State 
= Ja5) O00 of general obligation bonds of the Cite of Caener had- been 

Mr. Baldwin said the present 6% bonds, scheduled for retirement in 16 
years. would be refunded with an issue bearing $43” interest, to be repaid 
at the rate of $10,000 annually from 1941 to 1945. 

The Scate Treasurer estimated the saving in interest to Casper would 


amount to $37,500. Mr. Baldwin said | 
the approval of Governor L.A. a refunding was authorized with 


EVANSTON, Wyoming—BOND REFUNDING CONSIDERED—Ac- 
— Oo g to recent advices, a plan has been submitted by W. W. Romney of 
e Continental Bank & Trust Co. of Salt Lake, Utah, for the refunding of 
approximately $130,000 to $140,000 6% water bonds, optional Feb. 1 1936. 


CANADA 


BRANTFORD, Ont.—TAX COLLECTIONS HIGHER—Tax collectio 

. . ns 

up to July 6, totaled $727,937, of which $567 .386 were on current account 
ie 551 On account of atrears. These figures represent increases of 
bib 83 in current collections and $17,829 in arrears over those inade in 
ed corresponds period of 1934. The su outcome of the tax drive 
: 7 ome led the City Treasurer to Pay off $173,000 of the city’s debenture 
erty pe debt, to wipe out the 1934 overdraft of $160,000 and to y 
; on current expenses. All but $70,000 of current 1934 and 1935 


loans have been retir 
covered in the near future. ed, and it is expected that this balance will be 


CANADA (Dominion of)—-COLLECTIONS OF LOCAL TAX HOw 
IM. PROVEMENT Oe an _ interesting compilation issued a tdeeda 
—ae Statistics by A. E. Ames & Co., Ltd., it is pointed out that 20 
of the larger Canadian municipalities showed a smaller per capital amount 
of tax arrears in 1934 than in 1933, while 36 municipalities indicated a greater 
amount. Twenty-one municipalities showed a smaller percentage of col- 
lections in 1934 over 1933, while 34 indicated a greater centage of 
collections. With a few exceptions. however, percentage ections were 
‘Rsey pudicpaiities inden 

mun es indica a smaller per capita net funded debt 

after sinking fund and exclusive bank loans) in 1934 than in 1933, while 

3 indicated a teramount. Percentage of taxes collected by 24 munici- 

ties in 1934 was between 70% and 90%: 40 showed collections ranging 

gs od La 7 In ee cases of omy oon mampemes did accumulated 
arrears xceed per capita, and in the cases of the majorit 

accumulated arrears were less than $25 per capita. ' d 


CANADA (Dominion of)—REFINANCING PLANS—Refinancing 
tions to be undertaken by the Canadian Government pertain to the 


000 ,000 2% % treasury bills maturing Aug. 1 in Canada and ; , 
of 2% notes A Ro a syndicate of New York City banks and pote oe tnd 
on Sept. 1. In addition, according to the ‘‘Financia] Post’ of Toronto, it is 


Financial 


6%, payable 
23 years, said period of 


Chronicle July 27 1935 


expected that the $24,740,000 Canadian National Railway 7% bonds out- 
standing in New York and callable at 102.50 on Oct. 1 next will be refunded 
at lower interest rate. 


BRANTFORD, Ont.—BOND OFFERING—E. A. Danby, City Treas- 
urer, will receive sealed bids until 5 p. m. on Aug. 7 for the purchase of 
% Byte No. 2496 10-year serial bonds and $75,000 3}4 % 
2497 10-year serial bonds. Dated June 29 1935. Denoms. to 
ord funds on delivery 


Principal and interest payments on city debts have been made promptly. 


CALGARY, Alta.—TAX COLLECTIONS—Tax collections for the 
first six months of 1935 were $1,889,576, compared with $2,753,629 in the 
same 1934 od. Extension of payment date from June to July 4 accounts 
for the d e. Some $750,000 was collected in the first four days of July. 


Other revenues are higher. 
In the first six months the ey apes $428,775 of the year’s appropriation 
of $695,000 for unemployment ef. Increase of $67,059 in cost over last 


year. More funds may have to be voted. 


CAP DE MADELEINE, Que.—FULL INTEREST PA YMENT—The 
city will pay all interest coupons due Aug. 1 1935. 


EDMONTON, Alta.—DEFICIT ESTIMATED AT $900,000—The city 
faces a deficit of $900,000 this year, even with a 100% tax collection, if a 
state:nent of Mayor Clarke is correct. Although so: ue of the officials differ 
with this esti:nate, the Mayor, it is said, contends the figure is accurate. 
According to Mr. Clarke the total consists of $352,000 fro:n Federal govern- 
yent works loans which has been spent t current account, a shortage 
last year of $300,000 and a budgeted deficit for the year of $250,000. 


ETOBICOKE TOWNSHIP, Ont.—UNDER SUPERVISION—The 
affairs of the town are now under the supervision of the Ontario Municipal 

and all actions or proceedings against the municipality are auto- 
matically stayed. J. Douglas Peck is Secretary of the Board. 


JOLIETTE, Que.—OTHER BIDS—The $48,000 public works bonds 
awarded to Beausoliel & Beausoliel of Montreal as 34s, at 96.77, a basis 
of about 3.88%, as stated in V. 141, p. 316—were also bid for as follows: 





Bidder— 3% % 4% 4%% 
La Banque Provinciale du Canada_...._--.- Se ie 99 
L. G. Beaubien & Cie Ltde____.__....-_-.--. 95.27 99.08 i i 
Dominion Securities Corp., Ltd_.........-- ae a 98.14 101.02 
Bs ee ee On Bs dei ccidekabnbace 95.06 99.58 joué 
BS <a | age 95.31 pexinee 
C),. Be Es 2 GO... BOG cbc ndooonouna a 100.03 nese 
Credit Anglo-Francais, Ltde__...........-. paaees 98.14 ip talib 


LA TUQUE, Que.—INTEREST PAYMENT APPROVED—The munici- 
pality Bay ee abcettne to pay Aug. 1 interest coupons on bonds issued 
under by-law No. 6. 


LEASIDE, Ont.—UNDER PROVINCIAL SUPERVISION—It is an- 
nounced that the affairs of the town are now being managed by the Ontario 
Municipal Boara and all actions or against it are stayed. 


L’HOPITAL LAVAL, Que.—PLACES TWO BOND ISSUES—L’ Hopita 
val, Que., has s°ld two issues as follows: $360,000 3 7402 serial bonds, 
mat 1936 to 1935, to Ernest Savard, Ltd., at 96.21; $4 .000 4% bonds, 
$200, ‘naturing aerteny Sree 1937 to 1950. and $250,000 massing on 
Oct. 1 1950, to Lageux & Darveau at 98. The 314% bonds were subsidized 


under public charity funds. 


NEW BRUNSWICK (Province of)—NEW CABINET OFFICERS 
TA KE OFFICE—Members of the new Liberal government for New Bruns- 

ck were sworn in at Fredericton recently as follows: Honorable A. A. 
Dysart, Premier and Minister of Public Works; J. B. McNair, Fredericton, 
i ag F. W. Pirie, Grand Falls, Minister of Lands and Mines; 
C. T. Secretary-Treasurer; A. C. Taylor, Salisbury; 
Minister of Agriculture; Dr. W. F. Roberts, St. John, Minister of Health 
and Labor: A. P. Paterson, St. John, President of the Executive Council; 
W. S. Anderson, Newcastle, Chairman of the New Brunswick Electric 
Power Commission and Minister without portfolio. 


NEW BRUNSWICK (Province of),—BOND OFFERING—Clovis T 
chard, Provincial Secretary-Treasurer 


Ri . will receive sealed bids at his 
office in Fredericton until 2 p.m. (Eastern Standard Time) on July 30 for 
the purchase of $1,358,000 bonds, of which $782,000 are for ref g and 


$576,000 for funding purposes. Tenders will be received for bonds to bear 
3% interest and mature in 5, 10 and (or) 15 years. They will be dated 
Aug. 11935. Coupon in denoms. of $1, and $500, at purchaser's option, 
ont registerable as to pal only. Payment of bonds and F. & A. 
interest wil] be made in lawful money of Canada at the Provincial Secretary- 

’s office or at the Bank of Montreal in Halifax, Charlottetown, 
Saint John, Montreal, Toronto, Winnipeg or Vancouver. Payment for 
the bonds to be made at the Bank of Montreal in Fredericton and definitive 
bonds will be exchanged for interim securities at a place named by the 
successful bidder. Bids to be made in Fredericton funds and accompanied 
by a certified check for $10,000. The bonds are being issued in accordance 
with an act passed by the New Brunswick lature and a sinking fund 
of \% of 1% will be provided yearly during the life of the obligations. 


ST. GENEVIEVE DE PIERREFONDS and ST. GENEVIEVE, Que.— 
UNITS MERGED—tThe above two units have been combined and hence- 
forth will be known only under the name of St. Genevieve de Pierrefonds, 
Que. 


ST. JEAN VINNEY, Que.—BOND SALE—The Parish has sold an issue 
| a 41% % bonds to L. G. Beaubien & Co. of Montreal at a price 
of 98.05. 


ST. SIMEON, Que.—INTEREST PAYMENT ORDERED—The 
municipality has been authorized by the Quebec Municipal Co: nmission to 
deposit, in a special account in the Banque Canadienne Nationale, the 
money necessary to pay its interest coupons which came due on July 1. 


THREE RIVERS, Que.—BOND OF FERING—Jacques Denechaud, City 
easurer, will receive sealed bids until] 4 p.m. on Aug. 5 for the pur 


f $139,300 drainage m improvement bonds, authorized in By-law 
Noe 115. Separate ces will ie ecumiaared for bonds bearing interest 
at 43g and 433 2: ated May 11935. Due serially on Nov. 1 from 1936 
to 


. Principal and interest (M. & N.) a at holder’s option, 
at the chief office of the Banque Canadienne Nationale in Montreal or at 
any of the branches of the bank in the cities of Three Rivers, Montreal 
or ebec. A certified check for 1% of the issue, payable to the order 
of the City, must accompany each proposal. Purchaser to pay accrued 
interest to date of delivery of the bonds. 


VANCOUVER, B. C.—NEW $1,500,000 BOND ISSUE BY-LAW 
PASSE D—Designed to circumvent the objections raised when a Supreme 
Court judge granted an injunction against the city’s $1,500,000 bond issue, 
a new by-law has been hastily framed and samen by the council. The old 
by-law was repealed. The new by-law provides fr equal amortization of 
the bonds and re.noves the clauses charging the debentures in part against 
water rates. tae ct wing hacaad ny eevee —_ the bonds already sold may 
be readily exchanged for of the new issue. 

When the injunction was granted, about $1,200,000 of the issue had 
been sold after a three weeks sales drive. Construction of a new city hall 
and other works have been halted by the litigation, but Mayor G. G. 
McGeer is all for proceeding with it as soon as possible. ‘‘Try to do some- 
thing even if you are hanged for it,’’ he advised his council at a recent 
meeting. 


WENTWORTH COUNTY, Ont.—BOND SALE—-Griffis, Fairclough & 
Norsworthy of Toronto have been awarded an issue of $38,232 34% 
bonds at a price of 100.55, a basis of about 3.40%. Dueserially in 10 years. 
Other bidders were: 





Rate Bid 

I Ute i dn eilidetsboacktvawdee 99.13 
dow spank I ets Lp eblibdadeakuae .09 
I a ee ne een 98.77 
IS Rs re eid aniineenen aanel 98.52 
en abntitinebaeawaonenenesannean 97 .87 
Ei ac tie MORRIE AM AI i pt nan le ape pe RG, RE 97 .59 
San TRI CO EB ieee Oecd mie bitueinniad .20 
ys SR RARE RRS a RAE BG 97.18 


WINNIPEG, Man.—BORRO WS $500 ,000—The city has borrowed $500,- 
000 on 4% notes from the Provincial Government. 





